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ANNUAL  REPORT  ON  THE  FINANCES. 


Treasury  Department, 
Washington,  Decemher  6,  1915. 
Sir  :  I  have  the  honor  to  make  the  following  report : 

FINANCIAL  AND  BUSINESS  CONDITIONS. 

It  must  be  a  source  of  profound  satisfaction  to  the  people  of  the 
United  States,  regardless  of  political  affiliations,  to  contrast  the 
conditions  to-day  with  those  prevailing  in  this  country  in  Decem- 
ber, 1914.  Then  the  countrj''  was  just  recovering  from  the  terrific 
shock  of  the  European  disaster.  We  had  gone  through  months 
of  serious,  if  not  critical,  experiences.  A  country-wide  panic  of 
appalling  proportions  was  threatened  but  averted.  We  had  emerged 
with  our  credit  not  only  unimpaired  but  strengthened.  Our  sound 
economic  foundation  had  been  preserved  and  fortified,  and  we 
were  fully  prepared  to  meet  the  exigencies  of  the  future  because 
we  had  recovered  our  confidence  and  Avere  conscious  of  our  power. 
The  European  war  produced  inevitable  suffering  in  this  country  as 
well  as  in  Europe.  Our  industrial  situation  was,  for  a  time,  seri- 
ously hurt,  and  the  cotton-growing  States  of  the  South  sustained 
heavy  losses  through  declines  in  the  price  of  cotton.  Every  power 
of  the  Government  was  exerted  to  mitigate  the  situation,  and  I 
believe  that  it  is  not  inexact  to  say  that  but  for  the  active  agency  of 
the  Government  in  protecting  and  conserving  the  business  interests 
of  the  country  during  that  critical  period  grave  disaster  would  have 
resulted.  It  is  a  pleasure  to  acknowledge  that  the  efforts  of  the  Gov- 
ernment were  seconded  and  supported  by  the  earnest  and  patriotic 
cooperation  of  the  business  interests  of  the  country. 

What  extraordinary  results  have  been  achieved  in  the  brief  period 
since  December,  1914!  During  the  year  there  has  been  a  steady, 
healthy,  forward  movement  in  every  line  of  activity,  until  now  pros- 
perity has  been  firmly  established  throughout  the  country. 

Mr.  A.  W.  Ferguson,  general  manager  of  the  mercantile  agency  of 
E.  G.  Dun  &  Co.,  in  a  special  report  he  was  courteous  enough  to 
make  November  12,  1915,  upon  request  of  the  Secretary  of  the 
Treasury,  says: 

That  the  business  boom  has  become  nation-wide  is  a  fact  made  clear  by 
reports   from   the  leading  centers   in  every  section.     Previously   the   area   of 
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favorable  conditions  was  restricterl,  but  now  the  tide  is  i-ising  rapidly  in  all 
parts  of  the  countrj'  and  has  already  reached  high-water  mark  in  some  quar- 
ters. Even  the  South,  which  was  prostrate  a  year  ago,  has  emerged  from  the 
depths  of  depression  and  is  once  more  an  important  factor  in  the  movement 
toward  new  positions  of  economic  strength.  *  *  *  On  the  Pacific  slope 
the  last  three  months  have  brought  a  noticeable  improvement  in  trade  condi- 
tions, with  some  betterment  in  the  export  lumber  situation  and  a  more  general 
disposition  to  provide  for  forward  requirements.  In  the  East  prosperity  is 
noted  in  many  directions,  the  phenomenal  development  of  over-sea  commerce 
and  the  consequent  increase  in  the  amount  of  money  in  circulation  stimulating 
consumptive  demands  in  practically  all  channels.  Viewing  the  future  outlook 
in  all  its  broader  aspects  there  seems  ample  reason  to  hope  for  and  to  expect 
an  era  of  the  greatest  commercial  activity  in  the  history  of  the  Nation. 

Mr.  Henry  E.  Dunn,  president  of  the  well-known  commercial 
firm  of  Bradstreet's,  courteously  made  the  following  special  report 
November  13, 1915,  upon  request  of  the  Secretary  of  the  Treasury : 

Industry  has  gained  steadily  through  the  year,  an  especially  marked  surge 
forward  being  noted  as  the  fall  advanced,  resulting  in  many  new  monthly  rec- 
ords of  production  and  a  whipping  into  line  of  laggard  trades,  seeming  to 
guarantee  the  setting  up  of  new  records  in  a  year  beginning  in  hardship  and 
gloom.  Of  late,  domestic  demand,  which  had  seemed  to  lag  behind  export  trade, 
has  expanded ;  bank  clearings,  railway  traffic,  iron  production,  and  wheat 
exports  have  all  set  up  new  guideposts ;  unfilled  orders  have  banked  up  in 
our  barometric  industry ;  car  shortages  are  already  present ;  rail  and  ship 
terminals  are  congested  with  freight  shipments;  failures  and  liabilities  are 
decreasing;  commodity  prices  are  at  the  highest  level  ever  known,  with  a 
minimum  of  complaint  as  to  high  cost  of  living;  optimism  is  well-nigh  uni- 
versal, and  what  was  apparently  at  its  inception  a  prospect  of  threatening 
import  to  the  world's  progress  has  become  a  stimulant  such  as  never  before 
was  witnessed  to  this  country's  productive  energies.  Contrary  to  nearly  all 
prediction,  the  money  markets  remain  easy,  perliaps  too  much  so,  considering 
the  temptations  the  year's  events  have  extended  to  loose  and  unbridled  specu- 
lation. 

Mr.  Roger  W.  Babson,  president  of  Babson's  Statistical  Organiza- 
tion, kindly  made  a  special  report  November  13,  1915,  upon  the 
request  of  the  Secretary  of  the  Treasury,  in  which  he  says : 

The  present  business  situation  is  very  healthy  in  most  respects.  Irrespective 
of  war  orders,  our  industries  are  receiving  a  large  volume  of  domestic  orders. 
The  fact  that  the  shoe  and  lumber  trades  are  reviving,  while  their  export  field 
remains  in  large  part  cut  off,  shows  conclusively  that  domestic  conditions  are 
very  much  better.  The  moving  of  our  record-breaking  crops  and  the  Inter- 
change of  manufactured  goods  in  different  parts  of  the  country  are  taxing  our 
railroads  to  the  limit.  This  is  shown  by  the  great  reduction  in  the  number  of 
idle  cai's,  which  were  exceedingly  plentiful  only  a  few  months  ago. 

The  improved  condition  of  the  masses  of  our  people  is  evidenced  by  the  better 
retail  trade  throughout  the  country.  Unemployment  is  not  a  problem  to-day, 
and  probably  will  not  be  this  winter.  In  fact,  labor,  both  skilled  and  unskilled, 
is  already  becoming  scarce.  Even  real  estate,  in  many  parts  of  the  country, 
is  recovering  from  its  three-year  period  of  liquidation  and  depression.  The 
Babson  Index  of  industrial  commodities  now  stands  at  $1.22  as  compared  with 
^1,03  in  January  of  this  year  and  $1  in  the  latter  part  of  1911.     With  the 
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exception  of  cotton  and  pork,  nearly  all  the  commodities  are  in  greater  demand 
to-day  than  for  some  time. 

With  all  our  increased  activity  and  higher  commodity  prices,  money  rates 
have  continued  low,  thanks  to  the  new  banking  system  and  the  policy  of  the 
Treasury  Department  at  Washington.  Certainly  the  number  of  failures  this 
winter  should  be  much  smaller  than  last  Avinter,  as  the  banking  situation  is  so 
sound  that  all  legitimate  needs  of  merchants  can  be  taken  care  of  in  all  parts 
of  the  country. 

The  special  reports  of  these  three  well-known  agencies  are  so  inter- 
esting that  I  have  incorported  them  in  Exhibits  A,  B,  and  C  to  this 
report. 

The  railroad  situation  shows  extraordinary  improvement  and 
strength.  Increases  in  gross  and  net  earnings  have  been  marked,  in 
some  cases  being  above  the  highest  point  ever  before  recorded.  As 
recently  as  June  1,  1915,  there  were  300,000  idle  cars,  with  a  corre- 
sponding surplus  of  idle  locomotives.  Now  there  are  no  idle  cars 
or  idle  locomotives  in  the  country,  and  the  railroads  are  buying 
new  equipment.  A  summary  of  a  recent  statement  shows  that  the 
railroads  have  placed  orders  in  the  months  of  September  and  Octo- 
ber for  683,500  tons  of  rails,  260  locomotives,  18,000  freight  cars, 
60  passenger  cars,  besides  lumber  and  fabricated  steel  and  iron, 
valued  at  more  than  $48,000,000.  Since  that  time  other  large  orders 
for  railway  equipment  have  been  placed,  showing  that  the  railroads 
have  entered  upon  another  great  period  of  prosperity.  In  the 
basic  industry  of  iron  and  steel  the  conditions  are  phenomenal.  This 
great  industry  is  said  to  be  on  a  veritable  boom.  For  the  month 
of  October,  1915,  according  to  the  Iron  Age,  the  pig-iron  production 
was  3,125,491  tons,  the  greatest  on  record  for  a  single  month's  pro- 
duction. Every  blast  furnace  in  the  country  is  in  operation  or  is 
preparing  to  go  into  operation,  and  the  demand  for  steel  and  iron 
products  has  so  broadened  that  the  mills  throughout  the  country 
are  working  to  full  capacity.  One  of  the  most  healthy  and  encourag- 
ing features  about  the  demand  for  iron  and  steel  products  is  that  it 
comes  more  from  domestic  than  from  foreign  sources. 

The  country  has  been  blessed  again  with  great  crops,  following  the 
plentiful  years  of  1913  and  1914.  Even  the  cotton  States,  which 
suffered  so  much  in  the  year  1914,  are  experiencing  prosperity  from 
the  diversification  of  crops  and  the  higher  prices  for  cotton.  The 
enormous  value  of  our  crops  offers  a  positive  basis  for  prosperity. 

The  financial  situation  of  this  country  has  never  been  so  strong 
and  so  favorable  as  now.  Our  financial  resources  are  the  greatest 
in  our  history,  and  our  banking  system,  through  the  creation  and  op- 
eration of  the  Federal  reserve  system,  is  now  the  strongest  in  the 
world.  We  have,  at  last,  a  system  of  elastic  credits  responsive  to  the 
demands  of  legitimate  business,  assuring  an  ample  supply  of  credits  at 
reasonable  rates  of  interest.    As  the  operations  of  the  Federal  reserve 
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act  become  more  and  more  extended  and  felt  throughout  the  country, 
the  value  of  this  useful  piece  of  legislation  will  be  more  and  more 
realized  and  more  and  more  appreciated.  Unfortunately  the  people 
at  large  are  not  yet  familiar  with  the  act,  and  every  effort  should  be 
made  to  diffuse  the  widest  possible  amount  of  knowledge  about  it. 
In  every  respect  the  economic  and  financial  condition  of  the  country  is 
extraordinarily  sound.  It  is  greater  than  that  of  any  other  nation, 
and  if  we  use  our  resources  and  our  opportunities  intelligently  and 
wisely,  we  shall  establish  the  prosperity  of  this  nation  upon  an  im- 
pregnable foundation  for  many  years  to  come. 

COTTON   AND  GOVERNMENT  DEPOSITS. 

The  announcement  in  August  last  that  the  British  Government  and 
its  allies  had  placed  cotton  on  the  contraband  list  gave  ground  for 
the  belief  that  the  cotton  situation  in  the  South  would  again  become 
demoralized  as  it  did  in  1914,  with  a  repetition  of  the  grave  losses  sus- 
tained by  the  people  of  the  cotton  States  through  a  further  narrow- 
ing of  the  markets  and  a  restriction  of  the  export  movement  of  cot- 
ton. Had  this  resulted,  serious  hardships  and  losses  would  have 
been  inflicted  upon  the  southern  cotton  grower. 

In  order  to  meet  the  situation  it  was  imperative  that  the  people  of 
the  cotton-growing  States  should  have  the  immediate  assurance  that 
sufficient  funds  or  credits  would  be  available  to  enable  them  not  only 
to  harvest  their  crops  but  to  carry  them  at  low  cost  for  a  reasonable 
length  of  time,  so  that  they  could  be  marketed  in  a  gradual  and 
orderly  manner  (thus  giving  the  laws  of  supply  and  demand  an  op- 
portunity to  operate  normally)  and  not  be  forced  to  dump  their 
product  all  at  once  upon  a  demoralized  and  declining  market,  and 
sacrifice  the  hard-earned  results  of  their  industry  and  toil. 

A  critical  situation  was  presented — it  could  be  met  only  by  prompt 
and  decisive  action.  What  the  people  of  the  cotton  States  needed 
more  than  any  other  one  thing  at  that  particular  moment  was  the 
assurance  that  every  proper  power  of  the  Government  would  be 
exerted,  as  it  was  in  1914,  for  their  protection  and  assistance.  No 
other  kind  of  assurance  would  have  satisfied.  The  support  of  the 
Government  alone  would  give  confidence.  Following  out  the  policy 
established  by  this  department  in  the  fall  of  1913  and  1914  of 
making  Government  deposits  in  banks  in  the  great  crop-producing 
States  of  the  West,  Northwest,  and  South,  for  the  purpose  of 
facilitating  the  movement  and  marketing  of  the  crops,  I  annoimced 
August  23,  1915,  from  North  Haven,  Me.,  where  I  was  at  the 
moment,  immediately  following  the  contraband  declaration  of  the 
allied  Governments  to  which  I  have  referred,  that  I  would,  if 
necessary,  deposit  $30,000,000  in  gold  in  the  Federal  reserve  banks 
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at  Atlanta,  Dallas,  and  Richmond  in  order  that  these  banks  might 
have  increased  resources  to  rediscount  loans  made  by  national  banks 
or  member  banks  on  cotton  secured  by  warehouse  receipts.  I  quote 
from  said  statement: 

The  Secretary  said  that  in  the  exercise  of  the  discretion  given  to  him  by  law 
the  Government  will,  for  the  time  being,  charge  no  interest  on  these  deposits  in 
Federal  reserve  banks;  that  such  action  is  justified  by  the  unusual  situation 
respecting  cotton  caused  by  the  European  war ;  that  he  considers  it  his  duty 
to  use  every  available  means  in  his  power  to  help  the  cotton  producer  of  the 
South  in  the  circumstances ;  that  it  is  a  matter  of  economic  importance  to  the 
entire  Nation  that  those  who  have  produced  the  cotton  crop  shall  have  a  fair 
opportunity  to  dispose  of  it  gradually  and  in  an  orderly  manner,  so  they  may 
not  be  forced,  through  inability  to  market  their  cotton  gradually,  to  sell  it  at 
sacrifice  prices. 

Secretary  McAdoo  said  that  one  of  his  chief  objects  was  to  create  a  basis 
for  such  enlarged  credit  in  the  South  that  the  banks  will  have  ample  resources 
to  extend  to  producers  such  accommodations  that  they  will  be  able  to  carry 
cotton  in  warehouses  for  a  reasonable  length  of  time  until  it  can  be  marketed 
advantageously.  In  order  to  accomplish  this,  he  said  that  the  national  and 
State  banks  which  are  members  of  the  Federal  reserve  system  should  make 
loans  on  warehouse  receipts  for  insured  cotton  at  low  rates  of  interest ;  that 
the  banks  can  well  afford  to  carry  cotton  for  producers  at  6  per  cent,  especially 
if  they  are  able  to  rediscount  cotton  paper  at  the  Federal  reserve  banks  at  a 
much  lower  rate  than  6  per  cent ;  that  the  credit  resources  of  the  banks  of  the 
country  are  greater  than  ever  before  in  our  history ;  and  that  there  is  no  reason 
why  the  banks  should  not,  in  cooperation  with  the  merchants  of  the  South, 
help  the  cotton  producers  with  loans  at  low  rates  in  the  present  peculiar 
situation. 

The  Secretary  said  that  the  Federal  Reserve  Board  had  a  right  to  determine 
the  rate  of  interest  which  the  Federal  reserve  banks  can  charge  member  banks 
on  notes  or  loans  secured  by  insured  and  warehoused  cotton  rediscounted  with 
Federal  reserve  banks.  He  has  been  unable  to  consult  his  colleagues  of  the 
Federal  Reserve  Board  on  account  of  his  absence  from  Washington,  but  feels 
confident  of  their  cooperation  in  every  reasonable  way. 

Secretary  McAdoo  said  that  if  it  should  appear,  however,  that  the  object  in 
view  can  be  accomplished  with  greater  benefit  to  the  cotton  producers,  the 
merchants,  and  the  banks  of  the  South  by  depositing  Government  funds  in 
the  national  banks  direct  instead  of  in  the  Federal  reserve  banks  he  would 
take  that  course  and  make  deposits  in  such  national  banks  as  would  give  him 
the  assurance  that  the  money  so  deposited  or  the  credit  based  thereon  would 
be  loaned  on  cotton  insured  or  warehoused  and  at  a  rate  of  interest  not  to 
exceed  6  per  cent. 

The  Secretary  said  he  believed  that  there  was  no  occasion  for  alarm  about 
the  future  of  cotton  and  that  if  the  bankers  and  merchants  would  cooperate 
with  each  other  and  with  the  cotton  producers  of  the  South  in  a  spirit  of  patriot- 
ism and  mutual  regard  for  each  other's  welfare  the  situation  could  be  handled 
with  happy  results  to  all  concerned.  He  expressed  the  earnest  hope  that  this 
would  be  done. 

I  am  led  to  believe  that  the  Government's  action  had  a  happy 
effect  upon  the  situation ;  that  it  contributed  to  the  immediate  restora- 
tion of  confidence,  prevented  demoralization,  and  was  a  potential 
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factor  in  the  steady  rise  in  the  value  of  cotton  from  between  8  and 
9  cents  a  pound,  at  which  it  was  then  selling,  to  between  11  and  12 
cents  a  pound,  at  which  it  is  now  selling. 

There  have  at  all  times  been  ample  resources  in  the  several  Federal 
reserve  banks  for  loans  through  member  banks  to  producers  through- 
out the  country,  which,  under  the  terms  of  the  act,  can  be  readily  ob- 
tained by  member  banks  from  any  Federal  reserve  bank  by  the  use 
of  the  rediscount  process ;  but  inasmuch  as  the  Federal  Eeserve  Board 
established  some  time  ago  a  rate  of  discount  between  the  Federal 
reserve  banks,  ranging  from  3^  per  cent  to  4  per  cent,  according  to 
maturities,  it  was,  to  my  mind,  essential  if  the  situation  in  the  South 
was  to  be  relieved  to  put  the  reserve  banks  in  that  section  in  posi- 
tion to  extend  credits  or  loans  to  member  banks  on  a  low  enough 
interest  basis  to  enable  the  member  banks  in  turn  to  extend  loans 
to  borrowers  or  producers,  secured  by  cotton  or  other  staple  com- 
modities, at  rates  of  interest  not  exceeding  6  per  cent. 

The  resources  of  the  southern  Federal  reserve  banks  were  not  suffi- 
cient to  enable  them  to  extend  accommodations  on  a  large  scale  to 
member  banks  without,  in  turn,  borrowing  frou)  or  discounting  their 
paper  with  other  Federal  reserve  banks  which  had  a  surplus  of 
available  resources. 

Under  the  discount  rates,  namely,  d^  per  cent  to  4  per  cent,  fixed 
by  the  Federal  Reserve  Board  for  transactions  between  Federal 
reserve  banks,  the  southern  Federal  reserve  banks  would  have  been 
obliged  to  borrow  from  other  Federal  reserve  banks  at  from  3| 
per  cent  to  4  per  cent,  and  the  southern  Federal  reserve  banks 
would  naturally  have  charged  the  member  banks  a  higher  rate  of 
interest,  say  from  4i  per  cent  to  5  per  cent  at  least,  for  compensation 
and  expenses,  which  would  have  made  the  rate  to  member  banks  so 
high  that  they  in  turn  would  have  been  obliged  to  exact  from  bor- 
rowers a  rate  considerably  in  excess  of  C  per  cent  to  compensate  them 
for  expenses  and  the  risks  assumed. 

It  was  hoped  that  by  the  deposit  of  Government  funds  in  the 
southern  Federal  reserve  banks  without  interest,  the  resources  of 
those  banks  would  be  enlarged  to  such  an  extent  as  to  enable  them 
to  extend  a  large  amount  of  relief  at  such  a  rate  of  interest  as  to 
provide  the  ultimate  borrower  with  accommodations  at  rates  of  in- 
terest not  exceeding  6  per  cent. 

The  deposit  of  Government  money  wdth  Federal  reserve  banks 
without  interest  was  justified  for  the  reason  that  the  Federal  Gov- 
ernment is  entitled  to  the  surplus  earnings  of  the  Federal  re- 
serve banks  after  they  have  paid  their  expenses,  dividends  of  6 
per  cent  on  their  stock,  and  built  up  a  surplus  fund  of  20  per  cent. 
In  the  case  of  member  banks  the  Government  has  no  such  interest, 
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and  therefore  for  deposits  of  Government  funds  in  national  banks 
the  department  has  maintained  the  policy  of  charging  a  uniform 
rate  of  interest  of  2  per  cent  per  annum. 

Ten  days  after  my  announcement  that  I  would  deposit  Government 
funds  in  the  South,  the  Federal  Reserve  Board  contributed  greatly 
to  the  relief  of  the  cotton  situation,  and  the  agricultural  interests  of 
the  country  generally,  by  the  adoption  and  promulgation  on  Septem- 
ber 3,  1915,  of  regulations  concerning  commodity  paper.  Under 
these  regulations  all  national  banks  and  State  banks  which  are 
members  of  the  Federal  reserve  system  may  lend  money  to  farmers 
or  others  on  notes  secured  by  nonperishable  staple  agricultural 
products  properly  warehoused  and  insured,  and  if  the  member  banks 
charge  the  farmer  or  borrower  on  such  "  commodity  paper  "  a  rate 
of  interest,  including  commissions,  not  exceeding  6  per  cent  per 
annum,  they  may  rediscount  such  notes  with  the  Federal  reserve 
bank  of  their  district  at  an  interest  rate  of  3  per  cent  per  annum. 
This  gives  the  member  bank  an  opportunity  to  make  loans  on  com- 
modity paper  at  an  interest  rate  not  exceeding  6  per  cent  per  annum 
and  to  rediscount  or  sell  the  same  loan,  if  desired,  to  the  Federal  re- 
serve bank  in  their  respective  districts  at  3  per  cent  interest  per  annum, 
thus  giving  the  borrower  accommodations  at  a  low  rate  of  interest, 
the  member  bank  a  liberal  margin  of  profit  on  such  loans,  and  the 
Federal  reserve  bank  a  reasonable  compensation  for  the  use  of  the 
money. 

If  the  member  banks  charge  the  borrower  on  commodity  loans  a 
higher  rate  of  interest  than  6  per  cent  per  annum,  including  com- 
missions, then  such  loans  can  not  be  rediscounted  by  the  member 
bank  with  the  Federal  reserve  bank  at  the  low  rate  of  3  per  cent 
per  annum. 

The  beneficial  purpose  of  these  regulations  is  to  put  the  member 
banks  in  position  to  extend  accommodations  to  borrowers  on  non- 
perishable  staple  commodities,  at  the  time  when  they  are  most  needed, 
at  6  per  cent  interest  or  less,  and  to  obtain  from  the  Federal  reserve 
banks,  if  necessary,  the  resources  for  such  loans  at  the  low  rate  of 
3  per  cent  per  annum. 

These  regulations  do  not  apply  to  cotton  alone,  but  cover  as  well 
all  nonperishable  staple  commodities  in  all  parts  of  the  country, 
and  like  credit  facilities  are  available  to  producers  in  all  parts  of 
the  country. 

I  am  happy  to  say  that  it  has  not  been  necessary  up  to  the  present 
time  to  deposit  more  than  $5,000,000  in  gold  in  each  of  the  Federal 
reserve  banks  at  Richmond,  Atlanta,  and  Dallas,  or  a  total  of  $15,- 
000,000,  As  the  deposits  were  chiefly  made  through  the  new  gold 
settlement  fund  established  by  the  Federal  Reserve  Board,  but  little 
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shipment  of  currency  was  necessary  and  the  transaction  was  effected 
practically  without  cost  to  the  Government — by  bookkeeping  trans- 
fers for  the  most  part. 

The  policy  thus  adopted  was  of  direct  and  marked  benefit  to 
the  southern  producer.  Fear  that  cotton  could  not  be  financed  on 
reasonable  terms  ajid  for  a  reasonable  length  of  time  almost  immedi- 
ately disappeared,  and  I  am  led  to  believe,  from  the  reports  that  have 
come  to  me  from  various  quarters  in  the  South,  that  these  deposits  of 
public  funds,  coupled  with  the  adoption  of  the  commodity  paper  reg- 
ulations and  the  establishment  of  a  3  per  cent  discount  rate  for  such 
paper  by  the  Federal  Reserve  Board,  relieved  the  cotton  situa- 
tion. As  in  the  case  of  the  cotton-loan  fund  of  1914,  these  benefi- 
cial results  were  obtained  without  the  necessity  of  very  extended  loan 
operations.  The  combined  commodity  loans  by  reserve  banks  in  the 
South  up  to  the  first  week  in  November  amounted  to  $3,548,293,  prac- 
tically all  of  this  being  concentrated  in  the  banks  of  Richmond  and 
Atlanta.  The  reserve  banks  were,  however,  enabled  to  advance 
money  on  cotton  with  much  gi-eater  freedom  and  assurance  than 
could  have  been  possible  had  they  not  known  that  they  could  rely 
upon  the  Government  for  reasonable  support  in  the  event  they  reached 
the  limit  of  their  loanable  funds,  while  the  deposits  placed  with  them 
made  it  practicable  to  ask  and  to  secure  the  cooperation  of  the  mem- 
ber banks  in  extending  accommodations  to  borrowers  on  commodity 
paper  at  a  rate  of  interest,  including  all  commissions,  not  exceeding 
6  per  cent. 

The  satisfactory  price  of  cotton,  which  was  speedily  established 
after  the  announcement  that  Government  deposits  would  be  placed  in 
the  southern  reserve  banks  and  the  adoption  of  the  commodity-paper 
regulations  by  the  Federal  Reserve  Board,  has  caused  the  staple  to 
move  steadily  to  market  and  has  saved  the  member  banks  and 
the  reserve  institutions  from  any  strain  on  that  score.  In  fact,  the 
great  improvement  in  the  price  of  cotton  of  itself  relieved  the  pro- 
ducers of  the  necessity  of  borrowing  on  cotton,  because  they  have  been 
able  to  dispose  of  their  product  at  remunerative  prices,  and  thus  the 
Federal  reserve  banks  and  the  member  banks  of  the  South  were  re- 
lieved from  any  great  pressure  for  loans  to  carry  the  crop. 

In  this,  as  in  many  other  respects,  the  benefits  of  the  Federal 
reserve  system  have  already  been  felt  throughout  the  country,  not- 
withstanding the  fact  that  the  system  has  been  in  existence  but  little 
more  than  one  year. 
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GOVERNMENT  DEPOSITS  OFFERED  TO  FEDERAL  RESERVE  BANKS  IN  THE  WEST 

AND   NORTHWEST. 

Following  my  announcement  of  August  23,  from  North  Haven, 
Me.,  I  issued  a  statement  from  the  Treasury  Department  on  Septem- 
ber 3,  1915,  in  which  I  said: 

The  deposit  of  Governnient  funds  in  the  South  to  aid  in  moving  the  cotton 
crop  is  simply  carrying  out  the  policy  adopted  by  the  Treasury  Department  in 
1913,  when  the  first  crop-moving  deposits  were  made.  In  1913  and  1914  Govern- 
ment deposits  were  made  to  assist  in  moving  the  grain  crops  in  the  West  and 
Northwest,  as  well  as  the  cotton  crop  in  the  South.  This  year  the  South  is  the 
only  section  of  the  country  where  Government  deposits  would  appear  to  be 
helpful ;  but  if  it  should  develop  that  crop  deposits  are  needed  in  any  other  sec- 
tion of  the  country  the  Treasury  Department  will  be  just  as  ready  to  extend 
assistance  within  the  limit  of  its  available  resources  to  other  sections  of  the 
country  as  it  has  been  to  the  South. 

In  order  to  assure  myself  as  to  the  needs  of  the  great  crop-produc- 
ing States  of  the  West  and  Northwest,  on  September  9,  1915,  I  ad- 
dressed the  following  inquiry  to  each  of  the  Federal  reserve  banks  of 
Kansas  City,  Minneapolis,  and  St.  Louis: 

Washington,  D.  C,  September  9,  1915. 
Deae  Sir:  As  you  doubtless  know,  I  have  recently  deposited  Government 
funds  in  the  Federal  reserve  banks  at  Richmond,  Atlanta,  and  Dallas  for  the 
purpose  of  assisting  in  the  moving  and  marketing  of  the  cotton  and  other  crops 
in  that  section  of  the  country,  and  I  have  also  announced  my  willingness  to  make 
deposits  for  like  purposes  in  the  Federal  reserve  banks  in  other  sections  of  the 
country  if  they  should  be  in  need  of  such  funds,  or  if  they  can  be  employed  with 
advantage  in  the  moving  and  marketing  of  the  crops.  Will  you  please  advise 
me  if  the  Federal  Reserve  Bank  of  Minneapolis  is  in  need  of  Government 
deposits  for  the  purpose  of  assisting  in  the  moving  and  marketing  of  the  crops 
in  the  ninth  Federal  reserve  district?  If  so,  please  let  me  know  the  amount  of 
deposits  you  will  require  and  the  date  or  dates  when  the  same  should  be 
available. 

Faithfully,  yours, 

(Signed)  W.  G.  McAdoo, 

Secretary. 

Following  are  the  replies  received  from  each  of  said  banks : 

Federal  Reserve  Bank  of  Minneapolis, 

September  13,  1915. 
Dear  Me.  Seceetaey  :  I  am  very  appreciative  of  your  offer  of  the  9th  instant 
to  place  on  deposit  in  this  bank  funds  of  the  Government  to  be  used  in  assist- 
ing the  moving  and  marketing  of  the  northwestern  crops.  At  this  time  the 
Northwest  is  amply  supplied  with  funds,  and  rates  for  money  are  very  low.  This 
bank  has  ample  resources  to  meet  the  current  demands  upon  it  and  still  provide 
a  very  considerable  reserve  against  any  emergency  that  may  arise  before  the 
crop  has  reached  its  markets.  What  proportion  of  our  own  resources  we  will 
be  able  to  employ  for  this  purpose  is,  I  regret  to  say,  still  something  of  a  ques- 
tion with  us,  and  there  would  seem  to  be  no  purpose  in  requesting  the  deposit 
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of  large  funds  of  the  General  Government  until  there  is  a  sufficient  demand 
upon  us  to  indicate  the  approach  of  a  period  when  such  aid  can  be  profitably 
employed.  Should  such  a  period  of  heavy  demand  come  upon  us,  affording  an 
opportunity  to  effectively  employ  Government  funds,  there  will  undoubtedly  be 
indications  in  advance  that  will  permit  me  to  advise  you  of  the  opportunity  to 
utilize  Government  funds  in  such  a  way  as  to  afford  practical  assistance  to  the 
agricultural  interest  of  this  district.  In  such  an  event,  I  shall  be  glad  to  take 
advantage  of  your  kind  offer  and  would,  therefore,  suggest  that  this  subject  be 
held  open  for  determination  at  a  later  date  and  in  accordance  with  such  situa- 
tion as  may  then  develop. 
Very  truly,  yours, 

(Signed)  Jno.  H.  Rich, 

Federal  Reserve  Agent. 
Hon.  William  G.  McAdoo, 

Secretary  of  the  Treasury, 

Washington,  D.  C. 


Federal  Reserve  Bank, 
Kansas  City,  Mo.,  September  13,  1915. 
Dear  Sir  :  We  are  in  receipt  of  yours  of  the  9th  instant,  in  which  you  offer 
to  deposit  Government  funds  with  the  Federal  Reserve  Bank  of  Kansas  City. 
Beg  to  advise  that  I  do  not  anticipate  we  will  need  the  assistance  of  Govern- 
ment funds  this  season.  Our  district  has  been  full  of  money,  so  to  speak,  and, 
while  the  demand  is  increasing  now,  I  do  not  think  it  will  reach  the  point 
where  we  will  be  unable  to  handle  it  with  our  own  resources. 

Thanking  you  for  your  kind  offer  and  assuring  you  we  will  not  hesitate  to 
request  a  deposit  of  Government  funds  in  case  the  necessity  arises,  I  beg  to 
remain. 

Yours,  very  truly, 

(Signed)  Asa  E.  Ramsat, 

Deputy  Federal  Reserve  Agent. 
Hon.  William  G.  McAdoo, 
*        Secretary  of  the  Treasury, 

Washington,  D.  C. 


Federal  Reserve  Bank  of  St.  Louis, 

Septetnber  H,  1915.  . 
Hon.  W.  G.  McAdoo, 

Secretary  of  the  Treasury,  Washington,  D.  C. 

Dear  Mr.  Secretary:  We  greatly  appreciate  your  letter  of  the  9th  instant, 
asking  if  we  will  need  Government  funds  for  the  purpose  of  assisting  in  the 
moving  and  marketing  of  the  cotton  and  other  crops  in  this  section  of  the 
country. 

At  the  present  time  this  bank  has  in  its  possession  all  of  the  funds  that  there 
seems  any  possibility  of  it  needing  adequately  to  care  for  district  No.  8.  As 
you  are  aware,  we  have  established  a  3  per  cent  commodity  rate,  and  there  is 
no  reason  why  the  banks  in  this  district  should  not  obtain  from  this  bank  all 
of  the  funds  necessary  to  meet  local  conditions. 

If  there  should  come  any  change  in  the  situation  indicating  the  possibility  of 

pressure  on  this  bank,  I  will  promptly  advise  you. 

Yours,  sincerely, 

(Signed)  Wm.  McC.  Martin, 

Chairman  of  the  Board. 
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It  will  be  observed  from  these  replies  that  each  of  the  Federal 
reserve  banks  in  these  cities  informed  me  that  it  had  sufficient 
resources  to  meet  all  of  the  demands  of  its  district,  but  that  it 
would  advise  me  if  any  need  should  arise  for  Government  deposits. 
At  the  time  of  making  this  report  I  have  not  been  informed  by  them 
of  any  such  need. 

Similar  offers  would  have  been  made  to  other  Federal  reserve  banks 
in  the  country,  but  it  was  evident  from  their  statements  that  they 
were  not  in  need  of  additional  funds. 

The  commodity-paper  regulations  adopted  by  the  Federal  Eeserve 
Board  and  the  3  per  cent  rate  for  commodity  paper  established  by 
the  Federal  reserve  banks  of  Minneapolis,  Minn. ;  Kansas  City,  Mo. ; 
St.  Louis,  Mo. ;  Dallas,  Tex. ;  Atlanta,  Ga.,  and  Richmond,  Va.,  have 
made  it  possible  for  producers  and  borrowers,  upon  nonperishable 
staple  commodities,  properly  warehoused,  in  all  of  the  great  agri- 
cultural States  of  the  country  to  obtain  accommodations  at  rates  of 
interest  not  exceeding  6  per  cent.  Of  course  such  accommodations 
must  be  extended  through  the  local  national  banks  or  State  banks 
which  have  joined  the  Federal  reserve  system  in  the  several  districts. 

If  the  member  banks  have  refused  or  failed  to  extend  accommoda- 
tions to  borrowers  on  staple  commodities,  as  they  have  had  the 
opportunity  and  ample  resources  to  do,  then  the  responsibility  rests 
absolutely  and  wholly  upon  the  local  banks. 

FEDERAL  RESERVE  SYSTEM. 

The  operations  of  the  Federal  reserve  system  for  the  first  year 
of  its  existence  have  been  beneficial  to  the  entire  country. 

The  Federal  reserve  act  is  a  piece  of  constructive  legislation  of 
the  best  quality,  because  it  confers  reciprocal  benefits  upon  all 
elements  of  the  community.  It  carries  benefits  for  the  banker,  the 
farmer,  the  merchant,  the  manufacturer,  the  workingman,  and  every- 
body engaged  in  legitimate  activities.  The  act  is  new  and  is  not 
well  understood  by  the  people  of  the  country,  and  the  system  is  of 
such  recent  origin  that  its  operations  are  likewise  not  well  under- 
stood, but  as  time  goes  on  the  great  borrowing  community  will 
realize  how  and  in  what  manner  the  benefits  of  the  act  can  be  availed 
of  through  the  member  banks  of  the  system,  and  the  member  banks 
will  in  turn  be  able  to  enlarge  their  legitimate  and  helpful  opera- 
tions in  such  a  way  that  they  will,  I  believe,  prove  not  only  more 
effective  and  potential  factors  than  they  have  been  in  the  past  in 
building  up  their  communities  and  their  States,  but  they  will  have 
a  greater  earning  power  upon  the  larger  volume  of  business  they 
will  now  be  able  to  do  at  lower  rates  of  interest  than  they  have  had 
in  the  past  on  a  smaller  volume  of  business  at  higher  rates  of  interest. 
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Ample  credit  resources  at  reasonable  rates  are  an  indispensable  fac- 
tor in  the  development  of  a  country  and  in  the  growth  and  prosperity 
of  its  business  and  productive  enterprises.  The  primary  purpose 
of  the  Federal  reserve  act  was  to  so  alter  and  strengthen  our  banking 
system  that  the  enlarged  credit  resources  demanded  by  the  needs  of 
business  and  agricultural  enterprise  will  come  almost  automatically 
into  existence,  and  at  rates  of  interest  low  enough  to  stimulate,  pro- 
tect, and  prosper  all  kinds  of  legitimate  business,  and  to  bring  about 
ultimately  a  greater  equality  in  interest  rates  throughout  the  country. 

FEDERAL   RESERVE   BANKS    AS    FISCAL   AGENTS. 

Section  15  of  the  Federal  reserve  act  provides  that — 

The  moneys  held  in  the  general  fund  of  the  Treasury  *  *  *  may,  upon 
the  direction  of  the  Secretary  of  the  Treasury,  be  deposited  in  Federal  reserve 
banks,  which  banks,  when  required  by  the  Secretary  of  the  Treasury,  shall  act 
as  fiscal  agents  of  the  United  States     *     *     *. 

I  have  determined  to  appoint  the  Federal  reserve  banks  deposi- 
taries and  fiscal  agents  of  the  United  States — effective  January  1, 
1916.  In  order  that  the  reserve  banks  may  not  be  embarrassed  by 
the  addition  of  an  unduly  large  volume  of  business  upon  undertaking 
their  functions  in  this  connection,  I  have  decided  to  make  a  begin- 
ning by  transferring  to  each  of  the  Federal  reserve  banks  the  funds 
of  the  Government  now  on  deposit  with  the  national  banks  in  each 
of  the  cities  in  which  a  bank  is  located,  thus  giving  to  each  of  the 
reserve  banks  the  funds  held  by  the  national  banks  in  its  own  city. 
Each  Federal  reserve  bank  will  be  required  to  perform  on  behalf 
of  the  Government  the  services  which  are  now  rendered  by  the 
national-bank  depositaries  located  in  said  cities,  as  well  as  any  other 
services  incident  to  or  growing  out  of  the  duties  and  responsibilities 
of  fiscal  agents. 

I  have  deferred  action  until  this  time  in  order  that  the  organization 
of  the  Federal  reserve  banks  might  be  completed  and  gotten  into 
good  working  order  through  experience  and  practice,  and  with  the 
hope  that  a.  satisfactory  clearing  and  collection  system  would  by  this 
time  have  been  evolved.  I  feel  convinced,  however,  that  I  should 
not  longer  delay  giving  these  banks  the  opportunity  of  performing 
these  services  for  the  Government  and  enlarging  their  field  of 
usefulness. 

CROP-MOVING  DEPOSITS. 

In  August,  1913,  I  made  an  allotment  of  Government  funds  to 
the  national  banks  in  the  crop-moving  sections  of  the  country  as 
follows:  To  the  South  and  Southwestern  States,  $22,550,000;  to 
the  Middle,  Northwestern,  Pacific,  and  Roclry  Mountain  States, 
$23,950,000,  or  a  total  of  $46,500,000.     These  allotments  were  drawn 
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upon  by  the  banks  in  those  sections  of  the  country  to  the  extent  of 
$37,386,000,  all  of  which  was  returned  to  the  Treasury  on  or  before 
April  1,  1914,  The  Government  received  as  interest,  at  the  rate  of 
2  per  cent,  on  these  deposits  $267,841.51. 

In  the  fall  of  1914  I  made  an  allotment  of  funds  for  crop-moving 
purposes,  these  allotments  being  based  upon  replies  received  to  a 
circular  letter  sent  to  all  the  national  banks  in  the  country  in  June, 
1914,  asking  them  to  indicate  their  needs  for  the  crop-moving  season. 
These  funds  were  distributed  as  follows:  To  the  Southern  States, 
$23,500,000;  to  the  Western  and  Pacific  States,  $13,825,000.  The 
total  amount  drawn  by  the  banks  from  the  Treasury  was  $23,135,844, 
all  of  which  was  repaid  to  the  Treasury  on  or  before  July,  1915. 
The  Government  received  as  interest,  at  the  rate  of  2  per  cent,  on 
said  deposits  a  sum  amounting  in  the  aggregate  to  $189,584.20. 

In  the  jenr  1915,  as  before  stated,  $15,000,000  was  deposited  with 
the  Federal  reserve  banks  at  Eichmond,  Atlanta,  and  Dallas,  No 
deposits  were  made  in  the  Federal  reserve  banks  of  St.  Louis,  Kansas 
City,  Minneapolis,  and  other  cities  for  crop-moving  purposes,  be- 
cause, as  already  shown,  they  were  not  in  need  of  funds  for  such 
purposes. 

The  following  is  a  comparative  statement  of  interest  received  on 
public  deposits  for  the  past  five  fiscal  years : 

1911 $41,  757.  53 

1912 44,  462.  26 

1913 122,  218.  39 

1914 1,  409,  426.  07 

1915 ^ 1,  222,  379.  75 

The  increase  in  the  amount  of  interest  collected  for  1913,  1914,  and 
1915  is  due  to  the  fact  that,  beginning  with  June,  1913,  interest  has 
been  charged  upon  all  public  deposits  at  the  rate  of  2  per  cent  per 
annum, 

STOCK    OF    GOLD. 

The  unprecedented  situation  in  Europe  rapidly  changed  the  United 
States  from  a  debtor  to  a  creditor  nation.  Although  the  panicky  con- 
dition of  the  foreign  exchange  market  caused  large  exports  of  gold 
to  belligerent  countries  in  September,  November,  December,  1914, 
and  January,  1915,  the  balance  of  trade  began  early  in  the  present 
calendar  year  to  favor  the  United  States  and  increased  until,  in  No- 
vember, it  amounted  to  more  than  a  billion  and  a  half  dollars.  Our 
stock  of  gold  coin  and  bullion  increased  from  $1,805,876,580  on  Janu- 
ary 2,  1915,  to  $2,198,113,762  on  November  1,  1915,  by  far  the  largest 
amount  of  this  precious  metal  ever  held  by  any  one  country.  The 
indications  at  the  time  of  writing  this  report  were  that  our  gold  sup- 
ply would  be  greatly  augmented  in  the  immediate  future  by  further 
shipments  from  Great  Britain,  South  Africa,  Canada,  and  Australia. 
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It  is  interesting  to  note  that  the  production  of  our  own  mines, 
including  those  in  Alaska,  for  the  calendar  year  1914  totaled  $94,- 
531,800,  an  increase  of  $5,647,400  over  the  year  1913,  and  that  the 
production  in  South  African  mines  was  $199,387,707,  which  is  within 
a  few  million  of  the  production  of  1912  ($208,854,346)  and  of  1913 
($204,164,279),  the  record  years  for  that  country. 

The  following  table  shows  the  stock  of  gold  coin  and  bullion  in  the 
United  States  each  month  from  May  1, 1914,  giving  the  increases  and 
decreases  as  they  occurred: 

Stock  of  gold  coin  and  hullion  in  the  United  States. 


Date. 

Gold  coin. 

Gold  bullion. 

Total. 

Increase. 

Decrease. 

1914. 
May  5 

$l,a'}5,522,040 
1,632,425,129 
1,597,061,185 
1,602,212,854 
1,553,435,886 
1,565,772,896 
1,535,505,931 
1,513,772,657 

1,500,743,924 
1,510,940,265 
1,512,242,461 
1,545,713,687 
1,544,314,057 
1,558,274,545 
1,606,405,032 
1,609,389,496 
1,630,824,172 
1,678,047,249 
1,659,276,361 

$304,364,300 
298,916,981 
274,550,538 
285,057,811 
291,166,797 
296,065,369 
299,910,367 
303,354,958 

305,132,656 
312,944,400 
320,417,280 
330,504,974 
344,664,112 
358, 202, 856 
379, 134, 140 
400, 084, 223 
428, 065, 056 
463,735,010 
538, 837, 401 

$1,939,886,340 
1,931,342,110 
1,871,611,723 
1,887,270,665 
1,844,602,683 
1,861,838,265 
1,835,416,298 
1,817,127,615 

1,805,876,580 
1,823,884,665 
1,832,659,741 
1,876,218,661 
1,888,978.169 
1,916,477,401 
1,985,539,172 
2,009,473,719 
2,058,889,228 
2,141,782,2.59 
2, 198, 113, 762 

$12, 707, 122 

$8, 544, 230 
59, 730, 387 

July  1 

15,658,942 

Sept.l 

Oct.l 

42,667,982 

17,235,582 

Nov.  2 

26,421,967 
18,288,683 

11,251,035 

Dec.  1 

1915. 
Jan. 2 

Feb.  1 

18,008,085 
8,775,076 
43,558,920 
12, 759, 508 
27,499,232 
69,061,771 
23,934,547 
49,415,509 
82,893,031 
56,331,503 

Mar.  1 

Apr.l 

May  1 

June  1      

July  1 

Aup.2 

Sept.l 

Oct.l 

Nov.  1 

Total 

437, 838, 828 

166, 904, 284 

Net  increase 

270,934,544 

WAR   RISK   INSURANCE. 

From  September  2,  1914,  to  November  10,  1915 — slightly  over  14 
months — policies  have  been  written  on  war  risks  aggregating  $89,- 
245,052.  The  total  number  of  policies  written  was  1,283,  or  an  aver- 
age of  nearly  100  a  month.  The  total  net  premiums  received  by  the 
bureau  amounted  to  $2,127,976.70. 

The  losses  paid  aggregate  $744,128,  being  for  the  Evelyn,  Carib, 
Greenbrier,  William  P.  Frye,  and  certain  Navajo  cargo.  Salvage  of 
$48,143.68  has  been  received  on  account  of  the  Evelyn,  however,  mak- 
ing the  net  losses  $695,984.32.  Possible  further  salvage  remittances 
are  to  come.  The  net  losses  paid,  deducted  from  the  premiums  re- 
ceived— $2,127,976.70 — leave  a  surplus  of  premiums  received  of 
$1,431,992.38. 

The  administration  of  the  bureau  has  been  most  economical,  the 
total  expenses  of  organizing,  printing,  stationery,  etc.,  together  with 
the  salaries  of  the  entire  force,  amounting  to  only  $20,482.91  up  to 
November  1,  1915.  The  amount  appropriated  for  the  expenses  being 
$100,000,  there  remains  a  balance  of  $79,517.09. 
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The  possible  outstanding  claims  are  estimated  at  $250,000,  and  the 
total  amount  of  insurance  at  risk  on  November  10  was  $6,943,480. 

1,283  Policies  issued  Fkom  Sept.  2,  1914,  to  Nov.  10,  1915. 

Total  amount  insured $89,  245,  052.  00 

Premiums  on  same 2, 127,  976.  70 

Total  amount  at  risk  (on  Nov.  10,  1915) 6,943,480.00 

Known  losses  to  date  (paid) 744,128.00 

Possible  outstanding  claims 250,  000.  00 

Salvage  received   to   date 48,143.68 

Net  losses  (paid) 695,984.32 

Total  expenses  of  bureau  to  Nov.  1,  including  salaries  of  entire 

force 20,  482.91 

Total  premiums  received 2, 127,  976.  70 

Net  losses  paid 695,984.32 

Surplus  premiums  on  hand 1,  431,  992.  38 

PAN   AMERICAN   FINANCIAL   CONFERENCE. 

The  diplomatic  and  consular  appropriation  bill  approved  March 
4,  1915,  authorized  the  President  to  extend  an  invitation  to  the 
Governments  of  Central  and  South  America  to  be  represented  by 
their  ministers  of  finance  and  leading  bankers  at  a  conference  with 
the  Secretary  of  the  Treasury  in  Washington  with  a  view  to  estab- 
lishing closer  and  more  satisfactory  financial  relations  between  the 
countries  of  Central  and  South  America  and  the  United  States.  It 
also  gave  the  Secretary  of  the  Treasury  authority  to  invite,  in  his  dis- 
cretion, representative  bankers  of  the  United  States  to  participate  in 
such  conference,  and  appropriated  $50,000  for  the  expenses  of  the 
conference  and  for  the  entertainment  of  the  foreign  conferees. 

In  pursuance  thereof,  a  conference  was  held  in  the  city  of  Wash- 
ington on  the  24th  day  of  May,  1915,  in  the  building  of  the  Pan 
American  Union,  at  which  18  of  the  Central  and  South  American  Re- 
publics were  represented.  A  large  number  of  representative  bankers 
and  business  men  of  the  United  States  were  invited  and  attended 
the  conference,  which  continued  its  sessions  from  the  24th  to  the 
29th  of  May,  1915.  A  full  report  of  the  proceedings  has  been  pub- 
lished and  distributed. 

I  feel  confident  that  results  of  a  very  far-reaching  and  beneficial 
character  have  been  secured  by  the  work  already  done,  and  that 
additional  and  highly  beneficial  results  will  flow  from  the  work 
which  has  been  organized  and  undertaken  in  connection  with  the  pro- 
ceedings of  the  conference.  We  have  an  extraordinary  opportunity 
to  enlarge  our  trade  interests  and  financial  influence  in  all  of  the 
Central  and  South  American  countries,  and  the  relations  established 
between  their  representatives  and  those  of  this  country  by  the  Pan 
American  Financial  Conference  are  sure  to  increase  and  strengthen 
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friendly  and  commercial  relations  with  all  of  the  countries  con- 
cerned. 

I  strongly  recommend  that  the  Congress  make  an  appropriation 
of  $50,000  for  the  purpose  of  holding  a  second  Pan  American  Finan- 
cial Conference  in  the  city  of  Washington  in  1917.  In  my  report  to 
the  President  (copy  of  which  is  attached  as  Exhibit  D  to  this  report) 
I  recommended  that  such  a  conference  be  held  in  1916,  but  in  view 
of  the  fact  that  it  is  proposed  to  have  a  meeting  of  the  International 
High  Commission,  appointed  as  a  result  of  the  action  of  the  Pan 
American  Financial  Conference,  in  Buenos  Aires  in  April,  1916,  for 
the  purpose  of  considering  and  taking  steps  to  bring  about  uniformity 
of  laws  relating  to  bills  of  exchange,  commercial  paper,  bills  of  lad- 
ing, uniform  classification  of  merchandise,  customs  regulations,  con- 
sular certificates  and  invoices,  port  charges,  uniform  regulations  for 
commercial  travelers,  etc.,  it  has  seemed  best  to  hold  the  second  Pan 
American  Financial  Conference  in  Washington  in  the  year  1917. 

All  of  the  steps  taken  in  connection  v.ith  future  financial  con- 
ferences and  the  meeting  of  the  International  High  Commission  on 
Uniformity  of  Laws  in  Buenos  Aires,  in  April,  1916,  have  been  taken 
with  the  approval  of  the  President  and  with  the  cordial  cooperation 
and  assistance  of  the  Secretary  of  State.  In  fact,  a  large  part  of  the 
success  of  the  conference  of  1915  has  been  due  to  the  cordial  and 
effective  assistance  rendered  by  the  State  Department. 

The  forthcoming  meeting  in  Buenos  Aires  of  the  International 
High  Commission  on  Uniformity  of  Laws  promises  results  of  very 
great  importance  to  all  of  the  countries  involved,  as  well  as  to  the 
United  States.  Nearly  all  of  the  Governments  of  Central  and  South 
America  have  appointed  international  high  commissions  to  attend 
the  Buenos  Aires  conference. 

I  respectfully  recommend  that  a  small  appropriation  be  made  for 
the  purpose  of  enabling  the  United  States  section  of  the  International 
High  Commission  to  carry  on  the  important  work  intrusted  to  it  by 
the  recent  Pan  American  Financial  Conference.  The  sum  of  $25,000 
will,  I  believe,  be  sufficient  for  this  purpose. 

INCOME  TAX. 

For  the  fiscal  year  ended  June  30,  1915,  the  total  receipts  from 
personal  income  tax  were  $41,046,162.09,  an  increase  of  $12,792,627.24 
over  the  preceding  year.  The  total  receipts  from  corporation  in- 
come tax  for  the  fiscal  year  ended  Jime  30,  1915,  were  $39,144,531.71, 
a  decrease  of  $3,983,208.18.  The  increase  in  the  personal  income-tax 
receipts  was  due  in  great  measure  to  the  fact  that  the  collections  for 
the  fiscal  year  1915  were  for  a  period  of  12  months,  whereas  the 
collections  for  the  fiscal  year  1914  were  for  10  months,  and  also  to  the 
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further  fact  that  the  administration  of  the  law  is  now  working  more 
smoothly. 

The  decrease  in  the  income  tax  from  corporations  is  due,  in  large 
measure,  to  the  effect  of  the  European  war,  which  has  reduced  the 
operations  of  some  our  largest  corporations  in  the  belligerent  coun- 
tries of  Europe,  and  also  to  the  disturbances  in  Mexico,  which  have 
had  a  similar  effect  upon  some  of  our  large  corporations  doing  busi- 
ness in  that  country,  and  also  to  the  reflex  action  upon  our  own  do- 
mestic situation  occasioned  by  the  great  conflict  in  Europe. 

There  has  been  a  decided  improvement,  both  in  the  administration 
of  the  income-tax  law  and  in  the  general  knowledge  and  understand- 
ing of  the  law  by  the  public,  which  has  simplified  matters  to  a  large 
extent,  but  there  is  still  room  for  improvement.  Many  inaccurate 
returns  are  made,  some  deliberately  and  some  ignorantly,  and  there 
are,  without  doubt,  wholesale  evasions  of  the  law  throughout  the 
country.  The  remedy  for  this  is  to  clarify  and  strengthen  the  law 
where  needed  and  to  provide  a  larger  and  more  effective  field  force  for 
the  investigation  and  checking  up  of  income-tax  returns  and  for  the 
discovery  of  those  who  are  liable  for  the  tax  and  have  failed  to  make 
returns. 

It  is  absolutely  certain  that  the  Government  is  losing,  through 
inaccurate  returns  and  evasions  of  the  law,  a  sum  many  times  greater 
than  the  cost  of  the  necessary  field  force  to  investigate  and  check  the 
returns  and  to  bring  to  account  those  who  are  failing  to  make  returns 
as  required  by  law. 

Let  us  consider  the  matter  of  checking  the  returns:  The  total 
number  of  personal  returns  for  income  tax  for  the  fiscal  year  ended 
June  30,  1915,  was  357,516.  The  total  number  of  corporation  returns 
for  the  same  year  was  338,860.  Of  these  returns  the  preliminary 
examination  in  the  office  of  the  Commissioner  of  Internal  Revenue 
has  shown  that  5  per  cent  of  the  individual  returns  and  15  per  cent 
of  the  corporation  returns  reveal  on  their  face  that  they  require  an 
investigation.  Even  this  small  percentage  of  the  returns  is  largely 
in  excess  of  the  number  the  available  field  force  now  authorized  will 
be  able  to  examine. 

For  the  fiscal  year  1915  there  was  a  total  of  295,723  personal  and 
corporation  income-tax  returns  to  be  examined,  and  with  the  present 
force  of  274  field  officers,  making  examinations  at  the  same  average 
rate  as  experience  has  shown  that  they  are  able  to  go,  it  will  require 
three  and  a  half  years  for  this  force  to  complete  the  examination  of 
the  transcripts  that  will  be  sent  to  the  agents  for  examination  in  the 
present  fiscal  year.  With  the  accumulations  of  succeeding  years,  this 
force,  unless  greatly  enlarged,  will  be  unable  to  keep  up  with  the 
essential  work  that  must  be  done  if  we  are  to  effectively  administer 
the  income-tax  law. 
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The  Commissioner  of  Internal  Revenue  has  informed  me  that, 
taking  the  total  number  of  agents'  reports  of  examinations  of  per- 
sonal returns  for  the  months  of  June,  July,  August,  and  September, 
1915,  as  a  basis  for  calculation,  63  per  cent  of  the  returns  examined 
showed  that  an  additional  average  tax  of  $150.07  was  due  the  Gov- 
ernment on  each  return.  On  this  basis  the  31,101  returns  yet  to  be 
examined  would  produce  $4,667,327  additional  tax. 

Taking  the  total  number  of  agents'  reports  of  examinations  of 
corporation  returns  for  the  months  of  June,  July,  August,  and 
September,  1915,  as  a  basis  for  calculation,  63  per  cent  of  the  returns 
examined  showed  that  an  additional  average  tax  of  $78.95  was  due 
the  Government  on  each  return.  On  this  basis  the  264,622  returns  yet 
to  be  examined  should  produce  $20,891,906.90. 

I  do  not,  of  course,  claim  that  the  deductions  here  made  are  conclu- 
sive, but  they  demonstrate  that  the  returns  of  individuals  and  cor- 
porations are  inaccurate  to  such  a  degree  that  very  much  additional 
tax  will  be  collectible  as  soon  as  the  returns  are  investigated  and 
checked  by  competent  men,  and  that  it  is  in  the  interest  of  the  Gov- 
ernment that  a  sufficiently  large  field  force  shall  be  created  to  do  this 
work  thoroughly  and  promptly. 

It  is  figured  that  the  field  service  was  maintained  for  the  fiscal 
year  ended  June  30,  1915,  at  an  approximate  cost  of  24  per  cent  of 
the  additional  assessments  made  by  reason  of  its  activities.  For  the 
period  from  June  1  to  September  30, 1915,  however,  the  cost  of  inves- 
tigations in  the  field  has  been  decreased  to  approximately  14  per  cent. 
This  decrease  in  cost  of  practically  10  per  cent  has  been  brought 
about  by  the  elimination  from  the  field  personnel  of  those  not  adapted 
to  the  service  and  the  increased  efficiency  that  a  longer  experience  has 
given  to  those  retained. 

Such  investigations  and  accounting  have  the  double  effect  of  edu- 
cating taxpayers  to  the  law  itself  and  showing  them  how  their 
accounts  should  be  kept  to  enable  them  to  make  accurate  returns  to 
the  Commissioner  of  Internal  Revenue.  It  also  serves  the  purpose 
of  putting  all  taxpaj'ers  upon  notice  that  the  Government  has  a  suffi- 
ciently large  and  competent  force  in  the  field  to  examine  the  returns. 

The  Commissioner  of  Internal  Revenue  has  submitted  an  estimate 
of  an  increase  for  the  income-tax  field  force,  and  I  earnestly  recom- 
mend that  it  be  allowed.  I  am  sure  that  as  a  result  of  such  an  increase 
the  cost  thereof  will  be  returned  to  the  Treasury  several  times  over, 
to  say  nothing  of  the  increased  efficiency  that  will  result  in  the 
administration  of  the  income-tax  law. 

The  employees  of  the  department  engaged  in  the  enforcement  of 
the  income-tax  law  have  been  told  that  they  must  administer  this  law 
courteously,  but  firmly.  As  it  is  a  new  law,  and  in  many  ways  a 
complex  law,  the  department  has  exercised  the  largest  possible  degree 
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of  patience  and  tolerance,  but  it  has  not  failed,  within  the  limits  of 
the  appropriations  and  the  powers  of  the  department,  to  enforce  the 
law  fearlessly  and  firmly. 

So  much  for  the  administrative  features.  We  now  come  to  certain 
changes  in  the  law  itself  which  ought  to  be  made  both  in  the  interest 
of  clarification  and  for  the  accomplishment  of  more  effective  results. 
I  desire  to  renew  earnestly  the  recommendation  made  in  my  last 
annual  report  that  the  law  be  changed  so  that  each  person  having 
a  gross  income  of  $3,000  or  more  for  the  taxable  year  shall  make  a 
return.  Under  the  existing  law  each  person  having  a  net  income 
.of  $3,000  or  over  for  the  taxable  year  is  required  to  make  a  return. 
Consequently,  the  person  who  has  a  gross  income  of  more  than 
$3,000  makes  his  own  deductions  and  determines  for  himself,  with- 
out any  review  on  the  part  of  the  department,  whether  his  net 
income  is  more  or  less  than  $3,000.  Manifestly  the  returns,  with  the 
deductions,  should  be  made  to  the  department  so  that  the  deductions 
may  be  reviewed  by  lawful  authority  to  determine  whether  they  are 
properly  made  or  not. 

I  feel  confident  that  this  change,  if  made  by  the  Congress,  will  re- 
sult in  a  great  increase  in  the  number  of  voluntary  income-tax  re- 
turns and  in  the  amount  of  revenue  that  will  be  collected  by  the 
Government.    It  will  also  very  greatly  reduce  the  cost  of  collection. 

I  am  of  the  opinion  that  it  would  be  very  advantageous  to  have 
this  law  amended  so  as  to  do  away  with  the  withholding  of  the 
income  tax  at  the  source,  and  in  place  thereof  to  require  information 
at  the  source;  that  it  will  mean  the  collection  of  a  larger  amount 
of  revenue  and  eliminate  a  great  deal  of  criticism  which  has  been 
directed  against  the  law.  If  such  an  amendment  is  adopted,  an  ex- 
ception should  be  made  in  the  case  of  nonresident  aliens,  whose  tax 
would  necessarily  be  withheld  at  the  source. 

The  administration  of  the  law  since  it  went  into  effect  has  re- 
vealed a  number  of  weak  points  which  should  be  cured.  As 
Exhibit  E,  appear  memoranda  prepared  in  the  office  of  the  Com- 
missioner of  Internal  Revenue,  the  office  charged,  under  my  direc- 
tion, with  the  administration  of  the  law.  In  these  memoranda  are 
set  up  a  number  of  amendments  which  are  proposed  in  addition  to 
those  heretofore  referred  to,  and  which,  in  my  opinion,  would  add 
to  the  effectiveness  of  the  law.  These  amendments  are  wide  in  scope, 
including  some  which  are  important  in  substance,  while  others 
merely  affect  the  construction  of  the  law.  Among  them  are  some 
which  effect  changes  in  the  text,  for  greater  clarity,  to  remove 
ambiguities  and  apparent  inconsistencies,  to  provide  a  more  logical 
arrangement  of  the  provisions  of  the  act,  and  to  strengthen  the 
administrative  features  of  the  law. 
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There  are  proposed  amendments  making  the  income  of  nonresi- 
dent aliens  arising  or  accruing  from  all  sources  within  the  United 
States  taxable  and  providing  for  the  payment  of  the  tax  at  the 
source;  requiring  return  from  all  individuals,  whether  tax  has  been 
withheld  at  source  or  not ;  requiring  dividends  to  be  included  in  the 
returns;  exempting  certain  mutual  and  cooperative  companies  and 
associations,  clubs,  and  corporations  not  organized  for  profit  which 
are  similar  in  nature  to  organizations  now  exempt;  broadening  the 
scope  of  the  liability  of  foreign  corporations;  requiring  receivers, 
trustees,  etc.,  operating  properties  to  make  returns  and  pay  tax; 
and  prohibiting  corporations  deducting  taxes  for  local  benefits. 

Another  proposed  amendment  authorizes,  by  express  words,  the 
Commissioner  of  Internal  Revenue  to  make  an  assessment  in  case  of 
returns  merely  erroneous  as  well  as  in  the  case  of  those  false  and 
fraudulent.  One  enlarges  the  time  within  which  an  individual  may 
file  his  claim  for  deductions  with  the  withholding  agent,  one  provides 
that  the  tax  shall  become  due  on  June  15  of  each  year  instead  of 
June  30,  so  that  it  may  be  collected  before  the  end  of  the  fiscal  year, 
and  one  gives  the  commissioner  specific  authority  to  correct  an 
erroneous  or  false  return  as  well  as  to  make  a  return.  Others  forbid 
corporations  which  agree  to  pay  any  taxes  on  their  bonds  from 
deducting  such  taxes  from  their  gross  income,  and  extend  the  pro- 
visions of  section  3173,  Revised  Statutes,  to  corporations,  joint-stock 
companies,  associations,  and  insurance  companies. 

CUSTOMS. 

The  receipts  from  customs  for  the  fiscal  year  ended  June  30,  1914, 
were  $298,913,000 ;  for  the  fiscal  year  ended  June  30, 1915,  the  receipts 
from  customs  were  $212,146,000 ;  loss  in  customs  receipts,  $86,766,000. 

This  decrease  embraces  not  only  duties  on  imports  but  tonnage-tax 
collections,  which  decreased  by  $34,428,  and  head  tax  on  immigrants, 
which  decreased  more  than  $3,636,000.  Practically  all  of  these  de- 
creases are  the  direct  result  of  the  European  war.  This  is  demon- 
strated by  the  additional  fact  that  the  total  number  of  entries  of 
merchandise  for  the  fiscal  year  1915  were  603,000  less  than  for  the 
fiscal  year  1914. 

It  is  obvious  that  if  one  of  the  chief  sources  of  revenue  of  the  Gov- 
ernment is  customs  duties  the  greater  the  decline  in  imports  the 
greater  will  be  the  loss  in  revenues.  It  is  fortunate  for  the  country 
that  sources  of  revenue  other  than  customs  duties  have  been  pro- 
vided to  meet  the  exigencies  of  the  situation  created  by  the  Euro- 
pean war.  With  the  restoration  of  peace  in  Europe  the  customs 
duties  collected  under  existing  laws  will  gradually  increase  as  im- 
ports from  the  countries  now  at  war  are  gradually  restored  to  a 
normal  basis.     How  long  this  process  will  take  no  one  can  say,  nor 
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can  anyone  predict  with  certainty  when  the  European  war  will  end. 
Our  obvious  duty,  in  the  meantime,  is  to  provide  the  revenues  of 
the  Government  from  sources  affected  as  little  as  possible  by  foreign 
wars  or  external  disturbances.  This  we  can  readily  do,  as  stated  in 
another  part  of  this  report,  without  imposing  heavy  burdens  upon 
the  people  of  the  country. 

The  expense  of  conducting  the  Customs  Service  during  the  fiscal 
year  1915  was  $9,930,261,  a  decrease  of  approximately  $511,000 
over  that  of  the  previous  fiscal  year,  and  of  $1,001,000  over  that  of  the 
fiscal  year  1913,  leaving  an  unexpended  balance  in  the  appropria- 
tion of  $219,739.  During  the  same  period  the  average  number  of 
officers  and  employees  decreased  from  7,498  in  1914  to  7,079  in  1915, 
while  the  average  compensation  per  capita  for  the  fiscal  year  1915 
was  $1,270,  an  increase  of  $12  per  capita  over  that  of  1914. 

While  a  part  of  the  decrease  in  operating  expenses  was  due  to  the 
decreased  imports  on  account  of  the  European  war,  the  greater  part 
results  from  the  adoption  of  improved  and  more  efficient  methods 
in  the  Customs  Service.  Although  the  European  war  has  resulted 
in  the  lessening  of  a  number  of  activities  of  the  Customs  Service,  at 
the  same  time  it  has  required  various  increased  and  new  activities, 
such  as  the  increased  supervision  of  the  exportation  of  merchandise 
for  drawback  and  the  payment  of  drawbacks  thereon,  the  inspection 
of  outward  cargoes,  and  the  certification  of  outward  manifests, 
together  with  the  work  incident  to  a  great  increase  in  exports. 

During  the  year  a  reformed  procedure  was  adopted  in  naval  offices, 
which  after  trial  at  the  port  of  New  York  was  extended  to  all  the 
naval-office  ports.  This  has  resulted  in  a  reduction  in  the  operating 
expense  of  the  naval  offices  by  approximately  $60,000  per  annum, 
and  at  the  same  time  has  accomplished  a  better  audit  of  collectors' 
accounts.  In  this  regard  attention  is  invited  to  the  fact  that  there 
is  considerable  duplication  of  work  required  by  statute  in  the  audit- 
ing of  accounts  of  collectors  of  customs,  because  of  one  statute 
requiring  that  such  audit  at  seven  of  the  largest  ports  be  made  by 
naval  officers  and  another  statute  requiring  such  accounts  to  be 
audited  by  the  Auditor  for  the  Treasury  Department.  This  division 
of  responsibility  and  duplication  of  work  is  not  only  unnecessarily 
expensive,  but  results  in  a  less  effective  audit  than  if  the  responsi- 
bility and  authority  of  such  audit  were  lodged  in  one  or  the  other  of 
the  officers  named.  It  would  be  impracticable  at  the  large  ]3orts  to 
forward  to  Washington  the  immense  number  of  vouchers  necessary 
to  properly  audit  the  accounts  and  would  also  result  in  a  great  deal 
of  delay  and  a  largely  increased  force  in  the  auditor's  office,  while  an 
entirely  effective  audit  can  be  made  in  the  naval  offices  at  a  much 
less  expense  than  is  now  necessary  in  the  operation  of  such  offices 
because  of  the  statutory  requirements  of  section  2626  of  the  Revised 


22  EEPOET    OX    THE   FINANCES. 

Statutes.  It  is  therefore  recommended  that  said  section  be  so 
amended  as  to  change  the  name  of  naval  officers  to  that  of  "  customs 
auditors,"  and  to  empower  them  to  audit  the  accounts  of  collectors 
of  customs  under  general  regulations  to  be  prescribed  by  the  Secre- 
tary of  the  Treasury. 

An  improved  procedure  in  the  receipt,  handling,  and  delivery  of 
invoices  of  merchandise  in  the  appraisers'  stores  has  been  adopted  by 
perfecting  the  procedure  in  this  regard  in  the  appraiser's  stores  at 
New  York  and  extending  the  same  to  Philadelphia  and  Chicago. 
The  same  having  proved  advantageous  at  these  ports,  it  is  being 
installed  in  all  of  the  appraisers'  stores  at  naval-office  ports  and  other 
large  ports.  This  will  result  in  a  reduction  in  operating  expenses 
of  approximately  $100,000  per  annum,  and  the  time  in  which  mer- 
chandise is  required  to  pass  through  the  appraisers'  stores  will  be 
considerably  reduced.  Also,  the  work  of  the  division  in  the  ap- 
praiser's stores  at  New  York,  commonly  known  as  the  C.  V.  K.. 
Bureau,  to  secure  uniformity  among  the  various  ports  in  the  classi- 
fication and  appraisement  of  merchandise  by  systematic  interchange 
of  samples  and  information  as  to  market  values,  has  been  greatly 
improved  and  steps  taken  to  perfect  its  operation. 

The  customs  regulations  have  been  carefully  revised  and  brought 
up  to  date  and  many  minor  changes  in  the  procedure  required  at  the 
customhouses  have  been  made  with  a  view  to  the  elimination  of  un- 
necessary red  tape  and  the  simplification  of  procedure. 

The  results  obtained  from  the  conference  of  collectors  of  customs 
held  in  the  fiscal  ^'■ear  1914  were  so  satisfactory  that  a  similar  con- 
ference of  collectors  and  also  a  conference  of  appraisers  of  mer- 
chandise were  held  during  this  year  and  many  recommendations  were 
made  to  the  department  for  improved  procedure,  which  have  been 
adopted  and  put  into  effect.  Such  conferences  recommended  the  fol- 
lowing changes  in  the  statutes  relating  to  customs  matters : 

1.  The  amendment  of  sections  2899  and  2901  of  the  Revised  Statutes  to  pro- 
vide for  the  examination  of  a  less  percentage  of  pacliages  than  1  in  10,  to 
malve  the  giving  of  a  bond  for  redelivery  obligatory,  and  to  provide  for  the 
giving  of  one  bond  on  entry  for  the  redelivery  of  unexamined  packages,  the 
production  of  consular  invoices,  etc.,  instead  of  the  many  bonds  now  required. 

2.  The  repeal  of  sections  1790  and  2693  of  the  Revised  Statutes,  which  re- 
quire every  person  in  the  Customs  Service  to  make  an  oath  every  time  he  re- 
ceives his  pay,  that  neither  he  nor  any  member  of  his  family  has  received, 
directly  or  indirectly,  any  money  or  compensation  of  any  description  whatever, 
nor  any  promises  for  tlie  same,  for  services  rendered,  or  to  be  rendered,  in  con- 
nection with  the  customs,  and  that  he  has  not  purchased,  for  like  services  or 
acts,  any  merchandise  at  less  than  the  retail  m;u'ket  price  thereof,  and  that  he 
has  not  paid,  deposited,  or  assigned  any  reward  or  compensation  for  his  office 
or  employment  or  contracted  therefor. 

3.  That  section  2777  of  the  Revised  Statutes,  requiring  a  vessel  with  cargo  in 
part  for  this  country  and  in  part  for  foreign  countries  to  give  a  bond  for  unlad- 
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ing  its  American  cargo  before  proceeding  foreign,  and  likewise  section  27S2  re- 
quiring a  similar  bond  to  be  given  by  a  vessel  proceeding  from  one  district  to 
another,  be  repealed. 

4.  Recommending  the  repeal  of  section  2775  of  the  Revised  Statutes,  which 
requires  a  special  report  of  distilled  spirits  and  wines  imported  in  the  vessel. 

5.  That  the  naval  officer  be  authorized  to  settle  the  accounts  of  collectors  at 
naval  office  ports. 

I  attach  as  Exhibit  F  a  report  made  to  me  by  Mr.  F.  M.  Halstead, 
Chief  of  the  Division  of  Customs,  on  July  31, 1915,  giving  the  reasons 
for  the  foregoing  recommendations  of  the  conference  of  collectors  of 
customs  and  giving  other  information  of  value,  all  of  which  is,  I 
think,  worthy  of  the  consideration  of  the  Congress. 

The  work  of  the  customs  efficiency  board  has  aided  materially  in 
increasing  the  efficiency  of  the  Customs  Service.  During  the  past 
fiscal  year  committees  of  that  board  visited  many  of  the  customs  dis- 
tricts and  made  numerous  recommendations,  with  a  view  to  standard- 
izing the  procedure  and  adjusting  the  personnel  of  such  offices  to  the 
best  methods  adaptable.  These  committees  have  had  the  cordial  co- 
operation of  the  collectors,  appraisers,  naval  officers,  and  surveyors 
of  customs,  who  have  assisted  the  department  in  every  way  in  im- 
proving the  service. 

NARCOTIC  LAW. 

While  the  act  of  December  17,  1914,  known  as  the  Harrison  nar- 
cotic law,  has  only  been  in  effect  since  March  1,  1915,  the  results  ac- 
complished in  this  short  time  clearly  demonstrate  the  need  for  and 
the  wisdom  of  such  legislation. 

An  interesting  feature  of  the  administration  of  this  law  is  the  co- 
operation on  the  part  of  reputable  physicians  and  wholesale  and  re- 
tail druggists  with  the  department  in  its  efforts  to  enforce  the  law 
strictly.  One  of  the  largest  wholesale  drug  houses  in  the  country, 
expressing  its  commendation  of  the  act  and  its  enforcement  by 
the  Treasury  Department,  writes  that  its  sales,  which  it  considers 
representative,  of  opium  and  cocaine  show  a  decrease  of  75  per  cent 
since  the  beginning  of  the  operation  of  this  invaluable  law. 

Investigations  and  prosecutions  incident  to  the  enforcement  of  this 
law  have  disclosed  conditions  which  call  for  remedial  legislation, 
both  with  a  view  to  strengthening  the  law  and  ameliorating  the  suf- 
ferings of  unfortunate  citizens  addicted  to  the  use  of  narcotics.  The 
law  curtails  the  use  of  these  drugs  without  any  provision  in  the  stat- 
ute for  the  treatment  of  those  who  are  financially  unable  to  obtain 
necessary  treatment  at  a  hospital  or  sanatorium. 

It  is  suggested  that  this  law  be  amended  or  revised  by  providing : 

First.  A  tax  on  the  drugs  specified,  based  upon  some  unit  of  weight, 
such  tax  to  be  denoted  by  stamps  affixed  to  original  packages  or  con- 
tainers, and  that  the  list  of  proscribed  drugs  be  extended  to  include 
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chloral-hydrate  and  cannabis  indica,  and  other  drugs  having  the 
same  general  properties,  with  a  clear  definition  of  "  substitutes  "  and 
"  synthetic  substitutes  "  for  such  drugs. 

Second.  The  repeal  of  section  6. 

Third.  That  registration  under  this  law  shall  be  limited  and  re- 
stricted to  persons  lawfully  entitled  under  State  laws  to  dispense, 
prescribe,  administer,  or  have  in  possession  such  drugs. 

Fourth.  That  the  writing  of  prescriptions,  filling,  keeping  records, 
and  the  altering  or  forging  thereof,  be  definitely  and  fully  covered 
by  the  law,  with  adequate  provision  for  the  punishment  of  the 
offenses  denounced  therein,  and  providing  that  the  tax  imposed  upon 
drugs  shall  not  attach  to  prescriptions  compounded  from  drugs  once 
tax  paid. 

Fifth.  That  every  person  registered  under  the  provisions  of  this 
law  be  required  to  keep  record  of  all  narcotic  drugs  purchased,  re- 
ceived, dispensed,  distributed,  prescribed,  or  administered,  and  that 
collectors  of  internal  revenue  be  authorized  to  require  sworn  state- 
ment covering  such  registered  person's  operations  in  these  drugs  for 
a  given  period. 

Sixth.  That  all  of  the  general  provisions  of  the  internal-revenue 
statutes,  including  those  relating  to  seizures  and  forfeitures,  be  ex- 
tended to  and  made  to  apply  to  the  drugs  taxed  and  the  persons  upon 
whom  special  taxes  are  imposed  under  this  law. 

Seventh.  That  some  provision  be  made  for  the  treatment,  either 
by  the  Public  Health  Service  or  such  other  agency  as  may  be  desig- 
nated, of  indigent  persons  unfortunately  addicted  to  the  use  of  these 
drugs,  where  the  operation  of  the  law  brings  about  conditions  necessi- 
tating such  treatment. 

The  law  amended  to  embody  the  essentials  of  the  suggestions  herein 
outlined  would  produce  greater  revenues  and  at  the  same  time  accom- 
plish the  objects  in  view,  and  make  this  legislation  of  great  benefit 
to  the  citizens  of  this  country  by  restricting  or  entirely  eradicating 
the  use  of  narcotics  for  other  than  medicinal  purposes,  which,  prior 
to  the  enactment  of  this  law,  had  become  an  evil  of  gravest  menace. 

PUBLIC  HEALTH  SERVICE. 

The  Public  Health  Service  continues  to  increase  in  usefulness  and 
importance,  and  because  of  its  great  value  to  the  country  should  be 
supported  by  adequate  appropriations. 

I  desire  to  renew  and  respectfully  to  urge  the  recommendation 
made  last  year  for  additional  commissioned  medical  officers.  At  the 
last  session  of  Congress  an  estimate  of  $50,000  for  the  pay  of  addi- 
tional assistant  surgeons  was  submitted.  It  was  estimated  that  this 
amount  would  permit  of  the  appointment  of  22  medical  officers  in 
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the  entrance  grade.  This  increase,  however,  was  not  favorably  con- 
sidered by  Congress. 

It  is  in  the  development  of  general  public  health  work  that 
this  need  of  additional  officers  is  most  strongly  felt.  The  number  of 
officers  required  at  marine  hospitals  and  quarantine  stations  is,  prac- 
tically speaking,  a  fixed  one ;  but  the  field  investigations  of  the  serv- 
ice have  been  widely  extended  since  the  passage  of  the  act  of  August 
14,  1912.  The  number  of  requests  for  advice  and  assistance  in 
health  problems  received  from  States  and  municipalities  during  the 
past  year  has  far  exceeded  the  number  in  any  similar  period  in  the 
history  of  the  service.  In  everj^^  case  where  it  has  been  possible  these 
requests  have  been  complied  with,  but  the  limited  number  of  trained 
officers  available  for  this  work  has  prevented  compliance  in  many 
instances  where  the  opportunity  for  valuable  scientific  work  has  been 
excellent. 

Additional  funds  are  also  needed  for  field  investigations  of  public 
health  matters.  An  estimate  for  an  increase  of  $50,000  in  this  appro- 
priation for  the  fiscal  year  1916  was  not  allowed  by  Congress.  The 
work  of  the  service  in  the  field  during  the  past  two  years  has  been  a 
stimulus  to  State  and  local  health  agencies  throughout  the  country, 
and  it  is  believed  that  every  effort  should  be  made  to  encourage  and 
turn  to  practical  account  the  interest  in  health  matters  that  has 
been  awakened  in  the  general  public. 

The  need  of  additional  clerical  assistance  in  the  bureau  is  one  that 
is  daily  felt.  Increased  activities  in  the  field  have  necessarily  caused 
a  large  amount  of  additional  supervisory  and  routine  work  for  the 
bureau  force.  The  important  work  of  collecting  and  publishing  mor- 
bidity statistics,  and  collecting,  digesting,  and  publishing  current 
public  health  legislation,  also  has  taxed  the  capacity  of  the  division 
having  the  task  in  hand.  Although  slight  increases  in  the  clerical 
force  have  been  allowed  for  several  years  past,  they  have  not  been 
sufficient  to  handle  efficiently  the  growing  volume  of  administrative 
detail.  Under  present  conditions,  the  question  of  allowing  employees 
leaves  of  absence  which  they  have  justly  earned  is  often  a  difficult 
one. 

It  is  also  desired  to  renew  the  recommendation  that  an  additional 
building  be  provided  for  the  Hygienic  Laboratory.  Although  the 
work  at  this  institution  has  been  greatly  extended  since  the  passage 
of  the  act  of  August  14,  1912,  and  the  personnel  increased,  no  pro- 
vision in  the  way  of  additional  laboratory  or  office  space  has  been 
made.  In  the  work  of  an  institution  of  this  character,  where  accu- 
racy, precision,  and  system  are  of  paramount  importance,  overcrowd- 
ing is  a  serious  condition. 

The  demand  for  service  publications  is  increasing  from  year  to 
year,  the  number  of  copies  distributed  during  the  fiscal  year  just 
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ended  being  the  largest  since  the  organization  of  the  service.  Al- 
though this  number  represents  a  consistent  increase  over  other  years, 
many  requests  were  of  necessity  declined,  owing  to  lack  of  sufficient 
editions.  It  is  therefore  urgently  recommended  that  the  appro- 
priation for  the  printing  of  publications  be  increased  in  such  amount 
as  to  adequately  meet  this  need. 

Attention  is  invited  to  the  great  and  constant  increase  in  the  use 
of  viruses,  serums,  toxins,  and  analogous  products  for  the  prevention 
or  cure  of  diseases  of  man.  The  demand  for  these  preparations  is 
not  limited  to  this  country,  since  a  vast  market  has  been  created  for 
them  abroad. 

As  the  interstate  and  international  traffic  in  these  products  con- 
tinues to  grow  it  is  obvious  that  adequate  facilities  must  be  fur- 
nished to  meet  the  new  circumstances  and  enforce  effectively  the 
law  of  July  1,  1902,  governing  the  propagation  and  sale  of  viruses, 
serums,  and  toxins.  No  medicinal  or  prophylactic  substances  have  a 
greater  field  of  usefulness,  nor  is  the  preparation  of  any  attended  by 
so  many  dangers.  The  safeguarding  of  their  manufacture  is  there- 
fore essential. 

Until  a  specific  appropriation  is  provided  for  this  purpose  the 
means  are  lacking  to  make  frequent  inspections  of  the  establish- 
ments engaged  in  this  business  and  examinations  of  samples  of  the 
products  to  determine  their  purity  and  potency.  It  is  believed  that 
an  annual  appropriation  of  $25,000  would  be  sufficient  to  cover  the 
expense  involved  in  safeguarding  the  public  against  dangers  from 
this  source.  In  view  of  the  great  importance  of  this  matter  to  the 
public  health,  immediate  action  on  this  recommendation  is  respect- 
fully urged. 

National  care  of  lepers. 

In  my  report  for  1914  I  drew  particular  attention  to  the  question 
of  the  national  care  of  lepers  and  pointed  out  the  necessity  for  a 
general  policy  which  would  be  uniform  throughout  the  continental 
United  States  for  the  control  and  segregation  of  lepers.  The 
United  States  is  the  only  Government  of  any  importance  which  does 
not  provide  for  the  isolation  and  care  of  lepers.  The  recommenda- 
tion I  then  made  that  the  establishment  of  a  national  leprosarium 
be  given  prompt  and  careful  consideration  resulted  in  the  introduc- 
tion into  Congress  on  December  16,  1914,  of  a  bill  (H.  R.  20040)  "to 
provide  for  the  care  and  treatment  of  persons  afflicted  with  leprosy 
and  to  prevent  the  spread  of  leprosy  in  the  United  States."  This 
bill  was  favorably  reported  by  the  Committee  on  Interstate  and 
Foreign  Commerce,  and  passed  the  House  on  February  24,  1915,  but 
was  not  acted  upon  by  the  Senate  prior  to  the  adjournment  of  the 
Sixty-third  Congress. 
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The  exact  number  of  lepers  in  the  United  States  is  not  known  at 
the  present  time,  but  in  1913  an  investigation  conducted  by  the 
United  States  Public  Health  Service  by  correspondence  located 
definitely  146  cases  of  leprosy  in  the  continental  United  States. 
The  bulk  of  these  were  native-born  Americans.  The  ostracism  to 
which  lepers  are  subjected  frequently  results  in  their  interstate  travel, 
thus  placing  them  within  the  jurisdiction  of  the  General  Govern- 
ment, and  constitutes  a  menace  to  the  health  of  American  citizens.  I 
therefore  respectfully  repeat  the  recommendation  made  in  my  an- 
nual report  for  the  fiscal  year  ended  June  30,  1914,  and  urge  upon 
Congress  the  necessity  of  enacting  a  law  embodying  the  principles 
embraced  in  the  act  (H.  E.  20040)  passed  by  the  House  of  Kepre- 
sentatives  February  24,  1915. 

National  quarantine. 

In  the  interests  of  the  public  health,  and  for  reasons  hereinafter 
stated  which  are  of  especial  importance  at  the  present  time,  it  is 
desired  to  recommend  that  the  system  of  national  quarantine  should 
be  made  complete  by  the  acquisition  of  the  few  remaining  quarantine 
stations  under  State  or  local  control. 

Congress  gave  sanction  to  the  national  control  of  quarantine  when 
it  passed  the  act  of  February  15, 1893,  containing  in  section  8  thereof 
the  provision — 

That  whenever  the  proper  authorities  of  a  State  shall  surrender  to  the  United 
States  the  use  of  the  buildings  and  disinfecting  apparatus  at  a  State  quarantine 
station  the  Secretary  of  the  Treasury  shall  be  authorized  to  receive  them  and 
to  pay  a  reasonable  compensation  to  the  State  for  their  use,  if,  in  his  opinion, 
they  are  necessary  to  the  United  States. 

Apart  from  this  provision,  the  Treasury  Department  has  consist- 
ently taken  the  stand  that  the  prevention  of  the  introduction  of 
quarantinable  diseases  from  foreign  ports  into  the  United  States  is 
essentiall}'^  one  of  the  functions  of  the  National  Government. 

Between  the  years  1888  and  1915  the  quarantine  function  at  67 
different  places  has  been  transferred  to  national  control.  It  has  been 
proven  that  as  a  result  of  these  transfers  economy,  efficiency,  and 
uniformity  in  quarantine  procedure  have  been  realized.  At  the 
present  time  the  only  ports  where  there  is  no  Federal  quarantine  are 
New  York  and  Baltimore. 

At  no  time  within  recent  years  have  the  so-called  epidemic  dis- 
eases prevailed  throughout  Europe  to  the  extent  they  are  prevalent 
to-day.  During  the  fiscal  year  just  passed  cholera  has  traveled  into 
the  Balkan  territory  from  Austria-Hungary,  and  probably  from 
Turkey  into  Austria-Hungary.  The  disease  has  traveled  from  a  num- 
ber of  points  in  Eussia  to  the  prison  camps  in  Germany  and  to 
23  localities  in  Silesia;  also  to  Brandenburg,  Posen,  and  Zirka.    It 
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has  also  been  reported  near  Venice  and  Leghorn  and  at  Palermo, 
Italy.  Plague  and  t3'phus  fever,  as  well  as  cholera,  are  also  reported 
to  have  been  spreading  steadily,  although  because  of  meager  sanitary 
reports  now  being  received  from  Europe,  it  is  difficult  to  determine 
accurately  the  extent  of  the  infection. 

With  the  increased  tide  of  immigration  that  is  certain  to  follow 
the  cessation  of  hostilities  abroad  the  prevention  of  the  importation 
of  these  diseases  will  become  a  matter  of  vital  importance.  The 
principal  gateway  for  immigration  to  this  country  is  the  port  of 
New  York.  Here  the  Federal  Government  administers  the  customs 
and  immigration  laws,  even  to  the  medical  inspection  of  arriving 
aliens,  yet  the  quarantine  regulations  are  made  by  the  State  authori- 
ties, and  the  National  Government  has  nothing  to  do  with  restricting 
the  entrance  of  quarantinable  disease,  although  by  far  the  greater 
part  of  this  incoming  traffic  passes  on  into  all  sections  of  the  United 
States,  and  the  question  of  disease  prevention  through  this  port 
becomes  essentially  a  national  question. 

It  should  also  be  mentioned  that  the  United  States  is  a  party  to 
two  general  international  sanitary  treaties,  to  which  practically  every 
nation  of  the  world  is  signatory.  Under  these  treaties  international 
quarantine  regulations  have  been  formulated,  and  to  render  compli- 
ance with  these  regulations  uniform  throughout  the  United  States 
national  control  of  all  quarantine  stations  is  highly  desirable. 

Nor  should  it  be  forgotten  that  the  present  national  quarantine 
system  as  conducted  by  the  Public  Health  Service  renders  available 
a  trained  corps  of  sanitary  exjDerts  who,  in  the  event  disease  should 
enter  a  port,  can  be  shifted  to  the  scene  of  the  outbreak,  immediately 
strengthening  the  defense  against  the  spread  of  the  infection,  and 
thus  protecting  the  other  sections  of  the  country  by  proper  super- 
vision of  all  outgoing  traffic. 

Advantages  of  Federal  control  of  quarantine. 

1.  UniforTTvity. — The  origin  of  Federal  quarantine  was  the  neces- 
sity for  unifying  the  various  regulations  at  the  different  ports  of  the 
United  States. 

2.  Simplicity. — Economy  for  the  shipping  interests  in  that  one 
set  of  rules  applies  at  all  ports. 

3.  Flexihility. — Special  requirements  are  made  for  any  port,  ac- 
cording to  need,  and  the  national  regulations  are  so  drawn  as  to  allow 
great  discretionary  powers  on  the  part  of  individual  quarantine  offi- 
cers, thereby  avoiding  rigidity. 

4.  Training. — Officers  are  trained  at  the  quarantine  stations  and 
at  the  Hygienic  Laboratory  of  the  Public  Health  Service  at  Wash- 
ington. 
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5.  Information. — Consular  reports  from  all  foreign  countries  to  the 
Public  Health  Service,  with  free  use  of  cable  when  necessary. 

6.  Nonpolitical. — Appointments  in  the  Public  Health  Service  are 
for  life,  dependent  upon  good  behavior  and  efficient  service.  This 
is  essential  to  scientific  progress.  Permanent  appointments  for  quar- 
antine work  insure  an  accumulation  of  experience. 

7.  International  sanitary  treaties. — The  United  States  is  a  signa- 
tory of  two  international  sanitary  treaties,  under  which  are  operated 
the  international  quarantine  regulations,  which  are  subject  to  revi- 
sion every  two  years,  in  order  to  keep  pace  with  scientific  advance. 

8.  Precedents. — Sixty-seven  State  and  local  quarantine  stations 
have  already  been  transferred. 

9.  Quarantine  a  national  function. — All  immigrants  entering  the 
United  States  are  examined  by  Public  Health  Service  officers,  and 
all  persons,  whether  immigrants  or  incoming  passengers,  are  exam- 
ined for  quarantine  purposes  at  all  ports  in  the  United  States,  save 
at  New  York  and  Baltimore. 

10.  Arrangements  for  hoarding  are  made  to  suit  the  needs  of 
the  port. 

11.  Facilities. — Equipment  is  provided  in  fixed  relation  to  the 
amount  of  commerce  and  immigration.  This  applies  also  to  the  num- 
ber of  medical  officers  and  attendants  assigned. 

12.  Financial. — The  Government  usually  rents  a  quarantine  plant 
at  a  nominal  sum  until  its  purchase  as  a  result  of  an  appropriation 
from  Congress.  No  fees  are  charged  for  boarding  or  inspecting 
vessels. 

13.  Cooperation. — The  quarantine  service  operated  by  the  Na- 
tional Government  has  access,  when  necessary,  to  cooperation  and 
aid  from  all  branches  of  the  Government. 

PUBLIC  BUILDINGS. 

An  examination  of  public-building  legislation  covering  a  period  of 
several  years  shows  a  lack  of  system  and  a  disregard  of  economic  con- 
sideration in  authorizing  the  construction  of  public  buildings.  Acqui- 
sition of  sites  has  been  authorized  years  in  advance  of  any  need  for 
them,  and  buildings  have  been  authorized  at  limits  of  cost  bearing  no 
reasonable  relation  to  the  needs  of  the  communities  in  which  they  are 
to  be  placed.  The  limit  of  cost  fixed  by  Congress  appears  to  have 
dictated  the  type  of  building  to  be  erected,  and  its  cost  has  usually 
been  made  to  equal  that  amount.  Needless  and  unjustifiable  waste 
of  public  money  has  resulted. 

Several  thousand  public-building  bills  are  introduced  at  each  ses- 
sion of  Congress.    These  are,  as  a  rule,  all  referred  to  the  Treasury 
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Department  for  estimate  and  report.  No  satisfactory  report  can  be 
made  in  the  absence  of  an  investigation  of  local  conditions  by  quali- 
fied inspectors.  In  the  absence  of  both  the  necessary  corps  of  inspec- 
tors or  any  appropriation  for  travel  and  subsistence  of  such  a  corps 
the  department  is  forced  to  resort  to  the  unsatisfactory  expedient  of 
obtaining  data  by  correspondence.  The  information  thus  obtained, 
prepared  by  officials  unfamiliar  with  the  technicalities  of  the  subject 
involved,  is  naturally  unsatisfactory  and  at  times  unreliable.  A  very 
sensible  plan  for  the  correction  of  these  conditions,  and  one  which 
meets  my  entire  approval,  was  suggested  by  one  of  my  predecessors, 
Secretary  Cortelyou,  in  a  report  to  the  Speaker  of  the  House  under 
date  of  December  7, 1908,  as  follows : 

Further  change,  it  is  believed,  could  be  made  to  great  advantage.  The  present 
system  employed  in  connection  with  bills  for  public  buildings  is  not  conducive 
to  the  best  results.  A  great  mass  of  bills  is  annually  poured  in  on  the  depart- 
ment, with  requests  for  early  reports.  In  many  instances  the  buildings  author- 
ized are  unnecessary  for  the  public  business,  and  in  the  interests  of  economy 
the  construction  could  be  postponed  for  several  years.  Insufficient  time  is  al- 
lowed for  investigation  as  to  the  requirements  of  the  building  proposed,  or,  in 
fact,  for  an  accurate  estimate  of  cost.  As  a  result,  it  frequently  happens  that 
a  number  of  buildings  are  authorized  which  are  not  required,  and,  on  the  other 
hand,  no  appropriations  are  made  for  localities  in  which  the  Government  is 
urgently  in  need  of  adequate  buildings,  and  is  in  all  probability  paying  large 
rent  for  insufficient  quarters. 

Public-building  appropriations  should  be  put  on  a  basis  similar  to  that  now 
employed  in  connection  with  appropriations  for  river  and  harbor  work.  If  this 
were  done,  the  Congress  would  submit  to  this  department  a  list  of  localities, 
with  the  request  that  at  the  next  session  a  report  be  submitted  showing : 

1.  The  necessity  or  advisability  of  a  building  in  the  city  or  town  suggested. 
This  would  necessarily  embrace  the  size  of  the  city,  the  cost  of  the  building, 
and  the  price  at  which  rented  quarters  are  to  be  had. 

2.  If  a  public  building  is  recommended,  the  area  and  probable  cost  of  the  site ; 
the  size,  cost,  and  character  of  the  building  that  should  be  erected ;  the  branches 
of  the  Government  service  that  would  occupy  it  when  completed,  and  the  an- 
nual cost  of  its  maintenance. 

3.  The  amount  of  appropriation  necessary  to  carry  on  the  work  during  the 
ensuing  fiscal  year. 

With  such  a  report,  carefully  made  in  detail  after  consultation  with  the 
other  departments  interested,  the  Congress  would  be  better  able  to  judge  of 
the  advisability  of  authorizing  a  building  and  of  the  appropriation  required.  I 
am  confident  that  by  this  method  a  great  saving  could  be  effected  and  that 
buildings  could  be  more  satisfactorily  and  economically  distributed. 

For  the  purpose  of  improving  the  conditions  relating  to  the  con- 
struction of  public  buildings  I  issued  an  order  to  the  Office  of  the 
Supervising  Architect  establishing  a  classification  of  buildings.  Its 
purpose  is  to  provide  a  rational  system  of  uniformity  and  business 
economy  in  designing  and  constructing  public  buildings,  so  that 
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buildings  suitable  to  the  public  needs  may  be  built  without  waste  of 
Government  money.     Four  classes  have  been  established  as  follows : 


Class  A. 


Definition. — Buildings  that  include  a 
post  office  of  the  first  class  with  an- 
nual receipts  of  $800,000  or  over;  the 
site  forming  part  of  a  city  develop- 
ment plan  or  situated  on  an  impor- 
tant thoroughfare  of  a  great  city ;  im- 
provements on  adjoining  property 
reaching  the  higher  valuation  of  met- 
ropolitan real  estate. 


Character  of  building. — Marble  or 
granite  facing ;  fireproof  throughout ; 
metal  frames,  sashes,  and  doors ;  inte- 
rior finish  to  include  the  finer  grades 
of  marble,  ornamental  bronze  work, 
mahogany,  etc.  Public  spaces  to  have 
monumental  treatment,  mural  decora- 
tions ;  special  interior  lighting  fix- 
tures. 


Class  B. 


Definition. — Buildings  that  include 
a  post  office  of  the  first  class  with  re- 
ceipts from  $60,000  to  $800,000 ;  valua- 
tion of  adjoining  property  somewhat 
below  the  higher  valuation  of  metro- 
politan real  estate. 


Character  of  huilding. — Limestone 
or  sandstone  facing ;  fireproof  through- 
out ;  exterior  frames  and  sash  metal ; 
interior  frames,  sash,  and  doors  wood ; 
interior  finish  to  exclude  the  more  ex- 
pensive woods  and  marbles ;  orna- 
mental metal  to  be  used  only  where 
iron  is  suitable.  Restricted  ornament 
in.  public  spaces. 


Class  C. 


Definition. — Buildings  that  include  a 
post  office  of  the  second  class  with  re- 
ceipts of  $15,000  or  over,  and  of  the 
first  class  to  $60,000  receipts;  valua- 
tion of  surrounding  property  that  of 
a  second-class  city. 


Character  of  huilding. — Brick  facing 
with  stone  or  terra-cotta  trimmings ; 
fireproof  floors ;  nonfireproof  roof ; 
frames,  sashes,  and  doors  wood ;  in- 
terior finish  to  exclude  the  more  expen- 
sive woods  and  marbles ;  the  latter 
used  only  where  sanitary  conditions 
demand ;  public  spaces  restricted  to 
very  simple  forms  of  ornament. 


Class  D. 


Definition. — Buildings  that  include  a 
post  office  having  annual  receipts  of 
less  than  $15,000;  real  estate  values 
justifying  only  a  limited  investment 
for  improvements. 


Character  of  huilding. — Brick  facing, 
little  stone  or  terra  cotta  used ;  only 
first  ffoor  fireproof ;  stock  sash,  frames, 
doors,  etc.,  where  advisable;  ordinary 
class  of  building,  such  as  any  business 
man  would  consider  a  reasonable  in- 
vestment in  a  small  town. 


By  the  application  of  the  classification  above  indicated  it  is  in- 
tended that  buildings  adapted  to  local  conditions  and  in  keeping 
with  the  importance  of  the  communities  in  which  they  are  to  be 
erected  shall  be  constructed,  and  under  this  policy  like  conditions 
will  receive  similar  treatment.    It  is  estimated  that  many  thousands 
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of  dollars  will  be  saved  in  the  construction  of  buildings  already  au- 
thorized by  Congress,  but  not  yet  reached  by  the  Supervising  Archi- 
tect's Office. 

In  nearly  every  community  where  Federal  buildings  have  been 
erected  the  growth  of  the  public  business  and  the  inauguration  of 
the  Parcel  Post  Service  have  rendered  such  buildings  inadequate 
for  the  purpose  for  which  they  were  constructed.  In  numerous 
instances  it  has  become  necessary  to  rent  quarters  outside  of  the 
public  building  for  various  branches  of  the  public  service.  In  the 
875  communities  in  which  Federal  buildings  are  occupied  the  Gov- 
ernment is  paying  in  rentals  a  total  of  $2,452,036.08.  As  against 
.this  annual  outlay,  only  $632,059.04  is  being  paid  for  the  rental  of 
post-office  quarters  in  all  localities  where  post-office  buildings  have 
been  authorized  but  not  yet  erected. 

Many  of  the  buildings  which  the  1913  omnibus  public-building 
bill  authorized  to  be  erected  are  for  post  offices  in  small  communi- 
ties where  the  service  is  now  being  properly  handled  in  leased  quar- 
ters and  where  the  annual  rental  is  less  than  one-half  of  what  the 
maintenance  of  Federal  buildings  will  cost  when  constructed. 

Under  existing  legislation  the  responsibility  for  the  construction 
of  public  buildings  is  placed  on  the  Secretary  of  the  Treasury.  He 
is  required  to  determine,  Avithiri  the  limits  of  cost  fixed  by  Congress, 
what  sort  of  a  building  shall  be  erected  to  meet  the  needs  of  each 
community  and  of  the  Federal  service.  He  has  no  discretion  to  say 
that  any  building  authorized  shall  not  be  erected.  If  buildings  are 
authorized  to  be  constructed  in  communities  where  they  are  not 
needed  the  responsibility  rests  upon  the  Congress.  The  Secretary's 
duty  is  to  comply  with  the  directions  of  Congress.  It  is,  however,  a 
fact  that  many  buildings  have  been  authorized  in  the  1913  omnibus 
public-building  act  in  small  towns  where  there  is  no  actual  need  for 
them  and  that  there  are  many  places  where  public  buildings  are 
sorely  needed  or  where  the  public  business  has  outgrown  the  public 
buildings  already  erected.  These  must  suffer  until  a  more  satis- 
factory plan  for  the  authorization  and  construction  of  public  build- 
ings is  adopted  by  the  Congress. 

Under  the  authority  given  this  department  to  employ  special  site 
agents  all  sites  authorized  in  the  so-called  omnibus  public-building 
act  approved  March  4,  1913,  have  been  carefully  inspected  and  re- 
ported upon.  Of  these  sites,  136  have  been  selected  at  an  aggregate 
saving  of  $571,775. 

In  the  matter  of  the  acquisition  of  sites  where  buildings  are  not 
yet  authorized,  it  is  manifestly  unwise  and  unbusinesslike  to  buy  such 
sites  years  in  advance  of  their  possible  use,  except  in  cases  where 
the  opportunity  of  securing  particularly  desirable  properties  might 


I 


1 


SECRETAEY  OF  THE  TREASURY.  3^ 

be  lost  through  deferred  action.  As  a  general  rule,  it  is  not  to  the 
Government's  interest  to  take  title  to  sites  years  before  they  are 
required  for  building  purposes. 

I  am  convinced  that  the  public  interest  will  be  best  served  and  a 
needless  waste  of  public  money  will  be  avoided  if  the  practice  of 
authorizing  the  acquisition  of  sites  in  advance  of  legislation  author- 
izing the  construction  of  buildings  is  abandoned  and  if  both  site  and 
building  are  authorized  at  the  same  time  under  a  single  limit  of  cost. 

May  I  respectfully  recommend  that  the  practice  which  has  come 
into  existence  in  recent  years  of  legislating  for  public  buildings 
in  omnibus  public-building  bills  be  discontinued  ?  Each  public-build- 
ing project  should  be  considered  on  its  merits.  When  omnibus  bills 
are  employed  items  of  doubtful  merit  are  pulled  through  by  those 
of  undoubted  merit,  and  there  is  no  means  of  eliminating  the  former. 
The  bill  must  be  approved  or  rejected  as  a  whole. 

When  the  last  omnibus  public-building  bill  became  a  law  on  March 
4,  1913,  there  still  remained  in  the  Supervising  Architect's  Office, 
awaiting  the  attention  of  the  technical  force,  an  accumulation  of  work 
under  previous  authorizations.  With  the  exception  of  less  than  a 
score  of  buildings  which  can  not  be  disposed  of  until  further  legis- 
lation is  enacted,  this  accumulation  has  been  properly  taken  care 
of,  and  on  July  1  of  this  year  preparation  was  begun  of  the  plans 
and  specifications  of  buildings  authorized  in  the  1913  public-building 
act.  Attention  is  being  given  first  to  the  extension  of  buildings 
which  are  no  longer  of  adequate  size  to  meet  the  needs  of  the  public 
service  and  to  buildings  authorized  to  be  erected  on  sites  acquired 
under  previous  legislation.  The  next  class  to  be  given  attention  will 
be  the  buildings  authorized  by  the  1913  public-building  act  to  be 
erected  on  sites  the  acquisition  of  which  was  also  authorized  in 
said  act. 

Judging  from  results  obtained  during  the  last  quarter  of  the  fiscal 
year  ending  June  30,  1915,  it  is  believed  that  by  putting  into  full 
effect  the  policy  of  utilizing,  whenever  practicable,  the  plans  of 
buildings  previously  constructed,  and  with  a  few  additional  technical 
employees  to  equalize  the  capacity  of  the  several  divisions  the  out- 
put of  the  Supervising  Architect's  Office  can  be  materially  increased. 

It  is  possible  that  the  turning  point  has  been  reached  in  Govern- 
ment architecture  in  large  cities.  The  policy  hitherto  followed  of 
purchasing  sites  of  sufficient  size  to  permit  of  placing  the  Postal 
Service  on  the  lower  floors  only  has  been  extremely  expensive.  Con- 
fronted with  the  fact  that  the  $1,750,000  appropriated  for  a  site 
for  a  new  post  office  in  Chicago  (West  Side)  is  inadequate  to  pay 
for  land  of  sufficient  area  to  accommodate  a  building  of  the  cus- 
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tomary  type  and  proper  dimensions,  a  joint  committee,  representing 
the  Treasury  and  Post  Office  Departments,  has  recently  given  the 
subject  careful  study,  and  has  reported  that  the  working  of  the 
mails  in  a  10-story  building  is  feasible  in  that  city,  provided  suitable 
mechanical  mail-handling  apparatus  is  installed.  The  same  problem, 
but  with  varying  intricacies,  may  be  solved  along  similar  lines  in 
other  large  cities,  with  corresponding  economies  in  the  cost  of  sites. 

At  a  recent  public  hearing,  attended  by  representative  citizens  of 
Chicago,  it  developed  that  there  was  very  strong  sentiment  in  favor 
of  the  Chicago  improvement  plan  of  a  civic  center.  This  plan  con- 
templates a  post-office  building  occupying  two  blocks.  No  voice  was 
raised  in  support  of  the  department's  plan  of  a  tall  building  on  a 
single  block.  Under  existing  legislation  the  department  is  unable 
to  make  the  post-office  project  fit  into  the  civic-center  plan  as  out- 
lined, first,  because  the  $1,750,000  appropriated  for  a  site  is  barely 
sufficient  to  acquire  a  single  block  suitably  located;  and,  secondly, 
because  it  is  not  known  whether  the  proposed  civic-center  plan  for 
for  the  contemplated  post-office  building  meets  with  the  approval 
of  the  Post  Office  Department ;  and,  thirdly,  because  the  department 
has  no  means  of  knowing  whether  Congress  would  be  willing  to 
authorize  the  construction  of  the  t.ype  and  character  of  building 
which  would  be  required  architecturally  to  fit  into  the  Chicago 
improvement  plan. 

I  have  recently  made  personal  investigation  of  several  important 
situations  in  the  public-buildings  work,  typical  of  similar  condi- 
tions in  various  parts  of  the  country,  and  which  must  be  submitted 
to  Congress  for  further  and  corrective  legislation.  In  Kansas  City, 
Mo.,  $500,000  was  authorized  in  the  public-buildings  act  of  1913  for 
the  extension  and  remodeling  of  the  Federal  building  in  that  city. 
After  a  personal  examination  of  all  conditions  there,  I  am  of  the 
opinion  that  the  present  and  future  interests  of  the  Government  serv- 
ice and  the  city  will  be  best  served  by  acquiring  a  new  site  nearer  the 
new  union  station,  where  a  building  of  moderate  cost  may  be  erected, 
and  which  would  be  better  adapted  to  the  requirements  of  the  Postal 
Service.  The  Post  Office  Department  has  recommended  this  course, 
and  I  cordially  concur.  It  will  be  necessary  to  have  new  legislation 
giving  the  department  authority  to  acquire  a  new  site  and  erect 
thereon  a  suitable  building. 

In  Madison,  Wis.,  a  somewhat  similar  condition  of  affairs  exists. 
In  that  city  $500,000  was  authorized  in  the  public-buildings  act 
of  1913  for  the  demolition  of  the  present  building,  in  whole  or 
in  part,  and  the  construction  of  an  enlarged  building  upon  that 
site.  It  is  evident  that  the  Government's  holdings  on  which  the 
present  Imilding  stands  are  not  sufficient  in  area  to  provide  such  a, 
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building  as  will  in  all  respects  meet  the  requirements  of  that  city 
in  the  future  and  at  the  same  time  give  opportunity  for  the  construc- 
tion of  a  building  having  the  architectural  character  suitable  to  its 
peculiar  location.  This  building  forms  one  of  a  group  of  structures 
clustered  about  the  State  capitol  grounds  and  should  be  harmonious 
with  its  surroundings.  I  recommend  such  further  legislation  as 
may  be  necessary  to  enable  the  department  to  acquire  the  additional 
land  or  the  new  site  requisite  for  the  above  purposes. 

There  have  come  to  light  several  instances  where  public-building 
sites  were  purchased  by  the  Government  in  past  years  and  are  now 
found  to  be  unsuitable  for  building  purposes  and  must  be  abandoned. 
In  Pittsburgh,  Pa.,  a  post-office  site  was  purchased  in  1907  for  ap- 
proximately $1,000,000  in  a  location  so  unsuited  to  the  Government's 
requirements  that  it  can  not  be  used  for  a  post-office  structure.  The 
public  buildings  act  of  1913  authorized  the  Secretary  of  the  Treasury 
to  sell  this  property  for  not  less  than  $750,000  and  use  the  proceeds 
for  the  purchase  of  another  site.  There  appears  to  be  no  prospect  of 
selling  the  property  at  the  above  figure. 

In  Seattle,  Wash.,  a  site  was  purchased  in  1911  on  the  "  tide  flats  " 
in  that  city  for  $169,500.  An  authorization  of  $300,000  was  subse- 
quently made  for  the  erection  of  a  building.  "When  the  preparation 
of  plans  for  this  building  was  about  to  be  taken  up  several  months 
ago  a  preliminary  examination  of  the  site  was  made  and  it  was  re- 
vealed that  the  site  is  not  only  submerged  and  far  below  the  grade 
of  the  street  and  the  sewers,  but  it  is  so  far  from  the  railroad  stations 
that  the  Post  Office  Department  reported  that  it  would  cost  $19,000 
additional  annually  to  transpjort  the  mail  to  and  from  a  building 
erected  at  that  point.  This  site,  therefore,  can  no  longer  be  consid- 
ered for  a  post-office  building,  and  I  respectfully  recommend  that 
the  Congress  authorize  its  sale  and  the  purchase  of  a  suitable  site  and 
the  erection  of  a  proper  building. 

In  Williamson,  W.  Va.,  it  was  recently  discovered  that  a  site  pur- 
chased in  1911  is  nothing  more  nor  less  than  a  depression  far  below 
the  street  grade.  It  is  entirely  unsuitable  and  must  be  abandoned  as 
a  location  for  a  post  office.  The  further  action  of  the  Congress  in 
this  matter  is  respectfully  requested.  There  are  other  situations  of 
similar  character  in  various  parts  of  the  country,  all  of  which  will  be 
referred  to  the  Congress  in  due  season  for  its  action  before  further 
steps  can  be  taken  by  the  department. 

Much  delay  and  embarrassment  are  caused  by  indefinite  and  incom- 
plete legislation  with  reference  to  the  character  of  buildings  author- 
ized by  Congress.  It  frequently  occurs  that  a  building  will  be 
described  merely  as  a  "  post  office  "  in  localities  where  there  are  other 
Federal    departments    requiring    office    space.     Under    the    present 
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statutes  and  decisions  of  the  Attorney  General,  the  Secretary  of  the 
Treasury  has  no  authority  to  provide  space  in  any  new  building  for 
branches  other  than  the  Postal  Service  where  the  legislation  directs 
the  construction  of  a  post  office  only.  This  situation  frequently  leads 
to  the  erection  of  buildings  which  might  at  the  outset  and  within  the 
limit  of  cost  be  constructed  so  as  to  provide  ample  room  for  all  Gov- 
ernment offices  in  that  locality,  but  which  because  of  the  phraseology 
*  of  the  legislation  are  constructed  merely  for  a  post  office  and  soon 
have  to  be  remodeled  and  enlarged  at  considerable  unnecessary  cost 
to  the  Government.  I  strongly  urge  that  the  Secretary  of  the 
Treasury  be  given  authority  in  such  cases,  and  within  the  limit  of 
cost,  to  construct  buildings  of  a  size  and  character  to  accommodate 
all  Federal  departments  which  upon  careful  investigation  may  be 
found  to  require  space  in  the  town  where  the  building  is  to  be  erected. 

Acting  upon  the  lessons  taught  by  experience,  I  would  also  recom- 
mend that  the  practice  of  turning  over  the  larger  Federal  buildings 
to  outside  architects  be  abandoned  and  that  all  such  work  be  handled 
entirely  in  the  Office  of  the  Supervising  Architect.  The  designing 
of  Federal  buildings  and  post  offices  requires  a  special  skill  and 
knowledge  which  can  be  acquired  only  by  experience  and  familiarity 
with  this  Avork,  and  no  matter  how  competent  an  architect  may  be  in 
other  lines,  experience  has  proven  that  almost  without  exception  large 
projects  handled  by  outside  architects  require  more  time  for  comple- 
tion, and  are  less  satisfactory  and  more  costly  to  the  Government 
than  where  these  projects  are  handled  entirely  within  the  Supervising 
Architect's  Office.  I  earnestly  recommend  that  the  more  efficient, 
expeditious,  and  economical  course  would  be  to  provide  additional 
skilled  force  in  the  Supervising  Architect's  Office  in  all  cases  where 
these  large  structures  are  to  be  erected,  this  supplementary  force  to 
include  such  special  and  technical  service  as  may  be  required. 

A  notable  illustration  of  the  advantage  of  handling  these  projects 
in  the  Supervising  Architect's  Office  is  the  Interior  Department 
Office  building  in  Washington,  D.  C,  as  compared  Avith  the  Port- 
land, Oreg.,  Federal  building.  Both  projects  were  authorized  in 
the  public-buildings  act  of  March  4,  1913.  The  Interior  Department 
building  was  handled  in  the  Supervising  Architect's  Office,  author- 
ity having  been  given  for  the  employment  of  special  engineers, 
draftsmen,  etc.  The  appropriation  for  the  Interior  Department 
building  was  $2,500,000.  Plans  were  promptly  completed  and  the 
contract  awarded  on  July  31,  1915,  for  $1,932,062,  or  $567,938  less 
than  the  appropriation.  The  construction  of  this  building  is  now 
well  under  way.  The  Portland  building,  for  which  $1,000,000  was 
authorized,  was  turned  over  to  an  outside  architect  under  the  law, 
after  the  delays  necessarily  incident  to  a  competition,  and  the  plans 
for  that  building  are  not  even  yet  completed.    When  they  are  com- 
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pleted,  it  will  still  be  necessary  for  them  to  be  checked  in  the  Super- 
vising Architect's  Office  in  order  that  they  may  in  every  way  con- 
form to  the  Government's  requirements. 

To  promote  the  efficiency  of  the  custodian  forces  at  the  various 
public  buildings,  and  in  line  with  the  proper  economy  of  service  and 
expenditure,  the  department  believed  that  the  labor  regulations  cov- 
ering the  appointments  of  laborers  and  charwomen  in  the  36  largest 
cities  should  be  extended  to  all  the  public  buildings  throughout  the- 
United  States;  and,  on  the  department's  recommendation,  an  Execu- 
tive order  was  issued  June  15,  1915,  carrying  this  into  effect.  As 
the  result  of  this  order  every  employee  in  the  custodian  service  has  a 
civil-service  status. 

The  foregoing  touches  only  upon  certain  phases  of  the  public- 
buildings  subject.  The  matter  is  of  such  importance,  and  the  need 
of  corrective  measures  which  the  Congress  alone  can  provide  so  evi- 
dent, that  I  hope  to  submit  to  the  Congress,  at  a  later  date,  a  report 
in  detail  covering  features  which  can  not  be  amplified  in  a  report  of 
the  present  character. 

CENTRAL  HEATING  AND  POWER  PLANT. 

Bids  for  the  proposed  central  heating,  lighting,  and  power  plant 
for  public  buildings,  authorized  by  the  sundry  civil  act  of  June  23, 
1913,  were  opened  on  the  17th  of  November,  1915.  The  lowest  of 
these  bids  is  considerably  in  excess  of  the  authorization,  and  the 
whole  matter  will  have  to  be  submitted  to  the  Congress  for  further 
action  very  early  in  the  session. 

NATIONAL  ARCHIVES  BUILDING. 

Under  the  authority  contained  in  section  21  of  the  omnibus  public- 
buildings  act  approved  March  4,  1913,  the  Supervising  Architect's 
Office  is  engaged  in  the  preparation  of  designs  and  estimates  for  "  a 
fireproof  national  archives  building,  with  modern  library-stack  type 
of  architecture."  The  work  is  progressing  satisfactorily  and  will 
be  completed  in  time  for  submission  during  the  coming  winter  for 
approval  by  the  commission  created  by  said  act. 

The  act  above  referred  to  provided,  among  other  things,  "that 
before  the  said  designs  and  estimates  are  completed  inspection  shall 
be  made  under  the  direction  of  the  Secretary  of  the  Treasury  of  the 
best  modern  national  archive  buildings  in  Europe,  and  consultation 
shall  be  had  with  the  best  authorities  in  Europe  on  the  construction 
and  arrangement  of  archive  buildings." 

It  is  recommended  that  the  provision  just  quoted  be  repealed. 
Through  the  instrumentalities  of  the  Department  of  State  and  the 
courtesy  of  certain  foreign  Governments,  this  department  has  ob- 
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tained  the  plans  of  many  of  the  best  archive  buildings  in  Europe, 
and  the  information  which  these  supply  is  deemed  sufficient  for  the 
purpose. 

COAST  GUARD. 

The  passage  of  the  Coast  Guard  act  at  the  last  session  of  Congress 
is  a  source  of  great  satisfaction  to  this  department  and  to  the  country 
•as  well,  inasmuch  as  it  has  relieved  conditions  in  the  former  Life- 
Saving  Service  which,  if  they  had  been  allowed  to  continue  much 
longer,  would  have  seriously  crippled  the  efficiency  of  that  humani- 
tarian branch  of  the  Government.  The  authorized  organization  of 
the  Coast  Guard  has  practically  been  completed,  and  without  detri- 
ment to  the  public  interests  during  the  necessarily  disturbed  condi- 
tions incident  to  the  rehabilitation  of  the  personnel  of  the  former 
Life-Saving  Service.  There  are  several  minor  legislative  acts  neces- 
sary to  complete  the  details  of  reorganization,  and  attention  is  invited 
to  the  report  of  the  Captain  Commandant  in  that  connection. 

Upon  my  direction  the  Captain  Commandant  of  the  Coast  Guard 
has  conferred  with  an  officer  detailed  by  the  Secretary  of  the  Navy 
to  outline  a  general  plan  for  the  cooperation  of  the  Coast  Guard  with 
the  Navy  in  time  of  war,  or  whenever  necessary,  in  order  that  the 
resources  of  the  new  organization  may  be  utilized  to  the  fullest  ex- 
tent in  the  national  defense.  A  tentative  plan  has  been  arranged, 
and  when  the  details  have  been  definitely  worked  out  the  necessary 
orders  will  be  promulgated  by  both  departments. 

Ice  patrol  to  prornote  safety  at  sea. 

This  department  has  continued  the  detail  of  two  Coast  Guard 
cutters  to  conduct  the  patrol  of  the  ice  regions  of  the  North  Atlantic 
in  accordance  with  the  terms  of  the  International  Convention  for 
Safety  of  Life  at  Sea,  which  was  approved  by  the  Senate  December 
16,  1914.  The  total  cost  of  the  ice  patrol  for  the  season  of  1914  was 
$85,799.20,  and  the  several  foreign  powers  were  notified  as  to  the 
proportionate  amounts  due  from  them  in  accordance  with  article  7 
of  the  convention.  Up  to  the  present  time  the  amounts  due  the 
United  States  on  account  of  the  patrol  for  1914  have  been  received 
from  the  following  countries:  Belgium,  Canada,  Denmark,  Great 
Britain,  Italy,  Norway,  and  Sweden.  Through  the  usual  diplomatic 
channels  the  several  powers  will  be  advised  of  the  proportionate 
amounts  due  from  them  to  defray  the  cost  of  the  patrol  for  1915. 

New  ships. 

The  two  new  cruising  cutters,  named  the  Ossipee  and  Tallapoosa^ 
authorized  by  the  act  of  June  24, 1914,  have  been  completed  and  com- 
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missioned  in  a  remarkably  short  time.  There  was  great  need  for 
these  two  vessels  to  replace  the  Woodbury  and  Winona. 

The"  necessity  for  the  other  two  ships  recommended  in  previous 
reports  is  much  more  acute  than  ever.  The  fulfillment  of  an  inter- 
national agreement  with  regard  to  the  North  Pacific  and  the  Bering 
Sea  for  the  protection  of  the  seal  herds  is  now  seriously  hampered 
owing  to  the  lack  of  cutters  with  which  to  patrol  those  waters.  The 
Perry^  which  was  lost  in  the  Bering  Sea  in  1910,  has  not  yet  been 
replaced;  and  the  loss  of  the  Tahoma  on  September  20,  1914,  which 
struck  an  unknown  and  uncharted  reef,  has  greatly  added  to  the 
embarrassment  of  the  department  in  carrying  out  our  international 
obligations.  It  is  now  imperatively  necessary  to  have  two  new  cruis- 
ing cutters  for  service  in  the  Pacific  at  a  cost  of  $700,000. 

Two  harbor  cutters,  the  Manhattan  and  Hartley^  having  been  in 
service  42  years  and  40  years  at  the  ports  of  New  York  and  San 
Francisco,  respectively,  are  obsolete,  worn  out,  and  barely  capable  of 
performing  any  of  the  important  duties  required  of  them.  It  is 
earnestly  recommended  that  an  appropriation  of  $125,000  be  pro- 
vided to  construct  a  cutter  to  replace  the  Manhattan  at  New  York 
and  a  further  appropriation  of  $50,000  to  build  or  purchase  an 
eflEicient  tug  to  replace  the  old  Hartley  at  San  Francisco. 

The  personnel  of  the  Coast  Guard  is  now  in  excellent  condition, 
and  in  order  that  the  duties  required  by  law  of  this  branch  of  the 
public  service,  both  in  its  civil  and  military  functions,  be  performed 
effectively  it  is  of  the  greatest  importance  that  the  new  vessels  asked 
for  be  authorized. 

In  any  plan  for  the  national  defense.  Coast  Guard  cutters  will  have 
important  assignments,  so  that  in  addition  to  the  need  of  these  ves- 
sels for  ordinary  purposes  all  authorizations  of  the  kind  are  valuable 
to  the  country  from  a  military  standpoint. 

Rebuilding  stations. 

Out  of  a  total  of  279  Coast  Guard  stations  there  are  21  in  such 
poor  condition  that  they  should  be  rebuilt  as  soon  as  possible.  The 
average  age  of  these  buildings  is  37  years,  the  oldest  having  been 
built  43  years  and  the  latest  29  years  ago.  Situated  as  they  are  in 
exposed  places,  these  frame  buildings,  which  have  been  subjected  to 
the  devastating  coast  storms  of  wind,  rain,  and  sand  for  so  long 
a  period  without  extensive  repairs,  must  of  necessity  be  in  very  bad 
condition.  Suffice  it  to  say  these  21  stations  are  beyond  repair,  and 
a  majority  of  them  are  in  such  a  state  that  rebuilding  can  be  no 
longer  deferred  without  menace  to  the  crews  and  reproach  to  the 
Government.  Last  year  an  estimate  of  $235,000  was  submitted  for 
this  purpose.    Congress  appropriated  but  $150,000  regardless  of  the 
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recommendation.  In  order  to  make  the  current  repairs  to  the  sta- 
tions during  the  next  fiscal  year  and  to  provide  for  the  rebuilding 
of  antiquated  and  dilapidated  buildings  the  sum  of  $300,000  will  be 
needed. 

RELIEF   FOR   AMERICAN    CITIZENS   IN   EUROPE. 

The  work  of  extending  relief  to  American  citizens  abroad,  the  ne- 
cessity for  which  arose  out  of  the  conditions  brought  about  by  the 
outbreak  of  hostilities  in  Europe,  has  been  practically  concluded. 
A  number  of  accounts  of  diplomatic  and  consular  officers  through 
whom  disbursements  were  made  remain  to  be  received  and  settled, 
and  until  then  it  will  not  be  possible  to  make  a  complete  report  of  the 
operations  of  the  relief  board.  While  accurate  figures  are  not  obtain- 
able, it  is  probable  that  more  than  150,000  Americans  were  scattered 
throughout  Europe  at  the  beginning  of  the  war,  a  large  number  of 
whom  were  assisted  in  one  way  or  another  to  return  safely  to  their 
homes.  In  accordance  with  a  provision  in  the  joint  resolution  appro- 
priating money  for  this  purpose,  relief  officers  were  directed  to  pro- 
cure from  each  person  to  Avhom  assistance  was  extended  a  promis- 
sory note  or  other  form  of  obligation  to  reimburse  the  Government. 
There  have  been  received  thus  far  in  the  Treasury  Department  10,280 
of  these  obligations,  aggregating  $605,924.77  in  amount,  the  collec- 
tion of  which  has  been  undertaken  through  the  office  of  the  Treasurer 
of  the  United  States.  The  Treasurer  has  been  unable  to  locate  many 
of  the  persons  whose  names  are  signed  to  these  obligations  at  the  ad- 
dresses given,  and  others  have  refused  to  pay.  Some  have  stated  that 
they  are  financially  unable  to  pay  and  others  are  making  payment 
in  installments,  while  a  large  amount  of  the  money  has  been  repaid. 
In  the  early  summer  I  made  the  announcement  that  a  list  of  those  who 
had  failed  to  pay,  but  were  financially  able  to  do  so,  would  be  made 
public,  and  on  November  1  a  list  of  about  1,400  names  was  given  to 
the  press.  This  included  only  cases  where  the  person  had  refused  to 
repay  the  money  advanced  or  where  it  had  been  impossible  to  locate 
him;  the  names  of  those  who  are  making  an  effort  to  pay  Ox*  who 
pleaded  inability  to  do  so  through  poverty  were  withheld. 

TRANSPORTATION   OF  PUBLIC  MONEYS  AND   SECURITIES. 

In  my  last  annual  report  I  made  reference  to  the  manner  in  which 
moneys  and  securities  were  being  transmitted,  and  took  occasion  to 
call  attention  to  a  substantial  saving  which  I  had  effected  by  send- 
ing certain  shipments  of  money  by  mail  instead  of  by  express.  Ef- 
fective August  16,  1915,  I  directed  a  change  in  the  manner  of  ship- 
ments from  express  to  registered  mail,  and  concluded  an  arrangement 
with  the  representatives  of  five  large  insurance  companies  for  all 
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moneys  thus  shipped  to  be  insured  at  low  rates.  It  was  found,  after 
a  few  days  trial,  that  full  first-class  postage  rates  were  too  expen- 
sive on  bills  of  small  denomination.  Accordingly,  on  August  23, 
1915,  after  an  agreement  with  the  Postmaster  General,  I  directed 
bills  of  these  denominations  to  move  at  the  parcel-post  rates,  the 
shipments  to  be  registered  and  insured.  The  new  plan  is  proving 
economical  not  only  to  the  Government,  but  also  to  the  banks  on 
practically  all  shipments.  It  is  impossible  to  estimate  accurately 
the  economies  that  will  eventually  result,  but  I  am  satisfied  from 
reports  in  hand  that  the  aggregate  annual  saving  will  run  into  -very 
large  figures. 

NEW    DAILT   TREASURY    STATEMENT. 

For  a  long  time  the  daily  Treasury  statement  has  not  been  satis- 
factory, because  it  did  not  accurately  reflect  the  condition  of  the 
Treasury.  I  appointed  a  committee  of  the  Treasury  Department 
to  carefully  investigate  this  matter  and  to  prepare  a  new  form  of 
statement  which  would  accurately  represent  and  convey,  as  nearly 
as  it  is  practicable  to  do  so,  the  true  condition  of  the  Treasury  each 
day.  This  resulted  in  the  form  of  daily  Treasury  statement  now 
being  issued,  which  became  effective  October  1,  1915.  A  new  form 
of  public-debt  statement  was  also  adopted  and  became  effective  begin- 
ning with  the  month  of  October,  1915.  It  will  show  the  actual  con- 
dition of  the  Treasury  and  the  state  of  the  public  debt  at  the  close  of 
business  each  month. 

The  most  important  points  in  which  the  new  form  of  daily  state- 
ment differs  from  the  old  are  the  following: 

The  assets  and  liabilities  of  the  Government  have  heretofore  been 
published  under  two  general  classifications,  viz,  (1)  the  general  fund, 
and  (2)  the  currency  trust  funds,  the  general  fund,  and  the  gold 
reserve  fund. 

The  new  form  shows  the  assets  and  liabilities  divided  into  three 
general  classes,  viz,  (1)  gold,  (2)  silver  dollars,  and  (3)  the  general 
fund.  This  gives  at  a  glance  the  amount  of  gold  and  the  amount  of 
silver  dollars  in  the  Treasury,  the  liabilities  against  such  coin  and 
bullion,  and  the  actual  condition  of  the  general  fund. 

In  the  new  form  the  item  "  Disbursing  officers'  balances "  is  ex- 
cluded from  the  liability  side  of  the  general  fund  and  included  in 
the  net  balance.  These  disbursing  officers'  balances  consist  of 
amounts  placed  by  the  Secretary  of  the  Treasury  to  the  credit  of 
disbursing  officers,  against  which  they  are  authorized  to  draw  checks 
in  payment  of  public  obligations.  These  amounts  are  funds  of  the 
United  States  in  the  same  sense  that  the  balance  remaining,  subject 
to  the  warrant  of  the  Secretary  alone,  is  money  of  the  United  States. 
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In  the  past,  whenever  the  Secretary  has  placed  an  amount  to  the 
credit  of  a  disbursing  officer,  it  has  been  the  custom  to  carry  that  on 
the  Treasury  statement  as  a  disbursement.  As  a  matter  of  fact,  the 
money  in  many  instances  is  not  spent  for  months,  and  sometimes  not 
at  all,  being  returned  to  the  Secretary's  account.  Funds  are  placed 
to  the  credit  of  disbursing  officers  practically  as  a  bookkeeping  ar- 
rangement, and  they  are  as  much  a  part  of  the  working  balance  of 
the  Treasury  as  the  money  which  is  subject  to  the  warrant  of  the 
Secretary.  As  the  net  balance  should  represent  the  funds  in  the 
Treasury  available  for  paying  the  current  obligations  of  the  Gov- 
ernment, the  amount  placed  on  the  books  to  the  credit  of  disbursing 
officers  should  be  included  therein. 

The  amount  deposited  by  national  banks  for  the  retirement  of 
national-bank  notes,  but  not  yet  paid  out  for  that  purpose,  is  also 
included  in  the  net  balance.  In  the  old  statement  this  amount  was 
carried  on  the  liability  side  of  the  general  fund.  This  was  an  error, 
because  by  law  deposits  for  the  retirement  of  national-bank  notes  are 
a  part  of  the  public  debt.  The  act  of  July  14,  1890,  prescribes  that 
such  deposits  shall  be  covered  into  the  Treasury  as  miscellaneous 
receipts,  and  that  the  notes  thus  rendered  subject  to  retirement  by 
the  United  States  shall  be  carried  as  a  part  of  the  public  debt.  This 
fund  is  not  the  5  per  cent  fund  provided  for  the  redemption  of  the 
current  circulation  of  national  banks,  but  is  a  fund  for  the  redemp- 
tion of  the  notes  of  national  banks  which  have  ceased  to  circulate 
notes  or  Avhich  have  reduced  their  circulation.  As  directed  by  the 
act  of  July  14, 1890,  the  amount  to  the  credit  of  this  fund  was  placed 
in  the  general-fund  balance,  where  it  was  carried  continuously  by 
every  Secretary  of  the  Treasury,  whether  Republican  or  Democratic, 
until  the  early  part  of  this  administration  (1913),  when  the  form  of 
daily  Treasury  statement  was  changed  and  this  item  mistakenly  car- 
ried as  a  liability.  The  item  is  now  restored  to  the  general- fund 
balance  of  the  daily  statement,  where  it  belongs.  It  will  appear  as  a 
liability  on  what  was  previously  known  as  the  monthly  public-debt 
statement. 

Following  the  general-fund  statement  appears  the  daily  trial  bal- 
ance of  the  general  fund,  entitled  "  Receipts  and  disbursements  this 
day."  This  is  a  simple  statement  of  the  day's  transactions.  One 
important  change  contained  in  this  table,  as  well  as  in  the  "  Com- 
parative analysis  of  receipts  and  disbursements"  on  page  2,  is  the 
segregation  of  Panama  Canal  receipts. 

In  the  past  it  had  been  customary  to  set  forth  Panama  Canal  dis- 
bursements separately  as  extraordinary  expenditures,  but  receipts 
from  tolls,  profits  from  the  sales  of  material  on  account  of  the  canal, 
etc.,  have  been  included  in  the  ordinary  miscellaneous  receipts.    In 
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future  these  Panama  Canal  receipts,  like  the  disbursements  on  account 
of  the  Panama  Canal,  will  appear  separately. 

The  new  daily  statement  is  on  a  cash  basis.  Receipts  have  been 
reported  on  a  cash  basis,  while  disbursements  have  been  on  a  mixed 
basis.  This  has  proved  confusing.  Under  the  new  form  disburse- 
ments, like  receipts,  represent  cash  transactions. 

It  will  be  impossible  to  state  outstanding  checks  in  the  column 
of  liabilities  in  the  daily  statement,  because  it  is  not  practicable  to 
'get  the  information  daily  from  disbursing  officers.  Outstanding 
checks  and  warrants  are  offset  in  large  measure,  however,  by  receipts 
which  are  in  transit  to  the  Treasury.  All  outstanding  warrants  and 
checks  will  be  shown  monthly  in  what  previously  was  known  as  the 
public-debt  statement. 

Several  tables  that  appeared  on  the  fourth  page  of  the  old  state- 
ment are  either  omitted  entirely  as  unimportant  or  uninforming  or 
are  included  in  the  new  items  on  page  3,  "  Federal  reserve  notes 
and  national-bank  notes  outstanding"  and  "Transactions  affecting 
Federal  reserve  and  national-bank  note  circulation."  "  Bonds  held 
in  trust  for  national  banks"  still  appears,  but  the  table  of  "Pay 
warrants  drawn  "  has  been  omitted.  It  is  believed  that  a  daily  state- 
ment of  these  warrants  is  of  no  value,  and  it  will  hereafter  appear 
in  what  was  known  previously  as  the  public-debt  statement. 

The  new  statement  gives  an  accurate  idea  of  the  actual  condi- 
tion of  the  Treasury  as  far  as  it  is  ascertainable  from  day  to  day. 
The  old  statement,  with  its  cumbersome  notations  of  purely  book- 
keeping transactions  within  the  Treasury  Department,  which  had 
little  bearing  upon  actual  expenditures,  had  been  very  confusing, 
and  had  led  to  much  misconception  as  to  the  actual  condition  of  the 
TreasurJ^ 

The  public-debt  statement  in  the  new  form  is  changed  to  "  Finan- 
cial statement  of  the  United  States  Government." 

Instead  of  reproducing  the  daily  statement  for  the  last  day  of 
each  month  on  the  public-debt  statement,  the  new  statement  in- 
cludes a  table  of  cash  available  to  pay  maturing  obligations,  or,  in 
other  words,  the  working  balance  of  the  Treasury  with  the  liabilities 
against  it.  On  the  asset  side  of  this  table  is  the  net  balance  in  the 
Treasurj'-.  On  the  liability  side  of  this  statement  are  set  up  out- 
standing warrants,  checks,  and  matured  coupons.  While  it  is  not 
practicable,  as  stated  above,  to  get  daily  from  disbursing  officers  a 
statement  of  their  outstanding  checks,  it  is  possible  to  get  this  infor- 
mation once  a  month. 

It  is  necessary  to  get  information  from  disbursing  officers  all 
over  the  country  for  the  monthly  statement,  but  it  is  believed  that 
this  can  be  so  expedited  that  the  department  will  be  able  to  issue  the 
statement  on  the  15th  of  each  month. 
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DESTRUCTION   OF  CANCELED  SECURITIES. 

During  the  past  year  the  regulations  regarding  the  destruction 
of  canceled  paper  currency  and  other  securities  of  the  United  States 
have  been  codified  and  revised.  The  original  regulations  in  this 
respect  were  issued  by  Secretary  Chase  when  the  Government  for  the 
first  time  issued  paper  money  and  Congress  authorized  the  replace- 
ment and  destruction  of  unfit  notes.  Since  that  time  changes  in  de- 
partment business  and  routine  have  resulted  in  modification  of  prac- 
tically every  procedure  established  by  the  original  regulations,  but 
up  to  this  time  the  regulations  have  never  been  formally  abrogated  or 
revised.  The  regulations  now  cover  the  present  conditions;  the 
procedure  has  been  simplified  and  the  department's  security  in- 
creased. Securities  to  be  destroyed  are  delivered  to  the  so-called 
destruction  committee  composed  of  representatives  from  the  Secre- 
tary's Office  and  from  fiscal  bureaus  concerned.  Some  idea  of  the 
amount  of  work  handled  by  this  committee  may  be  had  from  the  fact 
that  during  the  year  just  closed  377,304,188  redeemed  notes  (paper 
money)  of  a  nominal  value  of  $1,541,131,111  were  destroyed,  as  well 
as  large  quantities  of  other  securities. 

COMMITTEE  ON  IMPROVEMENT. 

On  September  3, 1915, 1  appointed  the  following  committee  on  im- 
provement to  conduct  a  thoroiigli  investigation  of  the  entire  Treasury 
service,  for  the  purpose  of  making  recommendations  for  placing  the 
Treasury  Department  on  a  more  efficient,  economical,  and  modern 
business  basis:  Hon.  Wm.  P.  Malburn,  Assistant  Secretary  of  the 
Treasury,  chairman;  Hon.  W.  W.  Warwick,  Comptroller  of  the 
Treasury;  Mr.  J.  L.  Wilmeth,  Chief  Clerk  Treasury  Department; 
Mr.  F.  M.  Halstead,  Chief  Division  of  Customs ;  and  Mr.  S.  H.  Boyd, 
Chief  Income-Tax  Division. 

My  experience  in  the  department  has  impressed  me  with  the  fact 
that  there  is  room  for  many  improvements  and  economies  in  the 
Government  service.  The  growth  of  the  Treasury  Department  has 
been  a  process  of  years,  and  as  the  structure  has  reached  its  present 
great  proportions  there  has  crept  in  much  duplication  of  work,  as 
well  as  useless  work,  and  cumbersome  and  inefficient  methods  which 
impede  business  and  cause  needless  expense.  I  have  instructed  the 
committee  that  it  is  my  earnest  desire  to  have  useless  offices  abolished, 
duplication  of  work  eliminated,  and  archaic  methods  replaced  with 
the  up-to-date  methods  that  characterize  the  best  modern  business 
enterprises.  The  report  of  the  committee  has  not  yet  been  received, 
but  I  hope  that  as  a  result  of  its  investigations  and  efforts  the  means 
may  be  found  for  substantial  improvements  in  the  Treasury  service. 
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SALARIES   OF   ASSISTANT   SECRETARIES    OF   THE   TREASURY. 

I  desire  to  recommend  most  earnestly  to  the  Congress  that,  the 
salaries  of  the  Assistant  Secretaries  of  the  Treasury  be  increased 
from  $5,000  to  $7,500  per  annum.  The  present  compensation  of 
$5,000  per  annum  is  wholly  inadequate  for  these  important  posi- 
tions. It  is  a  great  injustice  to  the  able  men  who  now  occupy  the 
positions  of  Assistant  Secretaries  of  the  Treasury  to  be  forced  to 
work  for  inadequate  compensation.  They  are  rendering  highly  use- 
ful services  to  the  country  of  far  greater  value  than  the  pay  they 
receive.  It  is  not  every  Assistant  Secretary  who  has  independent 
means  to  help  him  support  himself  in  a  position  for  which  the  Gov- 
ernment compensates  so  poorly.  We  must  keep  men  of  ability  in 
these  positions.  It  would  advantage  the  Government  in  every  way 
to  pay  the  Assistant  Secretaries  the  small  increase  I  have  suggested, 
involving,  as  it  does,  for  the  three,  an  additional  appropriation  of 
only  $7,500  per  annum. 

GENERAL  SUPPLY  COMMITTEE. 

The  General  Supply  Committee,  which  at  the  time  of  its  establ'sh- 
ment  in  1910  encountered  strong  opposition,  both  inside  of  the  service 
and  among  the  contractors,  has  overcome  complaints  from  both 
sources  and  has  succeeded  in  demonstrating  its  value  in  a  marked 
degree,  although  hampered  in  the  performance  of  its  duties  by  the 
lack  of  sufficient  permanent  help.  It  annually  prepares  and  issues 
specifications,  opens  and  examines  proposals,  and  recommends  to 
the  Secretary  of  the  Treasury  the  awards  of  contracts  for  furnish- 
ing governmental  establishments  in  Washington  with  all  supplies  in 
common  use,  as  well  as  draws  all  contracts  and  obtains  execution 
of  the  same.  It  performs  the  clerical  work  which  was  formerly 
required  of  50  purchasing  offices  variously  distributed  in  the  different 
departments,  and  the  results  which  it  has  achieved  are  most  com- 
mendable. Its  intelligent  uniformity  of  action  and  careful  study 
into  the  needs  and  requirements  of  the  service,  coupled  with  an 
administration  of  economic  reforms,  have  resulted  in  obtaining  for 
the  Government  a  better  class  of  supplies  at  cheaper  prices  and  on 
more  prompt  deliveries  than  in  the  past. 

As  an  indication  of  the  growth  of  this  office  the  first  schedule  of 
awards  issued  in  1910  shows  only  564  bids  received  and  282  contracts 
negotiated,  covering  about  3,000  items,  while  for  the  year  1915,  714 
bids  were  received  and  462  contracts  executed,  covering  approxi- 
mately 15,000  items.  The  following  table  shows  to  what  extent  pur- 
chases have  been  made  from  the  general  supply  schedule  by  the 
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different  purchasing  agents  of  the  Government  during  the  last  three 
years : 

1913  (inclusive  of  field-service  purchases,  since  withdrawn) $2,  728,  767.  64 

1914 2, 382,  203.  52 

1915 2,  544,  051.  54 

The  experience  of  great  commerical  enterprises  has  shown  that 
large  financial  operations,  involving  accounting  for  revenues  and 
disbursements  as  to  transactions  which  are  similar  or  closely  related, 
are  more  efficiently  and  economically  administered  under  one  com- 
pact organization  than  under  separate  and  independent  systems  with 
their  attendant  diversity  of  methods,  duplication  of  work  and  em- 
ployees, and  additional  expense.  This  naturally  suggests  a  consoli- 
dation of  the  contracting  and  purchasing  offices  of  the  Government 
into  one  complete  and  well-balanced  organization,  to  which  the  atten- 
tion of  Congress  is  earnestly  fnvited. 

SINKING  FUND, 

The  sinking-fund  account  shows  on  June  30,  1915,  an  accumulated 
balance  of  $991,09G,4G7.8G  for  the  retirement  of  the  public  debt. 
This  balance,  of  course,  does  not  exist  except  on  the  books  of  the 
department.  As  a  matter  of  fact,  there  never  has  been  a  real  sinking 
fund  established.  Amounts  have  been  set  up  as  belonging  to  the 
fund,  as  the  law  directs,  and  charges  have  been  entered  as  certain 
items  of  debt  have  been  retired.  It  is  and  has  been  for  years  only 
an  account,  not  a  fund. 

After  the  original  sinking-fund  acts  w^ere  passed  conditions  re- 
garding the  public  debt  changed  very  materially.  The  credit  of  the 
United  States  improved  and  all  obligations  have  been  met.  The  act 
of  May  31, 1878,  stopped  further  retirements  of  United  States  notes ; 
their  redemption  was  definitely  provided  for  through  the  gold- 
reserve  fund  established  by  the  act  of  March  14,  1900.  The  bank  act 
required  the  deposit  of  United  States  bonds  in  order  to  secure  circu- 
lation, and  for  many  years  practically  all  the  interest-bearing  obli- 
gations of  the  United  States  were  used  for  this  purpose.  Moreover, 
the  revenues  of  the  Government  have  not  always  been  adequate  to 
carry  out  the  sinking-fund  provisions,  even  if  other  conditions  had 
not  estopped  the  Secretary.  As  a  result  the  only  entries  that  have 
appeared  on  the  sinking-fund  account  since  1903  are  payments  of 
matured  bonds. 

The  sinking-fund  acts  should  be  revised.  Either  an  actual  fund 
should  be  established,  with  definite  and  specific  appropriation  made 
therefor,  together  with  specific  provisions  for  the  administration  of 
the  fund,  or  else  the  existing  acts  should  be  repealed  and  the  Secre- 
tary directed  to  purchase  and  retire  interest-bearing  obligations  of 
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the  United  States  whenever  the  same  may  be  acquired  advantageously 
and  the  condition  of  the  Treasury  will  warrant  such  action. 

In  this  connection  I  quote  from  the  annual  report  of  my  predeces- 
sor for  the  year  1911 : 

I  beg  to  renew  my  recommendation  of  last  year  touching  the  revision  of  the 
sinking-fund  law.  The  sinking-fund  law  has  fallen  into  neglect  because  it  can 
not  be  carried  out.  It  should  be  revised  to  a  point  where  it  can  be  carried 
out.  It  is  impossible  to  obey  the  law  as  it  is,  for  the  Treasury  Department 
has  not  at  present  any  funds  with  which  to  pay  off  its  debt.  The  Secretary 
of  the  Treasury  should  set  aside  1  per  cent  of  the  debt  as  a  sinking  fund; 
and  Congress  has  made  a  permanent  appropriation  for  this  purpose,  but  it 
does  not  furnish  the  money  with  which  to  carry  it  out.  As  a  consequence 
the  sinking-fund  law  has  been  not  exactly  a  dead  letter  but  a  dead-and-alive 
letter  for  nearly  40  years.  It  is  not  well  to  continue  such  a  situation,  and  it 
is  not  necessary  in  the  least  that  it  should  be  continued.  A  little  legislation 
would  set  the  matter  right,  and  I  commend  to  Congress  the  suggestion  to  make 
the  sinking-fund  law  conform  to  the  facts. 

PANAMA  CANAL. 

The  general  fund  of  the  Treasury  was  charged  during  the  fiscal 
year  1915  with  $29,187,042.22  for  Panama  Canal  account  without  the 
sale  of  bonds;  $21,614,362.75  of  this  sum,  for  construction  work,  is 
reimbursable  from  proceeds  of  bond  sales.  The  difference,  $7,572,- 
679.47,  being  for  fortifications  and  miscellaneous  accounts,  is  by  law 
not  to  be  so  reimbursed.  The  total  amount  expended  for  the  canal 
from  the  general  fund  to  June  30,  1915,  reimbursable  from  proceeds 
of  bonds  not  yet  sold,  was  $219,471,636.48. 

CONTINGENT  FUND. 

The  Congress  appropriated  $15,000  as  a  "  Contingent  fund  for  the 
Secretary  of  the  Treasury"  for  the  current  fiscal  year,  this  being  a 
reduction  of  $5,000  in  the  amount  appropriated  for  the  fiscal  year 
1914.  The  Civil  Service  Commission  is,  under  existing  law,  prepar- 
ing a  uniform  system  of  efficiency  ratings  to  apply  throughout  the 
several  departments,  and  I  have  used  a  part  of  this  fund  to  assist  the 
commission  in  its  investigations  and  study  of  the  Treasury  Depart- 
ment. This  is  a  very  important  piece  of  work  and  I  regard  the  es- 
tablishment of  a  system  of  ratings  among  the  employees,  for  which 
the  law  provides,  as  an  important  reform.  The  growth  of  work  in  the 
Treasury  Department  and  the  increased  activities  imposed  upon  it  by 
law  make  it  essential  in  the  interest  of  proper  and  efficient  adminis- 
tration that  a  contingent  fund  be  provided.  I  earnestly  hope  that 
there  may  be  no  further  reduction  in  the  amount  of  the  contingent 
fund  allowed  to  th^  Secretary  of  the  Treasury. 
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REVENUES. 

(See  details  for  fiscal  years  1916  and  1917,  pages  65  to  71  of  this  report.) 
Fiscal  Yeae  1916. 

On  the  30th  of  June,  1915,  the  available  balance  in  the  general 
fund  of  the  Treasury  was $104, 170, 105.  78 

The  total  estimated  receipts  for  the  fiscal  year  1916,  on  the 
assumption  that  the  emergency  revenue  measure  is  not  ex- 
tended beyond  Dec.  31,  1915,  and  that  the  duty  of  1  cent 
per  pound  on  sugar  (which  expires  May  1,  1916)  is  not  con- 
tinued, are 670,  365,  500.  00 

A    total    of 774,535,005.78 

The  total  estimated  disbursements  for  1916,  including  $25,000,000 
for  the  Panama  Canal  (which  may  be  paid  out  of  bonds) 
and  $50,000  for  miscellaneous  debt  redemptions,  are 741,  891,  000.  00 

Balance  June  30,  1916 32,  644,  605.  78 

This  does  not  take  into  account  any  new  items  of  estimates  for  the 
year  1916  or  for  deficiencies  and  claims  estimates,  except  postal  defi- 
ciencies. If  these  should  amount  to  $12,000,000,  the  balance  in  the 
general  fund  June  30,  1916,  would  be  reduced  to  $20,644,605.78.  It 
would  not,  in  my  judgment,  be  wise  to  allow  the  general  fund  in  the 
Treasury  to  be  reduced  to  so  small  an  amount.  The  general  fund 
should  always  be  sufficiently  large  to  take  care  of  unexpected  fluc- 
tuations in  the  revenues  and  provide  a  safe  working  balance.  I  think 
that  the  general  fund  should  be  maintained  at  approximately 
$50,000,000. 

If  the  emergency  revenue  act,  which  expires  by  limitation  on 
Dec.  31,  1915,  is  extended,  it  will  produce  for  the  half  of  the 
fiscal  year  ending  June  30,  1916,  about $41,  000,  000.  00 

If  the  existing  duty  of  1  cent  per  pound  on  sugar  (which  is  to 
expire  on  the  1st  of  May,  1916)  is  continued,  it  is  estimated  to 
produce  for  the  remaining  two  months  of  the  fiscal  year  1916_     15,  000,  000.  00 

Or  a  total  of 50,  000,  000.  00 

The  emergency  revenue  act  being  extended  and  the  sugar  duty 
being  continued,  as  above  stated,  the  available  balance  in  the 
Treasury  on  the  30th  of  June,  1916,  without  taking  into 
account  any  new  items  of  estimates  for  the  year  1916  or  for 
deficiencies  and  claims  estimates,  will  be 88,  644,  605.  78 

If  the  Panama  Canal  expenditures,  estimated  at 
$25,000,000,  are  financed  by  bonds,  as  author- 
ized by  existing  law,  the  general  fund  balance 

will  be  increased  by $25,000,000.00 

And  will  amount  to  a  total  of 113,  644,  605.  78 

If  there  are  deducted  for  any  new  items  of  estimates  for  the 
year  1916,  or  for  deficiencies  and  claims  estimates 12,000,000.00 

There  would  still  be  left  an  available  balance  in  the  general 

fund  of  the  Treasury  of 76,  644,  605.  78 

for  the  fiscal  year  ending  .Tune  30,  1916. 
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So  far,  therefore,  as  the  fiscal  year  1916  is  concerned,  the  situation 
may  be  easily  met  by  the  extension  of  the  existing  emergency  revenue 
act  and  a  continuation  of  the  duty  of  1  cent  per  pound  on  raw  sugars. 

SUMMAiaziNG    THE    FISCAL    YeAB    1916. 

(Jeneral  fund  balance  June  30,  1915 $104, 170, 105.  78 

Total  estimated  receipts,  based  on  existing  law 670,  365,  500.  00 


774,  535,  605.  78 
Total  estimated  disbursements,  including  $25,000,000  for  the 

Panama  Canal,  from  the  general  fund 741,  891,  000.  00 


Balance  June  30,  1916,  under  existing  law 32,  644,  605.  78 

Add  for  extension  of  emergency  revenue  $41,000,000  and  for 
extended  duty  on  sugar  $15,000,000  the  last  half  of  year 56,  000,  000.  00 


88,  644,  605.  78 


(Increased    to    $113,644,605.78    if   the   expenditure    of   $25,- 
000,000  for  the  canal  is  financed  by  bonds.) 
Ijess    supplemental   estimates,    claims,    and    deficiencies,    esti- 
mated at . ■ 12,  000,  000.  00 


Available  general  fund  balance  June  30,  1916 76,  644,  605.  78 

Let  US  now  consider  the  necessities  for  the 

Fiscal  Year  1917. 

The  estimated  general  fund  balance  June  30,  1916,  after  paying 
$25,000,000  for  the  Panama  Canal  out  of  current  revenues, 
will  be $76,  644,  605.  78 

Total  estimated  receipts  for  the  year  1917,  based  on  the  operation 
of  the  emergency-revenue  act  to  Dec.  31,  1915,  and  the  dis- 
continuance of  the  1  cent  per  pound  on  raw  sugars  May  1, 
1916 603,  500,  000.  00 


A  total  of 680, 144,  605.  78 

Total  estimated  disbursements  for  1917,  including  $93,800,000  of 
new  money  for  the  War  and  Navy  Departments  for  additional 
preparedness  and  $25,000,000  for  the  Panama  Canal 857,  951, 000.  00 


Showing  a  deficiency  in  the  general  fund  balance  June  30, 
1917,   of ^_ 177,  806,  394.  22 

If  the  emergency  revenue  act,  which  expires  by 
limitation  on  December  31,  1915,  is  extended, 
it  will  produce  for  the  fiscal  year  ending  June 
30,  1917 $82,000,000.00 

If  the  existing  duty  of  1  cent  per  pound  on  raw 
sugars  (which,  by  existing  law,  is  to  expire 
May  1,  1916)  is  continued,  it  is  estimated  to 
produce 45,  000,  000.  00 


127,  000, 000.  00 
This  would  leave  a  deficiency  of 50,  806,  394.  22 
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The  amount  of  additional  revenue,  tlierefore,  tliat  must  be 
raised  for  the  fiscal  year  1917  will  be  measured  by  said 
deficiency  of $50,  806,  394. 22 

And  a  sufficient  amount  in  the  general  fund  of  the  Treasury 

for  a  working  balance  and  general  purposes,  viz 50,  000,  000.  00 


100,  806,  394.  22 
Estimated  supplemental  and  deficiency  estimates  for  1917 12,  000,  000.  00 


Total  additional  revenues  required 112,  806,  394.  22 

If  the  I'anama  Canal  expenditures  for  1917  should  be  financed 
with  bonds,  as  authorized  by  existing  law,  there  should  be  de- 
ducted from  this  amount  the  sum  of 25,  000,  000. 00 


The  amount  of  new  revenue  to  be  provided,  therefore,  for  the 
fiscal  year  1917,  upon  the  assumption  that  payments  for  the 
Panama  Canal  are  to  be  made  with  the  proceeds  of  bonds, 
as  authorized  by  existing  law,  is 87,806,394.22 

And  if  payments  for  the  Panama  Canal  for  1916  also  are  to  be 
made  with  proceeds  of  bonds,  the  new  revenue  required 
would  be 62,  806,  394.  22 


Summarizing  the  Fiscal  Yeak  1917. 

General  fund  balance,  June  30,  1916,  as  before $76,  644,  605.  78 

Total  estimated  receipts,  based  on  existing  law 603,  OOO,  000.  00 


680, 144,  605.  78 
Total  estimated  disbursements,  including  $93,800,000  for  pre- 
paredness and  $25,000,000  for  the  canal 857,  951,  000.  00 


Deficiency  in  general  fund  balance,  June  30,  1917,  under  exist- 
ing law 177,  806,  394. 22 

Deduct  for  extension  of  the  emergency  revenue,  $82,000,000,  and 
for  continuing  duty  on  sugar,  $45,000,000,  for  the  year 127,  000,  000.  00 


Leaving  a  net  deficiency  in  the  general  fund  balance,  June 
30,  1917,  of 50,  806,  394.  22 


Amount  of  additional  revenue  to  be  raised  for  the  fiscal  year 
1917: 

Deficiency  in  general  fund  balance  as  above_  $50,  806,  394.  22 
Additional  amount  needed  as  working  bal- 
ance       50,  000,  000.  00 


100,  806,  394.  22 
Add     for     supplemental,     deficiency,     and 

claims  estimates 12,  000,  000.  00 


Total  amount  of  additional  revenue  to  be  raised 

for  fiscal  year  1917 112,  806,  394.  22 

Amount  of  additional  revenue  to  be  raised  if  the  canal  expendi- 
tures are  financed  from  bonds  both  for  the  years  1916  and  1917_     62,  806,  394.  22 

I  have  expressed  the  matter  in  these  different  forms,  as  it  seems 
to  make  it  more  comprehensible  than  if  expressed  in  technical 
accounting  formula. 
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It  is  evident  that  the  emergency  revenue  measure  and  the  existing 
duty  on  raw  sugars  can  be  continued  with  advantage. 

This  being  done,  we  now  have  to  consider  the  new  forms  of  taxa- 
tion which  must  be  resorted  to  for  the  purpose  of  providing  the 
additional  revenues  required,  the  major  part  of  which  is  needed  to 
carry  out  the  enlarged  program  for  national  defense.  The  total 
amount  so  required  for  the  year  1917  is  $112,806,394.22,  including 
$25,000,000  of  expenditures  for  the  Panama  Canal  in  each  of  the 
years  1916  and  1917.  If  the  canal  expenditures  for  both  years  are  to 
be  financed  by  bonds,  the  additional  revenue  required  would  be 
$62,806,394.22. 

I  believe  that  no  part  of  these  expenditures  should  be  provided  by 
the  sale  of  Government  bonds,  with  the  possible  exception  of  the 
payments  for  the  Panama  Canal.  Even  as  to  the  Panama  Canal  it 
seems  to  me  wise  to  continue  to  provide  for  its  necessities  out  of 
the  revenues  of  the  Government.  The  larger  part  of  the  canal 
expenditures  is  already  behind  us,  and  we  should  look  for  diminish- 
ing demands  from  the  canal  in  future  years.  The  policy  of  pro- 
viding for  the  expenditures  of  the  Government  by  taxation  and  not 
by  bond  issues  is  undoubtedly  a  sound  one  and  should  be  adhered  to. 
A  nation,  no  more  than  an  individual,  can  go  constantly  into  debt 
for  current  expenditures  without  eventually  impairing  credit.  A 
wise,  sound,  and  permanent  policy  of  raising  the  additional  reve- 
nues required  for  preparedness  and  the  expenditures  of  the  Govern- 
ment should,  therefore,  be  devised  and  adopted. 

With  the  return  of  peace  in  Europe  the  revenues  from  customs  will 
undoubtedly  increase  again,  and  in  time  a  large  part  of  the  customs 
revenues  lost  in  the  fiscal  year  1915  will  be  restored. 

The  entire  amount  of  the  deficiency,  estimated  on  the  basis  herein- 
before stated,  for  the  fiscal  year  1917,  amounting  to  $112,806,394.22 
(which  includes  payment  of  Panama  Canal  expenditures  for  1916 
and  1917  from  the  general  fund,  and  provides  for  the  maintenance 
of  a  general-fund  working  balance  in  the  Treasury  of  $50,000,000) , 
can  easily  be  raised  by  internal  taxation  without  appreciable  burdens 
upon  the  American  people.  The  resources  and  wealth  of  the  country 
are  so  great  and  are  increasing  so  rapidly  that  the  needs  of  the  Gov- 
ernment for  its  normally  growing  expenditures  and  for  the  carry- 
ing out  of  the  larger  program  of  national  defense  and  preparedness 
can  readily  be  met. 

It  is  respectfully  suggested  that  consideration  may  well  be  given 
to  an  increase  in  the  rates  of  taxation  on  individual  and  corporate 
incomes  as  a  means  of  raising  in  whole  or  in  part  the  additional 
revenues  required  to  meet  the  new  expenditures.  In  addition  to  the 
increased  rates,  the  present  exemption  of  $3,000  for  single  and  $4,000 
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for  married  persons  could  be  reduced  to  $2,000  and  $3,000,  respect- 
ively, without  hardship.  The  surtax  could  begin  at  $10,000  or 
$15,000  instead  of  $20,000,  as  provided  by  the  present  law.  A  tax 
could  also  be  imposed  on  such  products  as  gasoline,  crude  and  refined 
oils,  horsepower  of  automobiles  and  other  internal  combustion 
engines,  and  various  other  things,  where  collection  could  be  made  at 
the  source  with  certainty  and  at  small  expense. 

I  shall  be  glad  to  place  at  the  disposal  of  the  Congress  all  infor- 
mation in  the  possession  of  the  department  which  may  be  useful  to 
the  Congress  in  its  deliberations  upon  this  important  matter. 
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FINANCES. 

The  following  statements  showing  receipts,  disbursements,  esti- 
mates, and  the  condition  of  the  Treasury  are  submitted : 

Receipts  and  Disbursements. 

Fiscal  year  1915. 

The  receipts  and  disbursements  of  the  Government  during  the  fiscal 
year  ended  June  30,  1915,  were  as  follows: 

(See  details  on  pp.  59  to  65.) 

General  Fund. 

Receipts  into  the  general  fund,  including  various  trust-fund  receipts, 
but  excluding  postal  revenues : 

Customs $209,  786,  672.  21 

Internal  revenue — 

Ordinary $283,  398,  760. 85 

Emergency  revenue,  act  Oct.  22,  1914 52,  069, 126.  29 

Corporation  income  tax 39, 155,  596.  77 

Individual  income  tax 41,  046, 162. 09 

415,669,646.00 

Sales  of  public  lands 2, 167, 136.  47 

Mscellaneous 70,  287,  372.  90 

Total  ordinary  receipts 697,  910,  827.  58 

Disbursements  from  the  general  fund  for  current 

expenses  and  capital  outlays,  including  various 

trust-fund  disbursements,  but  excluding  postal 

service  paid  from  postal  revenues  and  Panama 

Canal  disbursements: 
For  civil  establishment — 

Legislative  establishment 13,  577,  399. 19 

Executive  proper 3, 065,  880.  50 

State  Department 4,  908,  606.  79 

Treasury  Department  proper 56, 475,  205.  97 

Public  buildings,  construction  and  sites...  14,  632,  085.  62 

War  Department  proper 2,  215,  535. 19 

Department  of  Justice 10,  434,  871.  97 

Post  Office  Department  proper 1,  894,  873.  64 

Postal  deficiencies,  including  $336,592.60 

for  prior  years 6,  636,  592.  60 

Navy  Department  proper 885,  870. 15 

Interior  Department  proper 29,  069,  642.  99 

Department  of  Agriculture 29, 131, 112.  07 

Department  of  Commerce 11,  499,  098.  76 

Department  of  Labor 3,  783,  611.  86 

Independent  offices 5,  738,  773.  78 

District  of  Columbia 13,  220,  662.  97 

207, 169,  824. 05 
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Disbursements  from  the  general  fund  for  current  expenses  and   capital  outlays, 
etc. — Continued. 
For  War  Department — 

For  military  establishment,  $115,813,- 
841.24,  as  follows: 
Support  of  the  Army,  $97,371,475.10; 
Military  Academy,  $996,035.84; 
militia,  $9,030,093.25;  fortifications, 
$6,322,474.82;  arsenals,  $441,894.90; 
military  posts  and    miscellaneous, 

$1,651,867.33 $115, 813, 841. 24 

For  rivers  and  harbors 46,  833,  914.  24 

For  War  miscellaneous,  civil,  including 
National  Homes,  $4,192,945.65;  sold- 
iers' deposit  fund,  $2,188,655.79;  ceme- 
teries, parks,  claims,  etc.,  $3,943,734.81.       10, 325, 336. 25 

172, 973, 091.  73 
For  naval  establishment,  including  construc- 
tion of  new  vessels,  machinery,  armament, 
equipment,    improvement   at  navy   yards, 

and  miscellaneous 141, 835, 653.  98 

For  Indian  service 22, 130, 350.  70 

For  pensions 164,  387, 941. 61 

For  interest  on  the  public  debt 22,  902, 897. 04 

Total  ordinary  disbursements $731,  399,  759. 11 

Excess  of  ordinary  disbursements 33, 488, 931.  53 

Panama  Canal  disbursements: 

Disbursements  for  canal  provided  from  general  fund 29, 187, 042.  22 

Excess  of  disbursements,  including  the  Panama  Canal 62,  675, 973.  75 

Issues  and  redemptions  of  public  debt: 

National-bank-note  fund,  act  July  14,  1890 — 

Receipts — deposits  to  retire  notes $21,  553, 415. 00 

Redemptions — notes  retired 17, 205, 958. 00 


Excess  of  receipts 4, 347, 457. 00 

Postal  savings — 

Deposits  for  postal  savings  bonds 933, 540. 00 

5, 280,  997. 00 
Miscellaneous  redemptions,  pubUc  debt 47,533.00 
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Excess  of  receipts  over  redemptions,  public  debt 5, 233, 464.  00 

Total  excess  of  disbursements  over  receipts  into  general  fund.  57, 442,  509.  75 

General  fund  balances: 

Balance  in  general  fund  June  30,  1914 161, 612, 615.  53 

Excess  of  general-fund  disbursements  for  year 57, 442,  509.  75 

Balance  in  general  fa  ad  June  30,  1915 104, 170, 105.  78 
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Summary  of  General-Fund  Transactions. 
Fiscal  year  ended  June  30,  1915. 

Ordinary   receipts,    including    various    trust-fund        Receipts.  Disbursements, 

receipts,  but  excluding  postal  revenues $697,  910, 827.  58 

Disbursements  for  current  expenses  and  capital 
outlays,  including  various  trust-fund  disburse- 
ments, but  excluding  postal  service  paid  from 
postal  revenues  and  Panama  Canal  disburse- 
ments    $731, 399,  759. 11 

Panama  Canal  disbvursements 29, 187, 042.  22 

National-bank  note  fund,  act  July  14,  1890: 

Receipts — deposits  to  retire  notes 21,  553, 415.  00 

Redemptions — notes  retired 17,  205, 958.  00 

Miscellaneous  redemptions  of  the  public  debt 47,  533. 00 

Deposits  for  postal  savings  bonds 933,  540.  00 

Total  receipts  into  the  general  fund 720,  397,  782.  58 

Excess  of  disbursements  over  receipts 57,  442,  509.  75 

Grand  totals 777,  840,  292.  33    777,  840, 292.  33 

Postal  Service. 

Exclusive  of  Post  Office  Department  proper,  which  is  included  in  "civil  establish- 
ment." 

Postal  revenue  receipts $287,  248, 165.  27 

Postal  service  paid  from  postal  revenues  of  the  year.  $287,  248, 105.  27 
From  grants  from  the  Treasury  for  deficiencies  in 

postal  revenues 6,  636,  592.  60 

293,884,757.87 

United  States  Notes  (Greenbacks). 

Issues  to  replace  worn  and  mutilated  notes $159,  990,  000. 00 

Worn  and  mutilated  notes  retired 159,  990, 000. 00 

The  redemptions  during  the  year  of  the  notes  unfit  for  circulation  necessitated  the 
issue  of  a  like  amount  thereof  to  maintain  the  outstanding  aggregate  of  the  notes  as 
required  by  law. 

Gold  Reserve  Fund. 

Balance  in  reserve  fund  June  30,  1914 $150,  000,  000.  00 

Balance  in  reserve  fund  June  30,  1915 152,  977,  036.  63 

The  redemptions  of  notes  for  gold  from  the  reserve  fund  during  the  year  were:  United 
States  notes,  $49,599,925,  and  Treasury  notes  of  1890,  $1,740,  a  total  of  $49,601,655. 

As  the  redeemed  notes  were  exchanged  each  day  for  gold  in  the  general  fund,  the 
reserve  was  maintained  at  the  fixed  sum  required  by  law,  including  $2,977,036.63  tax 
on  additional  circulation  received  during  the  year  under  act  of  May  30,  1908. 


56  REPORT   ON    THE   FINANCES. 

Trust  Funds.  , 

Reserved  against  outstanding  gold  and  silver  certificates  and  Treasury  notes  of  1890: 

Issues: 

Gold  certificates  issued $606,  400,  000 

Silver  certificates  issued 398,  328, 000 

Total  set  aside  in  trust  fiinds $1,  004,  728,  000 

Redemptions: 

Gold  certificates  redeemed 469,192,100 

Silver  certificates  redeemed 395,  719, 000 

Treasury  notes  of  1890  redeemed 185,  000 

Total  redemptions  paid  out  of  trust  funds 865, 096, 100 

Increase  in  trust  funds  during  year 139,  631,  900 

Balances  in  trust  funds  June  30,  1914 1,  574,  263,  869 

Balances  in  trust  funds  June  30,  1915 1,  713,  895,  769 

SINKING   FUND. 

The  securities  redeemed  on  account  of  the  sinking  fund,  included 
in  general-fund  disbursements,  were  as  follows: 

Fractional  currency $2,  233 

One-year  notes  of  1863 40 

Five-twenties  of  1862 50 

Refunding  certificates 710 

Funded  loan  of  1907 42,  550 

Compound-interest  notes 300 

Total .y. 45,  883 

Condition  of  the  Treasury  June  30,  1915. 

The  public  debt  of  the  United  States  at  the  close  of  the  fiscal  year, 
as  stated  in  the  debt  statement  of  June  30,  1915,  is  set  forth  in  detail, 
as  follows : 

Interest-bearing  debt: 

Loan  of  1925,  4  per  cent $118,  489,  900.  00 

Loan  of  1908-1918,  3  per  cent 63,  945,  460. 00 

Consols  of  1930,  2  per  cent 646,  250',  150. 00 

Panama  Canal  loan,  2  per  cent 84,  631, 980.  00 

Panama  Canal  loan,  3  per  cent 50,  000,  000.  00 

Postal  savings  bonds,  2i  per  cent 6, 441,  600.  00 

$969,  759, 090. 00 

Debt  on  which  interest  has  ceased: 

Funded  loan  of  1891 27,  650.  00 

Loan  of  1904 13, 050.  00 

Funded  loan  ol  1907 552,  350.  00 

Refunding  certificates 12,  590. 00 

Old  debt 901,  620.  26 

1,  507, 260.  26 
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Debt  bearing  no  interest: 

United  States  notes  (greenbacks) $346,  681,  016.  00    • 

National-bank  notes,  redemption  account.  19,  390,  345.  50 

Old  demand  notes 53, 152.  50 

Fractional  currency 6, 850,  239.  90 

$372,  974,  753.  90 


Total  interest  and  noninterest-bearing 

debt 1, 344, 241, 104. 16 

Certificates  and  notes  issued   on   deposits   of 
coin  and  silver  bulUon: 

Gold  certificates i  1,  218, 182,  769. 00 

Silver  certificates 493, 459,  000.  00 

Treasury  notes  of  1890 2,  254,  000.  00 

1 1,  713,  895,  769.  00 


Total  debt  June  30,  1915 3,  058, 136,  873. 16 

Cash  in  the  Treasury  June  30,  1915. 

[From  revised  statements.] 
Reserve  fund: 

Gold  coin  and  bullion $152,  977,  036.  63 


Trust  funds: 

Gold  coin  and  bullion 2  1, 173,  708,  989. 00 

Silver  dollars 493,  459,  000.  00 

Silver  dollars  of  1890 2,  254,  000.  00 


1, 669, 421,  989. 00 


General  fund : 

In  Treasury  offices — 

Gold  coin $56,  273,  963.  55 

Gold  certificates 38, 495,  370.  00 

Standard  silver  dol- 
lars   7,911,499.00 

Silver  certificates 11, 488,  605.  00 

United  States  notes. .  14,  338,  770.  00 

Treasury  notes  of  1890.  9,  313.  00 

National-bank  notes. .  7,  806, 405.  00 

Federal  reserve  notes.  3,  885,  850.  00 
Certified    checks    on 

banks 483,314.66 

Silver  bullion  (at  cost)  4,  273,  678.  44 

Subsidiary  silver  coin.  26, 164,  295. 47 

Fractional  currency. .  77.  00 

Minor  coLq 2,810,646.83 

Awaiting  reimburse- 
ment. United  States 
bonds  and  interest 

paid 11,344.25 


$173,  953, 132.  20 


•  Including  $300,000  gold  certificates  issued  June  30,  1915;  advices  not  received  in  time  for  inclusion  in 
the  public-debt  statement  of  that  date. 

*  Exclusive  of  $44,723,780  demand  gold  certificates  received  in  exchange  for  gold  and  order  gold  certifi- 
cates, and  including  $250,000  received  but  not  covered  by  warrant  during  the  fiscal  year. 


58  REPOET    ON    THE   FINANCES. 

General  fund — Continued. 
Deduct     current     liabili- 
ties— 
National-bank    5    per 

cent  fund $29, 867.  250.  94 

Less  notes  in  process 
of  redemption 26, 074, 141.  20 


3,  793, 109.  74 
Outstanding  warrants 

and  checks 2,715,141.62 

Balances  to  credit  of 

disbursing  officers. .     57, 700, 899.  30 
Post    Office     Depart- 

mentbalances 3,548,620.77 

Miscellaneous  items. .     11, 458, 894.  03 
Postal  savings — 5  per 

cent  account 4, 841,  699.  69 

Retirement    of    addi- 
tional    circulating 

notes 67, 174, 190.  55 

Redemption      fund, 
Federal    Reserve 
notes 1, 080, 324.  71 


152, 312, 880. 41 
Less  warrants  and  checks 

not  cleared 1,685,956.53 

$150, 626, 923.  88 

Working  balance  in  Treasury  offices $23, 326,  208.  32 

In   national-bank   deposi- 
tories—  ^ 
To  credit  of  the  Treas- 
urer of  the  United 

States 53,454,547.87 

To  credit  of  disbiumng 

officers 6,484,611.32 

In     transit     to     Treasury 
offices 25,211,090.81 


85, 150,  250. 00 


In  treasiu-y  of  the  Philip- 
pine Islands — 
To  credit  of  the  Treas- 
urer of  the  United 

States 3,406,899.36 

To  credit  of  United 
States  disbursing 
officers 1,433,802.11 


4, 840, 701.  47 
89,990,951.47 
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General  fund — Continued. 
Deduct     current     liabili- 
ties— 

Outstanding  warrants    $1,228,640.58 
Balances  to  the  credit 
of  disbursing  officers      7, 918, 413. 43 


?,  147, 054. 01 


Balances  in  banks  and  in  treastu-y  of  Philippine  Islands. . .         |80, 843, 897. 46 


Total  balance  in  general  fund  June  30, 1915 104, 170, 105.  78 

Total  balance  in  general  fund  June  30, 1914 161,612,  615.  53 

Decrease  in  1915 : . . .  57, 442, 509.  75 

Comparison  of  receipts,  fiscal  years  1914  and  1915. 


1915 


1914 


Increase,  1915. 


Decrease,  1915. 


Customs . . .  .• 

Internal  revenue: 

Ordinary 

Emergency  revenue,  act  Oct.  22, 1914. . 

Corporation  income  tax 

Individual  income  tax 

Sales  of  public  lands 

Consular  fees 

Chinese  indemnity 

Profits  on  coinage,  bullion  deposits,  etc. . . 

Payment  of  interest  by  Pacific  railways. . 

Tax  on  circulation  of  national  banks 

Interest  on  public  deposits 

Premium  on  war  risk  insurance 

Night  services,  customs  service 

Customs  fees,  fines,  penalties,  etc 

Proceeds  of  militia  property  lost  or  de- 
stroyed   

Sale  of  battleships  Idaho  and  Mississippi. . 

Navy  hospital  and  clothing  funds,  fines 
and  forfeitures,  etc 

Sales  of  ordnance  material,  etc 

Land  fees 

Fees  on  letters  patent 

Compromise  and  repurchase  of  forfeited 
lands 

Depredations  on  public  lands 

Contributions  for  protecting  Imperial  Val- 
ley, Cal 

Proceeds   of   town   sites.    Reclamation 
Service 

Forest  reserve  fund 

Immigrant  fund 

Naturalization  fees 

Proceeds  of  sealskins 

Annual  yacht  tax 

Alaska  fund 

Jud  icial  fees ,  fines,  penalties,  etc 

Surplus  postal  revenues 

Sales  of  Government  property 

Rent  of  public  buildings,  grounds,  etc 

Sales  of  lands  and  buildings 

District  of  Columbia,  general  receipts 

Funds  contributed  for  river  and  harbor 
improvements 

Panama  Canal,  rentals,  work  done,  etc. . . 

Panama  Canal,  tolls 

Reimbursements  on  account  of  expendi- 
tures made  for  Indian  tribes 

Assessments  on  Federal  reserve  banks, 
for  salaries,  etc 

Miscellaneous 


S209, 786, 672. 21  S292, 320, 014. 61 


283,398, 

52, 069, 

39, 155, 

41,046, 

2, 167, 

1,456, 

535, 

4, 427, 

9, 

3,908, 

1,297, 

1,774, 

186, 

793, 


760.85 
126. 29 
596. 77 
162. 09 
136. 47 
019.85 
260. 60 
902. 98 
247. 01 
606.90 
069. 87 
464. 49 
123.56 
876.69 


64,949.17 
12,535,275.96 

915,308.99 

124,253.42 

1, 614, 116. 34 

2, 265, 485. 73 

76, 620. 23 
75,358.86 

100,000.00 


18 

2,534. 

1, 325 

452, 

27, 

227 

855; 

3,500, 

1,225, 

185, 

34, 

8,748, 


436.28 
958.63 

778. 79 
778.60 
108.55 
296. 60 
081. 49 
221.67 
000.00 
325.94 

439. 80 

234. 60 

527. 61 


1,163,002.43 

308, 155. 98 

3,822,085.29 

450,376.10 

361,087.28 
1,860,605.77 


308,659,732.56 


43,127,739.89 

28,253,534.85 

2,571,774.77 

1,950,089.11 

808,083.88 

6,182,560.03 

9,035.75 

3, 883, 198. 14 

963,768.90 


195,832.70 
1,025,255.55 

166,850.70 


804, 297. 83 

146,058.46 

1,655,498.65 

2,168,516.23 

203, 648. 92 
219,095.98 


15, 

2,486, 
6,216, 

446, 
50, 

386, 

270, 
1,129, 
3,800, 
1,388, 

220, 

4, 

8,080, 


280. 25 
900.89 
149.  76 
208. 50 
547.31 
769.57 
360.  43 
856.60 
000.00 
981. 84 
068. 12 
485.00 
420. 74 


1,655,427.33 
698,647.87 


$62,069,126.29 
12,' 792,' 627.' 24' 


211. 26 

25,408.76 

333, 300. 97 

1,774,464.49 


12,535,275.96 
111,011.16 

96,'969."56' 


100,000.00 

3,166.03 
48,057.74 


6,670.00 


29,749.60 
668, 106. 87 


1,464,420.84 


3,822,085.29 

300,926.94 

361,087.23 
396,184.93 


$82,533,342.30 
25,260,971.71 


3,972,143.12 


404,638.30 

494,069.26 

270, 823. 28 

1,754,657.05 


9, 709. 14 
231,378.96 

101,901.62 


3,890,370.97 


50, 438.  76 
359,472.97 

43, 278. 94 
274,635.03 
300,000.00 
163,655.90 

34,628.32 


492,424.90 
390,491.89 
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1915 

1914 

Increase,  1915. 

Decrease,  1915. 

TEUST  FXJNDS. 

Department  of  State: 

$110,025.67 

1,802,606.60 
539,237.35 

208,676.00 
176,984.00 

191,734.28 
2,386,136.09 
3,058,670.62 

591,980.41 

19,391.75 

99,197.54 

509,411.67 
132,388.41 
121,753.78 
23,038.38 

$142,018.92 

2,023,440.73 
445,303.89 

177,018.00 
113,279.00 

54,429.13 
3,248,054.93 
4,668,179.99 

90,590.52 

30,291.90 

99,989.83 

419,200.78 

121,947.42 

124,325.01 

7,043.16 

$31,993.25 

War  Department: 

220,834.13 

$93,933.46 

31,658.00 
63,705.00 

137,305.15 

Navy  Department: 

Interior  Department: 

Deposits  for  sm^^eying  public  lands. . 

861,918.84 

Indian  moneys,  proceeds  of  labor 

1,609,509.37 

501,389.89 

Personal  funds  of  patients,  Govera- 

10,900.15 
792.29 

Pension  money,  Government  IIos- 

District  of  Columbia: 

Miscellaneous  trust-fund  deposits 

Washington  redemption  fund 

90,210.89 
10, 440. 99 

2,571.23 

16,595.22 

Total 

696,855,728.98 
637,462.47 

734,541,674.83 
505,970.59 

86,419,558.91 
131,491.88 

124,105,504.76 

Deduct— 

Moneys  covered  by  warrant  in 
year  subsequent  to  the  deposit 

Add- 

Moneys  received  in  fiscal  year 
but  not  covered  by  warrant 

696,218.266.51 
1,692,561.07 

734,035,704.24 
637,462.47 

86,288,067.03 
1,055,098.60 

124,105,504.76 

697,910,827.58 

734,673,166.71 

87,343,165.03 

124,105,504.76 

Public  debt: 

933,540.00 
'21,553,415.00 

3,118,940.00 
19,902,282.50 

2,185,400.00 

1,651,132.50 

Public  debt  receipts 

22,486,955.00 

23,021,222.50 

1,651,132.50 

2,185,400.00 

Total  receipts,  exclusive  of  postal. . . 

720,397,782.58 
287,248,165.27 

757,694,3js9.21 
287,934,565.67 

88,994,298.13 

126,290,904.76 
686,400.40 

Total  receipts,  including  postal 

1,007,645,947. 85 

1,045,628,954.88 

88,994,298.13 

126,977,305.16 

Includes  the  sum  of  $100,000  received  during  the  fiscal  year  but  not  covered  by  warrant. 
Comparison  of  disbursements,  fiscal  years  1914  and  1915. 


1915 

1914 

Increase,  1915. 

Decrease,  1915. 

CIVIL  ESTABLISHMENT. 

Legislative: 

$1,796,518.83 

5,081,324.92 

449,835.82 

5,604,144.28 

615, 162. 15 

30,413.19 

SI. 821, 485. 71 

5,011,755.90 

508, 231.  iO 

5,464,899.79 

629,454.70 

33,000.10 

$24,966.88 

$69,509.02 

58,395.64 

139,244.49 

14,292.55 

2, 586. 91 

Total  legislative 

13,577,399.19 

13,408,827.66 

208,813.51 

100,241.98 

Executive  proper: 

193,150.01 

1    2,498,618.08 
374, 112. 41 

211,702.76 

18,552.75 

Relief,  etc.,  American  citizens  in  Eu- 
rope: Amount  expended— 
By  Board  of  Relief...  $1,840,234.10 

2,498,618.08 
21,680.81 

By  State  Department.        658,383.98 
Civil  Service  Commission 

352,431.60 

Total  executive  proper 

3,065,880.50 

564,134.36 

2,520,298.89 

18,552.75 
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avn,  ESTABLISHMENT — Continued. 

Department  of  State: 

Salaries  and  expenses 

Foreign  intercourse — 

Diplomatic  salaries 

Consular  salaries 

Contingent  expenses  of  foreign 

missions 

Contingencies  of  consulates 

Emergencies  arising  in  the  Dip- 
lomatic and  Consular  Service... 
Relief  of  American  citizens  in  Mexico. 
Representation  of  interests  of  foreign 

Governments 

Payment  to  Panama 

Miscellaneous  items 

Trust  funds 

Total  Department  of  State , 

Treasury  Department: 

Salaries  Secretary's  office  anxi  divi- 
sions thereof 

Contingent  fund  for  Secretary 

Conference  of  American  financiers 

Contingent  expenses  of  department. . . 
Customs  Service — 

Collecting  customs  revenues 

Detection    and    prevention    of 
frauds 

Refunding  excess  of  deposits 

Debentures  or  drawbacks 

Compensation  in  lieu  of  moieties. . 

Miscellaneous  refunds 

Internal-Revenue  Service — 

Expenses  of  collecting 

Refunds  and  reliefs 

Suppressing  counterfeiting  and  other 

crimes 

Accounting  offices 

Miscellaneous  offices 

Public  Health  Service 

Epidemic  diseases 

War  risk  insurance: 

Expenses 

Losses 

Engraving  and  printmg 

Paper,  etc.,  for  United  States  secu- 
rities  

Preparation  and  issue  of  Federal  re- 
serve notes 

Salaries  and  expenses  under  act  to 
amend  the  national  banking  laws. . . 

Coast  Guard 

Revenue  vessels 

Independent  Treasury 

Mints  and  assay  offices 

Public  buildings — 

Sites,  construction,  and  equip- 
ment  

Current  maintenance 

Panama- Pacific  Exposition 

Miscellaneous  items 

Special  fimds — 

Philippine  special  fimds 

Night  services,  Customs  Service. . 

Total  Treasury  Department 

War  Department: 

Salaries  and  expenses 

Public  buildings  and  groimds 

Total  War  Department 

Navy  Department: 

Salaries  and  expenses 


$349,224.90 

596, 839. 93 
1,439,935.42 

373,480.97 
475, 734. 95 

107, 947. 61 
46,307.57 

271,475.27 
250,000.00 
535,808.31 
461,845.80 


4,908,600.79 


633,106.20 

3, 702. 78 

31,896.45 

247,895.12 

10,040,066.75 

158,739.89 

4,297,594.32 

7,631,508.98 

17,517.71 

11,340.32 

6,594,028.27 
2,314,800.93 

140,025.03 
1,644,635.29 
1,187,078.02 
2,308,426.31 

459,393.97 

16,691.93 

709,103.00 

3,634,705.52 

470,678.15 

155,050.83 

481,679.70 
4,986,455.60 
262, 577. 32 
745,503.54 
978,314.42 


14,632,085.62 

5,321,557.76 

357,475.42 

260,131.89 

183,437.82 
183,426.73 


71, 107, 291. 59 


1, 811, 368. 45 
404,166.74 


2,215,535.19 
885,870.15 


$348,329.70 


783, 
1, 512, 


384, 
463, 


87, 
376, 


025. 00 
659.50 


288.14 
733.45 


700.59 
781. 91 


500, 
695, 
102, 


000.00 
067. 73 
325. 76 


5,253,911.78 


620,492.84 
11,975.17 


249,176.75 

10,083,750.47 

149,46.3.41 

5,148,489.43 

3,300,034.97 

17,400.72 

31,859.06 

5,899,462.03 
856,930.52 

131, 599.  75 
1,661,350.46 
1,121,071.25 
2,102,485.56 

179,431.00 


4,048,542.28 
489,125.75 


22.00 

4,680,921.72 

179,845.96 

765, 185. 01 

1,739,895.39 

11,277,797.10 

4,692,173.40 

30, 124. 93 

113,724.19 

233, 710. 70 
196,007.76 


00,139,856.78 


1, 809, 971. 86 
427, 097. 51 


2,237,069.37 
860,873.02 


Increase,  1915. 


$895. 20 


12,001.50 
20,247.02 


271,475.27 


359,520.10 


604, 130. 09 


12,613.30 
"3i,"896.'45' 


9,276.48 


4,264,934.01 
110. 99 


694,505.04 
1,457,870.41 

9, 025. 28 


65,406.77 
145,940.75 
279,962.97 

16,091.93 
709, 103. 00 


155,050.83 

481,657.70 
305,533.88 
82, 731. 36 


3,354,288.52 
029,384.30 
327,350.49 
152,407.70 


13,185,802.88 


1,396.59 


1,396.59 


24,997.13 


Decrease,  1915. 


$186,185.07 
72,724.08 


10, 801. 17 


330,474.34 


250,000.00 
159,259.42 


1,009,444.08 


8,272.39 
"i,"  281.' 63 
43,683.72 


850,895.11 
"26,"5i9.'34 


16, 715. 17 


413,836.76 
18,447.60 


19,681.47 
761,580.97 


50, 272. 88 
13, 181. 03 


2, 218, 308. 07 


22,930.77 


22,930.77 
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1915 


Increase,  1915. 


Decrease,  1915. 


CIVIL  ESTABLISHMENT — continued. 

Interior  Department: 

Salaries  and  expenses,  oflQce  of  Sec- 
retary  

General  Land  Office , 

Public  lands  service 

Indian  Office , 

Pension  Office , 

Patent  Office , 

Bureau  of  Education , 

Colleges  for    agriculture    and    the 

mechanic  arts , 

Geological  Survey , 

Bureau  of  Mines 

Office  of  Superintendent  of  Capitol 

Buildhig  and  Grounds 

National  parks 

Territorial  goverimients  i 

BeneQciaries 

Protecting   lands   and  property   in 

the  Imperial  Valley 

Construction,   etc.,    of  railroads   in 

Alaska , 

Enlarging  the  Capitol  grounds 

Miscellaneous  items 

Special  funds- 
Reclamation  fund 

Five,  three,  and  two  per  cent 

funds,  sales  of  lands 

Revenues  of  national  parks  and 

Hot  Springs,  Ark 

Public  schools,  Alaska  fund 

Miscellaneous  special  funds 

Trust  funds- 
Deposits    for    surveying    public 

lands 

Miscellaneous  trust  funds 

Total  Interior  Department 

Post  GlTice  Department: 

Salaries  and  expenses 

Deficiency  In  postal  revenues 

Establishuig  postal  savings  deposi- 
tories  

Parcel  post  equipment 

Miscellaneous  items 

Total  Post  OflBce  Department 

Department  of  Agriculture: 

Salaries  and  miscellaneous 

Expenses,  Animal  Industry 

Meat  inspection,  Animal  Industry. . . 

Foot-and-mouth  disease 

Expenses  of  Plant  Industry 

Purchase  of  seeds 

Forest  Service 

Investigatmg  hog  cholera  and  dourine. 

Acquisition  of  lands  for  protection  of 
watersheds,  navigable  streams 

Enforcement  food  and  drugs  act 

Agricultural  experiment  stations 

Cooperative  extension  work 

Weather  Bureau,  expenses 

Special  funds- 
Payments  to  States  and  Territo- 
ries from  National  Forests  fund 

Roads  and  trials  for  States 

Miscellaneous  special  funds 

Total  Department  of  Agricul- 
ture  


$761,052.43 

661,988.51 

2,797,670.39 

314,847.69 

1,678,691.97 

1,485,294.31 

341,334.30 

2,500,000.00 

1,361,842.33 

710,307.45 

803,139.42 
282, 423. 47 
50,143.29 
658,373.71 

100,511.06 

572,786.03 

1,110,112.94 

128,784.18 

12,090,225.78 

110,679.31 

117,519.52 
6.5,192.62 
100,946.93 


124,349.35 
141,426.00 


$784,271.24 

668,622.15 

2,464,646.66 

304, 193. 83 

1,952,233.61 

1,460,882.66 

301,590.53 

2,500,000.00 

1,368,544.74 

645, 167. 58 

726,185.10 
346,130.19 


$333,023.73 
10,653.86 


24,411.65 
30, 743. 77 


65,139.87 
76,954.32 


637,418.95 

46,000.00 

115,000.00 

4,000.00 

110,518.31 

7,709,350.92 

120,763.40 

69,993.54 
61,607.96 
8,243.41 


151,197.83 
99,568.01 


50,143.29 
20,954.76 

54,511.06 

457,786.03 

1,106,112.94 

18,265.87 

4,380,874.86 


47,525.98 

3,584.66 

92, 703. 52 


41,857.99 


29,069,642.99 


22,656,130.62 


6,824,248.16 


1,80.5,265.03 
6,636,592.60 

1,925.94 
19,352.11 
68,330.56 


1,837,947.24 


6,636,592.60 


38,228.06 

3.59,767.74 

259.20 


68,071.36 


8,531,466.24 


2,236,202.24 


6,704,663.96 


7,629,188.72 
1,751,280.48 
3,184,677.69 
3,416,155.83 
2,730,892.34 

236,561.68 
3,771,934.95 

343, 479. 52 

1,138,094.51 
553,482.78 

1,635,  .597. 42 
480,000.00 

1,362,079.65 


630, 436. 92 
209,244.03 
68,005.55 


6,82,5,052.19 
1,467,709.63 
3,174,456.07 


1,991,826.10 

285,  .527. 11 

3,274,721.63 


804,136.53 

283,570.85 

10,221.62 

3,416,155.83 

739,066.24 


838,861.61 

624,043.23 

1,577,444.65 


497,213.32 
343,479.52 

299,232.90 


1,241,531.93 


586,593.39 
227,477.27 
92,896.31 


58,152.77 
480,000.00 
120,547.72 


43,843.53 


29,131,112.07 


22,208,141.12 


7,095,620.83 


$23,218.81 
6,633.64 


273,541.64 


6,702.41 
"63,766.72 


10,084.09 


26,848.48 


410, 735. 79 


32,682.21 


36,302.12 
340,415.63 


409,399.06 


48,965.43 


70,560.45 


18,233.24 
34,890.76 


172,649.88 


iCertain  appropriations  for  "Territories"  were  transferred  to  the  Interior  Department  during  the  fiscal 
year  1915.    Additional  disbursements  are  shown  under  "Independent  Offices,"  p.  63. 
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1915 


Increase,  1915. 


Decrease,  1915. 


crviL  ESTABLISHMENT — Continued. 


Department  of  Commerce: 

Salaries  and  expenses 

Bureau  of  Standards 

Census  Office 

Coast  and  Geodetic  Survey 

Lighthouse  Establishment 

Bureau  of  Fisheries 

Fish  hatcheries 

Steamboat-Inspection  Service. 
Miscellaneous  items 


Total  Department  of  Commerce. . . 


Department  of  Labor : 

Salaries  and  expenses 

Bureau  of  Labor  Statistics 

Bureau  of  Naturalization 

Bureau  o  f  Immigration 

Regulating  immigration 

Immigration  stations 

Special  fund,  immigration  stations. 
Children's  Bureau 


Total  Department  of  Labor . 


Department  of  Justice- 
Salaries  and  expenses 

Salaries  of  justices,  assistant  attor- 
neys, etc 

Court  of  Claims 

Salaries,  fees,  etc. ,  of  marshals 

Fees  of  witnesses 

Salaries  and  fees,  district  attorneys.. 

Fees  cf  j  urors 

Fees  of  clerks , 

Fees  of  commissioners 

Support  of  prisoners 

Pay  of  bailiffs — 

Miscellaneous      expenses,      United 

States  courts 

Miscellaneous  items 


Total,  Department  of  Justice  . 


Independent  bureaus  and  offices: 

Interstate  Commerce  Commission 

Smithsonian  Institution 

National  Museum 

Zoological  Park 

Territorial  governments  i 

Salaries,  etc.,  Federal  Reserve  Board. 
State,  War,  and  Navy  Department 

Building 

Commissions 


Total,  independent   bureaus  and 
offices , 


District  of  Columbia: 

Salaries  and  expenses 

Special  funds — 

Water  department 

Miscellaneous  special  funds 

Trust  fimds— 

Miscellaneous     trust-fund      de- 
posits   

Washington  redemption  fund 

Police  and  firemen's  relief  funds.. 

Other  trust  funds 


Total,  District  of  Columbia. 
Total'  Civil  Establishment.. 


$1,039,274.30 

634,303.68 

1,553,327.98 

1,095,301.95 

5,607,966.78 

993, 589.  87 

32,500.00 

533,961.13 

8,873.07 


$884,277.56 

595, 469.  88 

1,220,366.34 

999,375.86 

5,731,075.07 

959,599.98 

46,060.90 

517,964.33 

4, 692. 48 


$154,996.74 

38,833.80 

332,961.64 

95,926.09 


33,989.89 


15,996.80 
4,180.59 


11,499,098.76 


10,958,882.40 


676,885.55 


154,055.75 
256,911.96 
337,389.28 
109,724.62 
2,531,329.24 
252,271.56 


141,929.45 


3,783,611.86 


1,538,126.23 

1,511,300.97 
67,375.33 

1,520,269.87 

1,194,251.35 
612, 777. 06 

1,153,885.55 
230,885.96 
151,764.12 
670,455.49 
268,436.98 

478, 719.  27 
1,036,623.79 


10,434,871.97 


3,790,435.15 
204,008.60 
403,018.99 
104,215.36 
199,050.08 
295,535.96 

182, 895. 34 
559,614.30 


5, 738, 773. 78 


11,891,436.91 

602,122.17 
5, 890. 81 


458,382.27 

134,965.25 

118,095.21 

9, 770. 35 


120, 714. 19 

179,331.37 

291,218.39 

76,819.92 

2,562,759.49 

510,921.48 

1,850.00 

25,289.21 


33,341.56 
77,580.59 
46,170.89 
32,904.70 


116,640.24 


3,768,904.05 


306, 637. 98 


1,588,572.58 

1,509,390.92 
67, 480. 00 

1,526,227.64 

1,138,958.42 
631,126.00 

1,048,873.38 
245, 697. 46 
129, 659. 04 
506,441.41 
259, 204. 79 

491,932.88 
1,044,586.74 


1,910.05 


55,292,93 
'i65,'6i2."i7 


22, 105. 08 

164,014.08 

9,232.19 


10, 188, 151. 26 


357,566.50 


2,010,695.66 
147, 849. 31 
366,995.78 
106,388.32 
175, 792. 34 


1,779,739.49 
56, 159. 29 
36,023.21 


173,370.32 
251,087.88 


23,257.74 
295,535.96 

9,525.02 
308,526.42 


3,232,179.61 


2,508,767.13 


11,239,632.56 

771,957.06 
2,746.28 


485,557.94 
116,549.30 
129, 723. 87 
10,804.17 


651,804.35 


3,144.53 


18,415.95 


13,220,662.97       12,756,971.18 


673,364.83 


207,169,824.05     170,530,235.45 


41,753,203.03 


$123,108.29 
'is,  560.' 90 


136, 669. 19 


31,430.25 

258,649.92 

1,850.00 


291,930.17 


50,446.35 


104. 67 
5,957.77 


18,348.94 

"u/sii.hb 


13,217.61 
7,962.95 


110,845.79 


2,172.96 


2,172.96 


169,834.89 
27,175.67 


11,628.66 
1,033.82 


209, 673. 04 


5,113,614.43 


'  Additional  disbursements  for  Territories  are  shown  under  Interior  Department,  p.  62. 
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WAR  DEPARTMENT. 

Military  Establishment: 

Quartermaster  Corps 

Pay,  etc.,  of  the  Army 

Subsistence  of  the  Army 

Medical  Department 

Ordnance  Department 

Engineer  Department 

Signal  Service 

M ilitary  Academy 

Military  posts 

Militia 

Miscellaneous  items 

Special  funds;  ordnance  material,  pow- 
der, etc 

Total,  Military  Establishment 

War  miscellaneous,  civil' 

National  cemeteries 

National  parks 

National  homes  for  disabled  soldiers 

State  homes  for  disabled  soldiers 

Raising  the  U.  S.  S.  Maine 

Sufferers  from  floods  and  fire 

Soldiers'  Home  interest  account 

Monuments 

War  claims  and  relief  acts 

Expenses  interned  Mexican  soldiers  and 
refugees 

Miscellaneous  items 

Special  funds- 
Wagon  roads,  etc.,  Alaska  fund 

Miscel.aneous  special  funds 

Trust  funds — 

Pay  of  the  Army,  deposit  fund 

Soldiers'  Home  permanent  fund 

Total,  War  miscellaneous  civil 

Rivers  and  harbors: 

Improving  harbors 

Improving  rivers 

Special  funds,  for  rivers  and  harbors 

Total,  rivers  and  harbors 

Total,  War  Department 

NAVY  DEPARTMENT. 

Naval  EstabUahment: 

Increase  of  tho  Navy 

Bureau  of  Yards  and  Docks 

Bureau  of  Equipment 

Bureau  of  Navigation 

Bureau  of  Construction  and  Repair 

Bureau  of  Ordnance 

Bureau  of  Steam  Engineering 

Bureau  of  Supplies  and  Accounts 

Bureau  of  Medicine  and  Surgery 

Marine  Conis 

Naval  Academy 

Pay  of  the  Navy 

Judgments,  Court  of  Claims  and  United 
States  courts 

General  accoimt  of  advances 

Miscellaneous  items 

Special  funds — 

Naval  hospital  fund 

Ordnance  material  (proceeds  of  sales) 

Fines  and  forfeitures 

Clothing  fund 

Trust  funds- 
Pay,  Marine  Corps,  deposit  fund 

Pay  of  the  Navy,  deposit  fund 

Prize  money 


Total,  Naval  Establishment. 


$34, 760, 

48,057, 

10,028, 

660, 

7, 116, 

2,820, 

638, 

996, 

1,427, 

9,030, 

223, 


995.61 
877. 13 
478. 31 
577.54 
190.  74 
913. 23 
333.60 
035.84 
921.64 
093.25 
945.69 


62,478.66 


115,813,841.24 


328,912.21 

584,690.22 

3,150,249.29 

1,042,696.36 

8,660.71 

47,977.00 

100,495.58 

55, 567. 53 

1,220,189.30 

350,064.31 
520,719.67 

171,983.78 
6,277.21 

2,188,655.79 
548,197.29 


10,325,336.25 


8,674,536.93 

36, 415, 323. 09 

1,744,054.22 


46,833,914.24 


172,973,091.73 


39,363, 

5,800, 

395, 

2,867, 

9,835, 

10,161, 

8,698, 

16,435, 

706, 

7,786, 

614, 

42,542, 


324.69 
345.62 
373. 10 
142.33 
233.16 
497.09 
007.61 
657.61 
633.07 
419. 12 
211.47 
600.41 


31,546.66 

i6,SSZ,S16.67 

327,155.91 

215,840.24 

27,500.00 

650,838.04 

374,505.24 

128,366.56 

195, 119. 00 

653.62 


141,835,653.98 


Increase,  1915. 


Decrease,  1915. 


$33, 
47, 


485, 
576, 
981, 
765, 
120, 
790, 
722, 
122, 
686, 
912, 
272, 


560.68 
235.  70 
927. 81 
646.40 
200.21 
115.28 
377.97 
587.18 
678.56 
315. 48 
301.06 


87,217.36 


113,523,163.69 


81,27.5,434.93 

481,641.43 

46,550.50 


30,797.95 


2,117,777.77 


3,952,202.58 


298, 
449, 
3,692, 
831, 
48, 
633, 
100, 
120, 
306, 


921.65 
603.91 
930.68 
917. 57 
363.70 
776. 47 
266.22 
559. 39 
278. 95 


29,990.56 
135,086.31 


210,778.79 


303,921.02 
348,613.89 

166,423.74 
6,557.65 

2,364,761.89 
405,151.62 


10,078,048.35 


11,278,529.23 

37,030,963.78 

1,612,099.15 


49,921,592.16 


173,522,804.20 


31,728, 
4,462, 
9,115, 
2,450, 
7,792, 

15,029, 

6,275, 

9,681, 

564, 

7,672, 

622. 

39,807, 


366.59 
635.29 
450.35 
460.05 
410.44 
643.64 
571.91 
844.37 
897.22 
972.53 
248.17 
007. 47 


8,241.72 

2,838,395.17 

201,998.40 

225,386.70 

47,300.00 

632,892.34 

320, 167. 24 

96,214.00 

107,337.28 

145. 34 


139,682,186.28 


229.36 


913,910.35 

46,143.29 
172, 105. 78 

5,560.04 


143,045.67 


1,656,8.50.15 


131,955.07 


131,955.07 


5,741,007.80 


7,634,958.10 
1,337,710.33 


416,682.28 
2,042,822.72 


2,422,435.70 

6,752,813.24 

141,735.85 

113,446.59 


2,734,992.94 

23,304.94 

""'i25,'i57.'45 


17,945.70 
54,338.00 

32,152.56 

87,781.72 

508.28 


23,939,786.40 


$105,068.86 
1,004,009.47 


84, 044. 37 
126,551.34 
258, 756. 92 


48,355.37 
34, 738. 70 


1,661,525.03 


542,681.39 


39, 702. 99 
585, 799. 47 


64,991.86 


280.44 
176,106.10 


1,409,562.25 


2,603,993.30 
615,640.69 


3,219,632.99 


6,290,720.27 


8,720,077.25 
"4,'868,"i46.'65 


8,036.70 


,160,711.74 


9,546.46 
19,800.00 


21,786,318.70 


i  Repayments  in  excess  of  disbursements. 
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Comparison  of  disbursements ,  fiscal  years  1914  nnd  1915 — •Continued. 


1915 

1914 

Increase,  1915. 

Decrease,  1915. 

INDIAN  SERVICE. 

Current  and  rontingent  expenses 

$1,120,523.00 
049. 248. 71 
057.910.23 
2,047.700.74 
4,011.135.19 
4.028.016.94 
9,015,809.89 

$1,001,005.14 
009.430.14 
007,. 59,5. 33 
1.709,. 502. 25 
4.081,897.17 
4,1.53.030.41 
7,991,955.52 

$118,917.80 
39, 818. 57 

$9,085.10 
70. 701.' 98 

Interest  on  Indian  trust-fund  accounts 

Support  of  Indian  schools 

338,144.49 

125,013.47 

Trust  funds  

1,023,854.37 

Total,  Indian  Service 

22.130.350.70 

20,215.075.90 

2.120.735.29 

205, 460. 55 

Pensions  

104.387  911.01 
22. 902. 897. 04 

173.440  2^1.12 
22,803.9.50.70 

9.052  289.51 

38,940.34 

731.399, 7,59. 11 
29.187.042.22 

700,254,489.71 
34.820,941.70 

73,593,072.80 

42,448.40.3.46 

Panama  Canal  disbursements 

5. 639. 899. 54 

Public  debt: 

17,205.958.00 
42,5.50.00 
4,983.00 

20,8.52.200.00 

105.500.00 

3,027.00 

9,040,242.00 

Fiuided  loan  of  1907 

02.950.00 

1,350.00 

Public-debt  disbursements 

17.253.491.00 

20.901.327.00 

1,350.00 

9,709,192.00 

Total  disbursements,  exclusive  of 
postal 

777,840,292.33 
287,248.105.27 

702,042,758.47 
283,558,102.02 

73,595,028.80 
3,090,002.05 

57,797,495.00 

Postal  Service,  payable  from  postal  rev- 
enues^  

Total    disbursements,    including 
postal 

1,005,088,457.00 

1,04.5,000,801.09 

77,285,091.51 

57,797,495.00 

I  Exclusive  of  Panama  Canal,  public  debt,  and  Postal  Service  disbursements. 

s  Exclusive  of  grants  from  the  Treasury  for  deflciencies  in  postal  revenues  included  in  expenses  of  civil 
establishment,  p.  62. 

Detailed  estimates  for  the  fiscal  years  1916  and  1917  follow: 

Fiscal  year  1916. 

The  receipts  and  disbursements  of  the  Government  for  the  current 

fiscal  year  are  estimated  wpon  the  lasts   of  existing  laws  (see  note 

below),  as  follows: 

Receipts  . 

(See  pp.  48  to  52  on  Revenues.) 
Ordinary  receipts: 

From  customs $195, 000, 000. 00 

From  internal  revenue — 

Ordinary $272, 000, 000 

Emergency  revenue  (6  montlis),  act  Oct.  22, 

1914 40,000,000 

Income  tax — 

Corporations 42,  500, 000 

Individuals 42,500,000 


397, 000, 000. 00 

From  sales  of  public  lands 2,  200, 000.  GO 

From  miscellaneous  sources 58,  000, 000.00 


Total  estimated  ordinary  receipts,  based  on  existing  laws 652,  200, 000. 00 

Panama  Canal: 

Estimated  receipts  from  tolls,  etc $4,  300, 000 

Note.— By  "  existing  laws  "  is  meant  that  the  present  emergency  revenue  act  expires  December  31, 
1915,  and  that  the  existing  sugar  duties  expire  May  1, 1916. 
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Public  debt: 

Estimated  deposits  to  retire  national-bank  notes, 
act  of  July  14,  1890,  in  excess  of  amount  to  be 

retired $12, 000, 000 

Note. — As  the  deposits  to  retire  national- 
bank  notes  under  the  act  of  July  14,  1890,  are 
estimated  to  exceed  the  redemption  of  the  notes 
for  retirement,  the  excess  of  such  deposits,  es- 
timated at  12  millions,  is  used  in  this  statement. 

Estimated  deposits  for  issue  of  postal  Ba^'ings  bonds      1,  865,  500 


Total  estimated  Panama  Canal  and  public  debt  receipts $18, 165,  500. 00 

Grand  total  estimated  receipts,  based  on  existing  laws 670,  365,  500. 00 

Disbursements. 
For  civil  establishment: 

Legislative  establishment 13,  800, 000.  00 

Executive  proper 660, 000.  00 

State  Department 5,  360, 000. 00 

Treasury  Department  proper 52, 000,  000.  00 

Public  buildings,  construction  and  sites 14, 000, 000. 00 

War  Department  proper 2,  200, 000. 00 

Department  of  Justice 10,  600, 000. 00 

Post  Office  Department  proper 1,  800, 000. 00 

Grants  from  tlic  Treasurj'  for  postal  deficiencies 10, 000,  000.  00 

Navy  Department  proper 8G0, 000. 00 

Interior  Department  proper 28, 000, 000.  00 

Department  of  Agriculture 29,  000,  000.  00 

Department  of  Commerce 10,  250, 000. 00 

Department  of  Labor 3,  527, 000. 00 

Independent  offices — 

Smithsonian  Institution  and  National  Museum 650, 000. 00 

Interstate  Commerce  Commission 4, 425, 000. 00 

Federal  Trade  Commission 340,  000. 00 

Board  of  Afediation  and  Conciliation 50, 000.  00 

Commission  on  Industrial  Relations 80,  000. 00 

Arlington  Memorial  Commission 300, 000. 00 

Rock  Creek  and  Potomac  Parkway  Commission 5, 000. 00 

State,  War,  and  Navy  Department  Building 150, 000. 00 

District  of  Columbia 13,200,000.00 


Total  civil  establishment 201,  257, 000. 00 

For  War  Department : 

Military  Establishment 117,  636, 000 

Rivers  and  harbors 31, 400, 000 

Miscellaneous  civil,  War 11,  700, 000 


For  Navy  Department: 

Naval  Establishment,  exclusive  of  building  pro- 
gram    110, 700. 000 

Navy  building  program,  new 15, 500, 000 

Navy  building  program,  prior  years 23, 800, 000 


160,  736, 000. 00 


150,  000, 000. 00 


For  Indian  Service 20,  000,  000. 00 

For  pensions 161,  878, 000. 00 

For  interest  on  the  public  debt 22,  970, 000. 00 

Total  estimated  ordinary  disbursements , . . . . 716,  841, 000. 00 
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Panama  Canal: 

Disbursements  for  the  canal  from  the  general  fund  of  the  Treasury    $25,  000, 000. 00 
Public  debt: 

Miscellaneous  redemptions  of  the  debt 50, 000. 00 

Grand  total  estimated  disbursements 741.  891, 000. 00 

Estimated  excess  of  ordinary  disbursements  over  ordinary  receipts, 
based  on  existing  laws 64,  641,  000. 00 

Estimated  excess  of  total  disbursements  over  total  receipts,  based  on 
existing  laws,  Panama  Canal  disbursements  from  the  general  fund 
included 71,  525,  500. 00 

POSTAL   SERVICE. 

The  Post  Office  Department  estimates  that  under  existing  laws  the 
postal  revenues  for  the  fiscal  year  1916  will  probably  be  S298,500,000, 
with  expenditures  for  the  Postal  Service  for  the  same  period  of  ap- 
proximately S308,500,000. 

Fiscal  year  1917. 
It  is  estimated  that  wpon  the  basis  of  existing  laws  the  receipts  and 
disbursements  for  the  fiscal  year  1917  will  be  (see  note  below): 

Receipts. 

(See  pp.  48  to  52  on  Revenues.) 
Ordinary  receipts: 

From  customs $165, 000, 000. 00 

From  internal  revenue — 

Ordinary $265, 000, 000 

Income  tax — 

Corporations 45, 000.  000 

Individuals 45, 000,  000 

355,000,000.00 

From  sales  of  public  lands 2,  200, 000.  00 

From  miscellaneous  sources 58, 000, 000. 00 

Total  estimated  ordinary  receipts,  based  on  existing  laws 580,  200, 000. 00 

Panama  Canal: 

Estimated  receipts  from  tolls,  etc 9, 300, 000 

Public  debt: 

Estimated  deposits  to  retire  national-bank  notes, 
act  of  July  14,  1890,  in  excess  of  amount  to  be 

retired 12, 000, 000 

Note. — As  the  deposits  to  retire  national- 
bank  notes  under  the  act  of  July  14, 1890,  are  es- 
timated to  exceed  the  redemption  of  the  notes 
for  retirement,  the  excess  of  such  deposits,  esti- 
mated at  12  millions,  is  used  in  this  statement. 
Estimated  deposits  for  issue  of  postal  savings 
bonds 2, 000, 000 

Total  estimated  Panama  Canal  and  public-debt  receipts 23, 300, 000.00 

Grand  total  estimated  receipts,  based  on  existing  laws 603, 500, 000. 00 

Note.— By  "existing  laws"  is  meant  that  the  present  emergency  revenue-act  expires  December  31, 
1915,  and  that  the  existing  sugar  duties  expire  May  1, 1916. 
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Disbursements. 
For  civil  establishment: 

Legislative  establislunent |13,  800,  000.  00 

Executive  proper 680,  000. 00 

State  Department 6,  000,  000.  00 

Treasury  Department  proper 54,  500,  000.  00 

Public  buildings,  construction  and  sites 12,  000,  000. 00 

War  Department  proper 2, 400,  000.  00 

Department  of  Justice 10,  800,  000. 00 

Post  Office  Departntvent  proper 1,750,000.00 

Grants  from  the  Treasury  for  postal  deficiencies 8, 000, 000. 00 

Navy  Department  proper 900,  000. 00 

Interior  Department  proper 33,  200,  000. 00 

Department  of  Agriculture 31,  000,  000. 00 

Department  of  Commerce 13,  500,  000. 00 

Department  of  Labor 4, 000,  000. 00 

Independent  offices — 

Smithsonian  Institution  and  National  Museum 750,  000. 00 

Interstate  Commerce  Commi-ssion 4,  730, 000.  00 

Federal  Trade  Commission 500,  000.  00 

Board  of  Mediation  and  Conciliation 50,  000.  00 

Arlington  Memorial  Commission 100,  000. 00 

Rock  Creek  and  Potomac  Parkway  Commission 200,  000. 00 

State,  "War,  and  Navy  Department  Building ]  70,  000. 00 

District  of  Columbia 13,  500,  000.  00 


Total  civil  establishment 212,  530,  000. 00 

For  War  Department: 

Military     Establishment,     including     $58,- 

800,000  for  preparedness $176,  355,  000. 00 

Rivers  and  harbors 45,  964,  000.  00 

Miscellaneous  civil,  War 9,  lO."^,  000.  00 


For  Navy  Department: 

(Including  $35,000,000  for  preparedness.) 
Naval  Establishment,  exclusive  of  building 

program 117,  700,  000.  00 

Navy  building  program,  new 39,  000,  000.  00 

Navy  building  program,  prior  years 28,  300,  000.  CO 


231,  512, 000. 00 


185.000,000.00 


For  Indian  Service 20.  000.  000. 00 

For  pensions 100,  559,  000. 00 

For  interest  on  the  public  debt 23,  300,  000.  00 

Total  estimated  ordinary  disbursements. 832,  901,  000.  00 

Panama  Canal : 

Disbursements  for  the  canal  from  the  general  fund  of  the 

Treasury 25, 000, 000. 00 

Public  debt: 

Miscellaneous  redemptions  of  the  debt 50, 000. 00 

Grand  total  estimated  disbursements 857,  951, 000. 00 


Estimated  excess  of  ordinary  disbursements  over  ordinary  receipts, 
based  on  existing  laws 252,  701, 000, 00 

Estimated  excess  of  total  disbursernents  over  total  receipts,  based 
on  existing  laws,  Panama  Canal  disbursements  from  the  general 
fund  included 254,  451, 000.  00 
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Estimates,  fiscal  year  1917. 

The  estimates  of  appropriations  for  the  fiscal  year  1917,  as  sub- 
mitted by  the  executive  departments  and  ofEces,  are  as  follows: 

Legislative  establishment $7, 573, 371.  75 

Executive  establishment: 

Executive  proper $625,  950. 00 

Department  of  State 525,600.00 

Treasury  Department 13, 469,.429.  50 

War  Department  proper 1, 939, 505. 00 

State,  War,  and  Navy  Department  Building,  ex- 
penses   180, 140.  00 

Navy  Department  proper 927,  320.  00 

Department  of  Interior 5, 487, 061. 00 

Post  Office  Department 1,  770, 460.  00 

Department  of  Agriculture 24, 159, 089. 00 

Department  of  Commerce 4, 409, 420.  00 

Department  of  Labor 859,  330.  00 

Department  of  Justice 613, 290. 00 


54, 966, 594.  50 

Judicial  establishment 1,  368,  500. 00 

Foreign  intercourse 5, 426,  698.  70 

Military  Establishment: 

Support  of  the  Army $144, 931, 483. 47 

Military  Academy 1, 422,  775.  77 

Militia 6, 000, 000.  00 

152, 354,  259.  24 


Naval  Establishment,  including  increase  of  the  Navy  for  new  and 
prior  Navy  building  programs,  $57,003,000  and  $28,369,127,  re- 
spectively        211,518,074.24 

Indian  Affairs 10, 175, 036.  66 

Pensions 160, 565, 000. 00 

Public  works: 

Legislative $710, 574. 96 

Treasury   Department,    public   buildings   and 

works 12,040,914.00 

War  Department — 

Military —  • 

Fortifications $23, 305, 123.  80 

Arsenals 1,842,350.00 

Military  posts 644, 498.  40 

Rivers  and  harbor 45, 844, 458.  47 

Other  civil  public  works. , .      1, 106, 639. 00 

72,  743, 069. 67 

Panama  Canal 27, 535, 469. 13 

Navy  Department 6, 134, 100.  00 

Department  of  Interior,  including  Reclamation 

Fund 10,285,430.00 

Department  of  Commerce 2,  252,  300. 00 

Department  of  Labor 298,  300.  00 

Department  of  Justice 180, 000. 00 

132, 180, 157.  76 

Postal  Service  payable  from  postal  revenues 316, 364, 879. 00 
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Miscellaneous: 

Legislative $5,  475,  355. 00 

Executive 43,  000. 00 

Treasury  Department 29,  322, 198.  50 

War  Department 5,  794,  209. 60 

Department  of  Interior 14,  979,  842. 51 

Department  of  Commerce 8,  771,  518. 00 

Department  of  Labor 2,  935,  640. 75 

Department  of  Justice 8,  692,  256. 00 

District  of  Columbia 15,  473,  676. 34 

Smithsonian  Institution  and  National  Museiun.        768,  300. 00 

Interstate  Commerce  Commission 5, 090,  000. 00 

Board  of  Mediation  and  Conciliation 50, 000. 00 

Federal  Trade  Commission 544,  566.  61 

Arlington  Memorial  Amphitheater  Commission .        100,  000. 00 
Rock  Creek  and  Potomac  Parkway  Commission.        250, 000. 00 


$98,  290,  563. 31 


Permanent  annual  appropriations: 

Interest  on  the  public  debt 23, 300, 000. 00 

Refunds — 

Customs      and       internal 

revenue $12,  653, 000. 00 

Other  refunds 10,  626,  600. 00 

23,  279,  600. 00 

Deficiency  in  the  postal  revenues 8, 000, 000. 00 

Sinking  fund 60,  727,  000. 00 

Miscellaneous 19,  768, 073. 00 


135,074,673.00 


Total  estimated  appropriations  for  1917 1, 285, 857,  808. 16 

Deduct — 

Postal  Service  payable  from  postal  revenues,  $316,364,879;  sink- 
ing fund,  $60,727,000;  Panama  Canal,  $27,535,469.13;  an 
aggregate  of 404, 627, 348. 13 


Total  estimates  for  ordinary  appropriations  for  1917 881,  230, 460. 03 

Add  estimates  for  Panama  Canal  appropriations  for  1917 27,  535, 469. 13 


Total  estimated  appropriations  for  1917,  to  become  a  charge  on 
the  general  fund  without  bond  sales  for  the  Panama  Canal.      908, 765, 929. 16 


Estimated  ordinary  receipts  for  1917,  hosed  on  existing  laws 580,  200, 000. 00 

Estimated  ordinary  disbiursements  for  the  year 832, 901, 000.  00 


Estimated  excess  of  ordinary  disbursements  over  ordinary 
receipts 252, 701, 000. 00 


Estimated  total  receipts  for  1917,  based  on  existing  laws 603,  500, 000. 00 

Estimated  total  disbursements  for  the  year 857, 951, 003. 00 


Estimated  excess  of  total  disbursements  over  total  receipts.      254, 451, 000. 00 
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POSTAL  SERVICE. 

The  Post  Office  Department  estimates  that  the  postal  revenues  for 
the  fiscal  year  1917  will  probably  amount  to  $310,000,000,  with 
expenditures  for  the  Postal  Service  for  the  same  period,  under  exist- 
ing laws,  of  $324,000,000. 

SUMMARY. 

EstinuiUd  results  to  the  close  of  the  year  1917,  beginning  with  the  balance  in  the  general 
fund  of  the  Treasury,  June  SO,  1915. 

(See  pages  48  to  52 on  Revenues.) 

Balance  in  general  fund  June  30,  1915 $104,170, 105.78 

Estimated  receipts,  fiscal  year  1916 670,  3G5,  500. 00 


774,  535,  605.  78 
Estimated  disbursements,  including  $25,000,000    for  the  Panama 
Canal,  fiscal  year  1916 741,  891,  000. 00 


Balance  in  general  fund  June  30,  1916,  under  existing  laws. .       32,  644, 605. 78 
If  the  provisions  for  emergency  revenue  are  extended,  the  last  six 

months  of  1916  would  bring $41,  000, 000 

And  continuation  of  dutjr  on  sugar  would  add  to  1916.     15, 000,  000 


56, 000,  000.  00 


Balance,  including  above  extensions 88,  644,  G05.  78 

Less  supplemental  estimates,  claims  and  deficiencies,  estimated  at.       12,  000, 000.  00 


Available  balance  in  general  fund  June  30,  1916 76,  644,  605.  78 

Estimated  receipts,  fiscal  year  1917 603,  500,  000. 00 


680, 144,  605.  78 
Estimated  disbursements,  including  $25,000,000  for  the  Panama 
Canal,  fiscal  year  1917 857,  951, 000.  00 


Deficit  in  general-fund  balance,  June  30,  1917 177,  806,  394.  22 

Extension  of  emergency  revenue  would  produce  in  1917 .  $82, 000,  000 

And  duty  on  sugar  continued 45, 000,  000 

127,000,000.00 


Deficit  in  the  general  fund,  considering  the  above  extensions 50,  80G,  394.  22 

Additional  amount  needed  as  working  balance 50,  000,  000.  00 


100,  806,  394.  22 
Add  for  supplemental  estimates,  claims  and  deficiencies,  estimated 
at 12,000,000.00 


Total  amount  of  additional  revenue  required,  with  disbmrse- 
ments  for  the  Panama  Canal  for  1916  and  1917  paid  from 
the  general  fund  of  the  Treasury 112,  806,  394,  22 

Total  amount  of  additional  revenue  required  with  Panama 
Canal  disbursements  for  both  years  financed  by  bonds 62, 806, 394.  22 
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ESTIMATES  FOR  1917  AND  APPROPRIATIONS  FOR  I'JlG. 

Comparison  of  the  estimates  for  1917,  with  the  appropriations  for 
191G,  shows  an  increase  in  the  1917  estimates  of  $107,831,401.61,  in- 
cluding the  Panama  Canal,  as  exhibited  in  the  tables  following : 

Statement  of  estimates  of  appropriations  for  1911  increased  over  appropriations 

for  1916. 

[Excluding  sinking  fund  requirements  and  postal   service  payable  from  the  postal 

revenues.  ] 


Departments,  etc. 


Legislative 

Execuiivo: 

Executive  proper 

Civil  Service  Commission 

Deparlinent  of  State: 

Departmeii  t  of  State  proper 

ForeliTU  1  ii  lercourse 

Treasury  Department: 

Treasury  Department,  exclusive  of  public  build- 
ings  

Public  bulldiiifxs 

New  revenue  cutters 

War  Department — 

War  Department  proper 

Military  eslablishment — 

(Estimates  for  military  establishment  for  1917, 
$182,221,2:51.44,  lucludinK  $67,832,000  for  prepar- 
edness; appropriations  for  1916,  $114,388,7.')1.13.) 

Army 

Military  Academy 

MUitia 

Fortifications 

Arsenals 

Military  posts  and  miscellaneous 

Rivers  an  a  bar  bors 

Miscellaneous  civil  items,  War 

Navy  Department: 

Navy  Department  proper 

Naval  estaljlishmcnt: 

(Estimates  for  naval  establishment  for  1917, 
$219,550,291.24, including  $49,000,000  for  prepared- 
ness; appropriations  for  1916.  §151,109,627.96  ) 
Naval  eslabli^hment,   exclusive  of  buildin 

program 

Navy  buil^'.ing  program,  new 

Navy  buildint;  program,  prior  years  

Department  of  the  Interior : 

Department  of  the  Interior,  exclusive  of  Indians 

and  pensions 

Pensions 

Indians 

Post  Olfice  Department: 

Post  Olhce  Department,  exclusive  of  postal  service. 

Deficiencies  in  postal  revenues 

Department  of  Agriculture 

Department  of  Commerce 

Department  of  Labor 

Department  of  Justice 

Independent  o  dices: 

Smithsonian  Institution  and  National  Museum 

Intersta  i  e  Commerce-  Commission 

Federal  Trade  Commission 

Board  of  Mediation  and  Conciliation 

Commission  on  Industrial  Relations 

Arlington  Memorial  Commission 

Rock  CreeK  and  Potomac  Parkway  Commission. .. 

State.  War,  and  Navy  Department  building 

District  of  Columbia 

Interest  on  the  public  debt 

Ordinarv 

Panama  Canal 


Img 


Total. 


1917  estimates, 
including  per 
manent  an- 
nual. 


$13,810,101.71 

231,780.00 
437,170.00 

525,600.00 
6,697,698.70 


55,744,628.00 
12,040,914.00 


2,480,995.00 


144,931, 

1,422, 

10,0(X), 

23,380, 

1,842, 

644, 

49,719, 

9, 192, 


483.47 
775  77 
LOO. CO 
123. SO 
35'.).  00 
40S.  40 
05S.47 
358.60 


927,3^0.00 


134.178,164.24 
57,003,000.00 
28,369,127.00 


33,994,833.61 
160,565,000.00 
17,376,036.66 

1,770,460.00 
8,000,000.00 
20,703,089.00 
15, 436, 238. 00 
4,093,270.75 
11,029,546.00 

852,556  00 

5,090,000  00 

644,506  61 

60, 000. 00 


100,000.00 

250,000  00 

180, 140.  00 

16, 356, 576.  34 

23,300,000.00 


881,230.460  03 
27,535,469.13 


908,765,929.16 


1916  appropri- 
ations, mclud- 

ing  perma- 
nent annual. 


$13,922,574.75 

216.440  00 
357,710.00 

383,500.00 
4,164,446.66 


62,701,944  95 

14,198.7X0  00 

310,000.00 

2,240,088.00 


90,519,195.87 

1,069,813.37 

9,440,000.00 

6,135.216.90 

653,600.00 

670,924.99 

37,804,411.64 

10,706,370.70 

864,770.00 


105,2.')5,826.96 
22,047,998.00 
23,805,803.00 


30,086,66.3.48 
164,100,000.00 
16,627,013.20 

1,811,597.10 
10,000,000.00 
28,049,978.48 
11,006,928.40 

3,461,660.00 
10,610,341.40 

673,756.00 

4,765,000.00 

355.000  00 

50,000.00 

100,000  00 

400,000.  00 

6,000  00 

156,840  00 

12,731,824.41 

22,970,00J.00 


721,3.10.968  26 
19,683,659.29 


740,934,527.66 


Increase,  1917 
estimates  over 
1916  ajipropria- 
iions(  +  );  de- 
crease (—). 


-     $112,473.04 


15,340.00 
79,460.00 


+        142,100.00 
+     1,433,252.04 


+  3,042,683.06 

-  2,157,816.00 

-  310,000.00 

+  240,907.00 


-t-  48,412,287.60 

+  352,962.40 

-I-  660, (MX).  00 

+  17,244,906.90 

+  1,188,750.00 

4-  73,573.41 

+  11,854,646.83 

-  1,574,012.10 


+ 


62,650.00 


+  28,922,337.28 
+  34,9.55,002.00 
+    4,563,324.00 


-i-  3,908,170.03 

-  3,535,000.00 
+  848,023.46 

-  41,137.10 

-  2,000,000.00 
+  1,713,110  52 
+  4,429,309  60 
+  631,010.76 
+  419,204.60 

+  178, 800. 00 

+  325,000.00 

-I-  189,566.61 


100,000.00 
300.000.00 
245,fl00  00 
23,300.00 
3,624,751  93 
330, 00!1. 00 


+  159,879,491.77 
+    7,951,909.84 


+167,831,401.61 


SBCRETABY    OF    THE    TREASURY.  73 

Exhibit  of  appropriations  for  1916. 

Appropriations  made  for  tlie  fiscal  year  1916  and  for  prior  years 
during  the  third  session  of  the  Sixty-tliird  Congress,  including 
revioed  estimated  permanent  and  indefinite  appropriations,  and 
appropriations  for  the  Postal  Service  payable  from  postal  reve- 
nues   $1, 127, 284, 191.  63 

Deduct — 

Postal  Service  for  1916  payable  from  the  pos- 
tal revenues $313, 364,  667. 00 

Postal  d  eficiencies  of  prior  years  payab  le  from 

postal  revenues 880,  971.  39 

Deficiencies  for  prior  years - . .       11,  399, 025.  69 

Sinking  fund 60,  705, 000.  00 

386, 349,  664. 08 

Total  appropriations  for  1916,  exclusive  of  sinking  fund 
requirements,  deficiencies,  and  Postal  Service  payable 
,     from  postal  revenues 740,  934,  527.  55 

Agreelngwith  the  appropriations  for  1916  shown  in  the  preceding  table,  against  which 
the  estimates  of  appropriations  submitted  for  1917  show  an  increase  of  $159,879,491.77 
in  the  ordinary,  and  $167,831,401.61  including  the  Panama  Canal. 

Attention  is  respectfully  called  to  further  divisions  of  this  report, 
to  wit,  the  condensed  annual  reports  of  the  various  bureaus  and 
divisions  of  the  Treasury  Department  and  the  tables  accompanying 

the  report  on  the  finances. 

W.  G.  McAdoo, 

Secretary. 

To  the  Speaker  of  the  House  of  Eepkesentatives. 


EXHIBITS  ACCOMPAKYIKG  THE  REPORT  ON  THE  FINANCES. 
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EXHIBITS. 


EXHIBIT  A. 

The  JVIercantile  Agency, 

R.  G.  Dun  &  Co., 
New  York,  November  12,  1915. 

Sir  :  In  answer  to  your  special  request,  we  take  pleasure  in  inclos- 
ing herewitli  a  summary  of  general  business  conditions  existing 
throughout  the  country  at  this  time.  The  contents  thereof  repre- 
sent the  result  of  a  careful  analysis  of  advices  received  by  us  from 
the  managers  of  our  district  offices  at  important  points. 

"We  trust  our  endeavors  in  this  connection  will  prove  of  interest 
and  serve  the  purpose  intended. 
We  are,  respectfully, 

R.  G.  Dun  &  Co., 
A.  W.  Ferguson, 

General  Manager. 

Hon.  William  G.  McAdoo, 
Secretary  of  the  Treasury  of  the  United  States, 

Washington,  D.  C. 


THE  TEAR    1915. 

It  seems  strange,  in  viewing  the  present  financial,  commercial, 
and  industrial  situation,  to  recall  the  fact  that  little  more  than  a 
year  ago  the  United  States  was  passing  through  nearly  every  pos- 
sible experience  of  adversity  except  that  of  complete  disaster.  Hav- 
ing emerged  fundamentally  intact  from  the  greatest  crisis  in  the 
world's  history,  this  country  has,  with  characteristic  courage  and 
fortitude,  met  and  overcome  the  most  perplexing  and  trying  economic 
problems  and  has  established  itself  upon  a  more  solid  foundation 
than  ever  before.  Since  many  months  were  required  for  full  ad- 
justment to  the  extraordinary  conditions  created  by  the  war,  for  a 
considerable  period  recovery  from  depression  was  necessarily  gradual 
and  checkered,  but  of  late  the  barometer  of  progress  has  risen  with 
a  continuity  and  rapidity  seldom  if  ever  equaled.  Indeed,  in  some 
respects  nothing  in  history  parallels  the  recent  phenomenal  expansion 
in  national  activities,  and  it  is  significant  of  the  existing  state  of  the 
public  mind  that  the  advance  is  regarded  as  more  than  ephemeral. 

Even  the  most  cursory  survey  of  the  commei'cial  world  brings  to 
light  a  number  of  achievements  wholly  lacking  in  precedent.  As  a 
matter  of  fact,  it  has  again  become  the  custom  to  speak  of  new  high 
records  as  something  natural  and  quite  to  be  expected,  while  in 
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several  instances  actual  performances  are  outstripping  the  most  en- 
thusiastic predictions.  All  the  traditional  indices  of  prosperity  are 
present.  During  October,  for  the  first  time  in  the  annals  of  the  coun- 
try, output  of  pig  iron  reached  3,000,000  tons;  export  trade,  due 
largely,  but  not  wholly,  to  the  magnitude  and  urgency  of  the  war 
demands,  continues  of  unmatched  proportions;  bank  clearings  have 
touched  figures  never  before  attained,  and  railroad  earnings  show  a 
remarkable  enhancement  of  the  earning  power  of  the  common 
carriers,  with  some  leading  systems  reporting  maximum  revenues. 
As  a  further  illustration  of  the  striking  growth  of  traffic  move- 
ments, the  net  surplus  of  idle  freight  cars  on  November  1  stood  at 
the  lowest  point  in  two  years,  and  a  shortage  is  threatened  because 
of  the  very  heavy  shipments  of  war  materials,  breadstuffs,  and  other 
commodities.  Moreover,  convincing  evidence  of  the  broadening  con- 
sumptive demands  in  many  directions  is  found  in  the  rise  in  Dun's 
Index  Number  of  wholesale  commodity  prices  to  the  highest  level  in 
several  decades,  while  the  statistics  of  commercial  failures  reflect  a 
notable  recovery  from  the  strains  involved  during  the  early  months 
of  the  year.  That  the  effects  of  the  economic  disturbance  resulting 
from  the  war  are  steadily  being  removed  is  indicated  by  the  fact  that 
there  were  almost  37  per  cent  fewer  insolvencies  in  the  third  quarter 
than  in  the  first  quarter,  with  a  reduction  of  practically  50  per  cent  in 
the  amount  of  money  involved. 

It  is  now  less  easy  than  formerly  to  single  out  any  one  factor  as 
being  of  overshadowing  significance,  although  the  remarkable  de- 
velopments in  iron  and  steel  present  the  most  sensational  features. 
The  great  basic  industry — which  means  so  much  to  the  country  at 
large  and  which  has  long  been  considered  a  valuable  barometer  of 
the  general  situation — is  enjoying  the  greatest  boom  ever  known, 
with  a  striking  increase  in  strictly  domestic  requirements.  The  im- 
portance of  the  extraordinary  expansion  in  this  direction  can  not  be 
overestimated,  since  it  has  been  the  means  of  furnishing  emploj'ment 
to  many  thousands  of  men,  and  these  additions  to  the  working  force 
have  very  materially  enhanced  the  purchasing  power  of  the  people. 
Elsewhere  industrial  gains  have  not  been  so  phenomenal,  but  every- 
where the  trend  is  now  strongly  forward,  cottons,  woolens,  leather, 
footwear,  and  even  lumber  having  joined  the  circle  of  widening  ac- 
tivity. Indeed,  throughout  all  branches  of  enterprise  evidences  of 
prosperity  are  steadily  multiplying,  progress  no  longer  being  con- 
fined to  a  few  lines  directly  stinudnted  by  the  war. 

That  the  business  boom  has  become  nation  wide  is  a  fact  made  clear 
by  reports  from  the  lending  centers  in  every  section.  Previously  the 
area  of  favorable  conditions  was  restricted,  but  now  the  tide  is  rising 
rapidly  in  all  parts  of  the  country  and  has  already  reached  high- 
water  mark  in  some  quarters.  Even  the  South,  which  was  prostrate 
a  year  ago,  has  emerged  from  the  depths  of  depression  and  is  once 
more  an  important  factor  in  the  movement  toward  new  positions  of 
economic  strength.  Although  the  yield  of  cotton  is  far  short  of  Inst 
season's  maximum  production,  it  has  been  raised  at  a  materially 
lower  cost,  and  the  return  to  the  planter  will  be  ns  large,  if  not 
larger,  by  reason  of  this  and  also  because  of  the  higher  prices  re- 
ceived. Moreover  diversification  of  crops  hns  been  more  generally 
practiced  in  the  South  than  ever  before,  and  the  fundamental  situa- 
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tion  there  is  materially  stronger  on  this  account.  Maintaining  its 
supremacy  as  the  greatest  single  agricultural  wealth-producing  na- 
tion the  world,  the  United  States  has,  for  the  first  time  in  its  history, 
grown  a  billion  bushels  of  wheat,  while  the  corn  harvest,  though  not 
of  the  largest,  is  the  most  valuable  ever  raised.  Some  other  crops 
have  likewise  attained  new  records,  and  the  wonderful  farming  suc- 
cess has  imparted  impetus  to  all  lines  of  business  throughout  the 
West.  Instead  of  the  slump  manifest  last  year  the  metal-mining 
industry  in  that  territory  now  reflects  pronounced  activity,  with  an 
enormous  output  of  copper,  lead,  and  zinc.  On  the  Pacific  slope  the 
last  three  months  have  brought  a  noticeable  improvement  in  trade 
conditions,  with  some  betterment  in  the  export  lumber  situation  and 
a  more  general  disposition  to  provide  for  forward  requirements.  In 
the  East  prosperity  is  noted  in  many  directions,  the  phenomenal  de- 
velopment of  over-sea  commerce  and  the  consequent  increase  in  the 
amount  of  money  in  circulation  stimulating  consumptive  demands  in 
practically  all  channels. 

Viewing  the  future  outlook  in  all  its  broader  aspects,  there  seems 
ample  reason  to  hope  for  and  to  expect  an  era  of  the  greatest  com- 
mercial activity  in  the  history  of  the  Nation.  Though  the  rapidity 
of  the  forward  movement  has  engendered  in  some  people  a  fear  of 
reaction,  there  has  been  no  slackening  in  the  advance,  and  it  is  gen- 
erally thought  that  because  of  the  exceptional  strength  of  economic 
conditions  there  is  not  sufficient  cause  for  that  fear.  While  it  is 
realized  that  the  war  supplied  the  motive  power  that  started  the 
wheels  of  progress,  and  though  this  is  admittedly  a  questionable  basis 
for  permanent  prosperity,  the  advance  to  new  goals  really  rests  upon 
the  more  solid  foundation  of  the  big  crops  and  virtually  unlimited 
financial  resources.  In  the  final  analysis  the  fact  stands  out  promi- 
nently that  the  war  merely  hastened  the  expansion  that  was  war- 
ranted by  conditions  existing  within  this  country,  and  while  strictly 
domestic  demands  have  grown  greatly,  they  have  by  no  means  as 
yet  reached  their  maximum.  Hence,  even  though  the  war  should 
suddenly  stop,  it  does  not  necessarily  follow  that  legitimate  trade 
and  industry  would  quickly  cease  to  prosper,  especially  since  the 
ending  of  hostilities  would  probably  open  up  more  new  opportunities 
for  the  further  extension  of  American  enterprise.  The  United  States 
has  within  recent  months  assumed  a  commanding  position  in  the 
money  markets  of  the  world;  the  stock  of  gold  in  the  country  is 
greater  than  ever  before  known;  and  the  Federal  reserve  system  has 
brought  relief  to  business  generally  and  is  operating  to  promote  the 
progress  now  in  evidence.  Optimism  is  universal  as  the  year  draws 
to  a  close,  with  prospects  bright  beyond  precedent. 

R.  G.  Dun  &  Co. 

[From  Dun's  Review.] 

Dun's  Index  Number. 

As  a  further  reflection  of  the  expanding  consumptive  requirements 
in  many  directions.  Dun's  Index  Number  of  wholesale  commodity 
prices  now  stands  at  the  highest  level  in  several  decades,  the  total 
touching  $130.4G7  on  November  1,  against  $12G.GG3  a  month  earlier 
and  $124,340  on  November  1, 1914.    Though  some  advance  invariably 
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occurs  at  this  season,  the  upward  trend  was  more  pronounced  than 
usual  during  October,  when  the  strength  of  quotations  was  accentu- 
ated by  the  notable  broadening  of  activity  in  commercial  channels. 

Only  one  of  the  seven  divisions  into  which  the  Index  Number  is 
divided  showed  a  decline  on  November  1,  as  compared  with  the  pre- 
vious month,  namely,  meats  and  provisions,  which  fell  from  $I1.4G9 
to  $11,392,  cheaper  beef,  hogs,  and  bacon  offsetting  the  enhanced  cost 
of  ham,  sheep,  tallow,  and  lard.  The  most  striking  change  was  the 
rise  in  dairy  and  garden  products  from  $18.7G9  to  $20.G16,  as  a  result 
mainly  of  the  sharp  advance  in  eggs  and  higher  prices  for  butter, 
cheese,  potatoes,  and  certain  other  vegetables.  In  the  class  embracing 
"other  food"  the  tendency  was  upward  in  most  articles,  including 
sugar,  coffee,  rice,  and  salt  fish,  while  the  breadstuffs  group  recovered 
somewhat,  though  still  being  much  lower  than  the  high  point  of  the 
current  year,  attained  on  May  1. 

Apart  from  the  four  divisions  comprising  foodstuffs  of  various 
kinds,  the  advance  in  quotations  not  only  continued  unchecked,  but 
was  accelerated  by  the  steadily  increasing  demands  and  a  scarcity 
of  supplies  in  some  directions.  As  conii)ared  Avith  a  month  earlier, 
raw  cotton  showed  little  alteration  on  November  1,  and  the  wool 
average  was  unchanged,  whereas  both  silk  and  rubber  were  higher. 
Values  in  the  cotton-goods  markets  were  buoyant,  and  both  hides 
and  leather  were  stronger,  so  that  the  total  of  the  clothing  class  rose 
from  $21,920  to  $22,325.  While  copper  was  lower,  the  metals  group 
gained  further  ground  because  of  the  boom  in  iron  and  steel,  and  in 
this  particular  quarter  premiums  were  readily  offered  to  stimulate 
prompt  shipments.  After  a  protracted  period  of  depression,  lumber 
shows  signs  of  recovery,  both  in  respect  to  demand  and  prices,  and, 
as  a  number  of  drugs  and  chemicals  again  advanced,  the  miscella- 
neous class  went  to  still  higher  levels. 

The  following  table  gives  Dun's  Index  Number  for  November  1, 
with  comparisons  for  earlier  dates : 


BreadstufTs 

Meat 

Dairy  and  Rarden 

Othpr  food 

Clothing 

Metals 

Miscellaneous 

Total 


Nov.  1, 
1915. 


$24,024 
11.392 
20  CIC 
10.  956 

22.  325 
17.276 

23.  878 


130. 467 


Oct.  1, 
1915. 


$23. 540 
11.469 
18.769 
10.717 
21.926 
17.065 
23. 177 


126. 663 


Nov.  1, 
1914. 


$25,300 
11.907 
18.  588 
10  880 
19. 970 
15.  849 
21.848 


124. 340 


EXHIBIT  B. 

Bradstreet's,  President's  Office, 

New  Tor/i,  November  13,  1915. 

Dear  Sir:  Kesponding  to  your  request  of  the  10th  instant,  ^Ye  in- 
close herewith  a  brief  statement  of  business  conditions,  based  on 
special  telegrams  from  all  sections  of  the  country  and  compiled  here 
by  Frank  Greene,  editor  of  Bradstreet's. 

We  have  avoided  going  into  any  statistical  detail,  but  will  send  by 
this  mail,  under  separate  cover,  a  couple  of  marked  papers  con- 
taining some  facts  which  may  be  of  interest. 
Very  truly,  yours, 


Henry  E.  Dunn, 


Hon.  W.  G.  McAdoo, 

Washington,  D.  C, 


President. 


In  striving  to  get  a  clear  idea  of  present  trade  and  industrial  con- 
ditions and  a  possible  view  of  the  future  outlook  it  might  be  well  to 
take  a  bird's-eye  view  of  conditions  as  they  were  a  year  or  more 
ago  and  of  the  marked  changes  that  have  occurred  in  that  time. 
Predictions  made  previous  to  the  world  war  as  to  the  possible  effects 
of  such  a  struggle  were  almost  uniformly  pessimistic.  Not  only  was 
widespread  ruin,  some  of  which  has  occurred,  predicted,  but  the 
absolute  inability  of  the  world  to  support  a  long-drawn-out  struggle 
was  set  forth  as  an  axiom.  Hence  when  the  outbreak  actually 
occurred  the  disorganization  of  the  w^orld's  trade  and  industry, 
serious  enough  in  all  conscience,  was  increased  and  the  panic  made 
more  profound  by  the  realization  that  earlier  great  struggles,  such 
as  the  Seven  Years'  War  precipitated  by  Frederick  the  Great  and  the 
struggles  of  the  Napoleonic  era,  occurred  at  a  time  when  the  world's 
trade  and  financial  interests  were  not  so  large  nor  so  interrelated  as 
at  present.  Considering  the  proportions  of  the  struggle,  the  neces- 
sity of  makeshifts  to  break  the  force  of  the  world-wide  collapse  of 
credit  and  the  imposition  of  moratoriums  or  substitutes  therefor  by 
all  countries  of  the  world,  the  final  effects  of  the  outbreak,  hurtful 
enough,  as  already  stated,  were  really  less  serious  than  feared. 

Our  own  position  as  that  of  the  leading  neutral  country  was  of 
course  bound  up  in  the  general  debacle.  All  our  stock  and  cotton 
and  most  other  exchanges  excepting  grain  markets  promptly  closed. 
Securities  of  whatever  kind  were  practically  unsalable,  fear  of 
hostile  action  swept  the  seas  of  ships,  and  a  blockade  of  our  export 
and  import  commerce  resulted  until  British  sea  power  w^as  demon- 
strated. It  is  needless  to  restate  at  length  the  pessimistic  predictions 
current  here  at  this  time  and  the  industrial  chaos  which  resulted. 
Looking  back,  however,  the  rally  from  the  depression  was  swift. 
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Our  domestic  financial  position,  fortified  by  the  recent  adoption  of 
a  real  national  banking  system,  was  strengthened  by  the  courageous 
and  patriotic  action  of  our  bankers,  working  in  harmony  with  our 
Federal  authorities,  and  the  arrangement  for  the  settlement  of  the 
great  balance  we  owed  abroad  was  a  triumph  of  skill  and  of  co- 
operation between  our  public  men  and  our  business  interests. 

The  reopening  of  trade  on  the  sea  routes  to  the  allied  countries, 
followed  by  the  passage  of  the  American  ship-registry  bill,  eased 
the  minds  of  shippers  of  grain  and  war  munitions,  and  the  assurance 
of  Federal  ^pport  to  crop  marketing,  notably  of  cotton,  which  was 
especially  hard  hit  because  of  two-thirds  of  that  crop  usually  going 
to  foreigners  brought  about  a  return  of  confidence  which  grew  as 
fuller  realization  came  of  the  immense  proportions  of  foreign  de- 
mand. Viewed  from  the  distance  of  a  year  ago,  when  our  security 
markets  were  just  beginning  to  consider  reopening,  the  change  has 
been  kaleidoscopic.  In  that  time  the  country  has  passed  from  the 
depths  of  depression  to  the  heights  of  hopeful  anticipation.  Every- 
thing groAvn  or  produced  in  this  country  has  seemed  to  turn  to  gold. 
From  a  debtor  Nation  we  have  passed  to  the  position  of  a  creditor 
of  all  the  world,  which  has  bought  apparently  without  any  limit 
except  for  the  means  (ships)  to  deliver  and  money  to  pay  for  pur- 
chases. AVhile  war  was  no  doubt  the  mainspring  of  the  demand,  our 
large  crops  were  first  to  reflect  the  world  buying,  munitions  and 
other  war  material  later  responding.  From  a  trifling  balance  in  favor 
of  exports  at  the  beginning  of  the  war,  a  balance  in  our  favor  of 
nearly  $1,000,000,000  was  registered  a  year  later;  exports  exceeded 
imports  in  the  ratio  of  2  to  1,  and  the  United  States  was  able  to 
lend  $500,000,000  to  our  best  customers,  the  largest  foreign  loan  ever 
negotiated  by  any  countr}^ 

The  improvement  first  visible  here  in  the  autumn  in  greater  de- 
mand for  our  commodities  grew  as  the  winter  advanced  and  domestic 
industry,  led  by  iron  and  steel,  began  to  pick  up  in  the  spring,  fol- 
lowing a  rather  severe  period  of  winter  unemployment.  Providence 
favored  the  United  States,  and  through  us  the  world,  in  giving  us 
successive  large  crops  for  three  j^ears,  culminating  this  year  in  rec- 
ord, or  close  to  record,  yields  of  all  cereals,  which  have  been  and  are 
selling  at  excellent  prices.  Industry  has  gained  steadily  through  the 
year,  an  especially  marked  surge  forward  being  noted  as  the  fall 
advanced,  resulting  in  many  new  monthly  records  of  production 
and  a  whipping  into  line  of  laggard  trades,  seeming  to  guarantee  the 
setting  up  of  new  records  in  a  year  beginning  in  hardship  and  gloom. 
Of  late  domestic  demand,  which  had  seemed  to  lag  behind  export 
trade,  has  expanded;  bank  clearings,  railway  traffic,  iron  production, 
and  wheat  exports  have  all  set  up  new  guideposts,  imfiUed  orders 
have  banked  up  in  our  barometric  industry,  car  shortages  are  already 
present,  rail  and  ship  terminals  are  congested  with  freight  ship- 
ments, failures  and  liabilities  are  decreasing,  commodity  prices  are 
at  the  highest  level  ever  known,  with  a  minimum  of  complaint  as 
to  high  cost  of  living,  optimism  is  well-nigh  universal,  and  what  was 
apparently  at  its  inception  a  prospect  of  threatening  import  to  the 
world's  progress  has  become  a  stimulant,  such  as  never  before  was 
witnessed,  to  this  country's  productive  energies.  Contrary  to  nearly 
all  prediction,  the  money  markets  remain  easy,  perhaps  too  much 
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SO,  considering  the  temptations  the  year's  events  have  extended  to 
loose  and  unbridled  speculation. 

Bearing  in  mind  the  conspicuous  failure,  during  the  past  year,  of 
so  many  predictions  of  pessimistic  import,  it  would  seem  wise  at  this 
juncture  to  guard  oneself  against  the  danger  of  the  present  abound- 
ing prosperity  leading  to  oversanguine  expectations.  The  key  of 
the  situation  would  seem  to  rest  with  the  question  as  to  when  and 
also  how  peace  may  return  to  war-torn  Europe,  perhaps  calling  for 
as  drastic  readjustments  as  did  the  advent  of  hostilities.  Nor,  on  the 
other  hand,  should  pessimism  tinge  our  views  of  this  country's 
progress  when  the  great  change  occurs.  War  is  a  waster,  but  this 
very  waste  has  in  times  past  made  new  demands  upon  those  who 
have  been  able  to  keep  apart  from  the  strife  and  are  in  a  position  to 
aid  in  the  task  of  rebuilding.  This  would  seem  to  insure  our  con- 
tinuing to  export  largely  to  the  rest  of  the  world,  the  while  that 
European  preoccupation  acts  as  no  tariff,  however  high,  could  have 
to  limit  our  imports,  leaving  us  to  depend  upon  our  own  efforts  and 
products  to  an  extent  undreamed  of,  and  incidentally  building  up 
new  and  varied  industries.  A  shifting  of  demand  from  our  manu- 
factured to  our  raw  materials  would  seem  a  probable  result  of  the 
advent  of  peace,  of  which,  however,  there  is  as  yet  no  sign.  When  the 
war  ceases  no  doubt  many  of  our  factories  now  working  feverishly 
on  death-dealing  implements  will  swing  their  machinery  to  the 
products  of  peace  and  upbuilding.  While  the  continuance  of  the 
Avar  seems  certain  to  tax  all  our  energies  to  supply  warring  and 
neutral  countries,  there  is  less  agreement  in  the  minds  of  observers 
as  to  the  changes  which  must  inevitably  come  when  peace  is  pro- 
claimed. In  manufacturing  centers  there  is  a  disposition  to  ask 
what  will  follow  peace,  and  whether  we  may  expect  a  flood  of  foreign 
goods  to  be  sacrificed  at  low  prices  to  get  money.  It  is  doubtful  if 
such  stocks  of  goods  really  exist,  judging  by  the  varied  foreign  de- 
mand we  experience  for  everything  eatable,  wearable,  or  usable. 
In  the  surplus  crop-producing  sections  of  the  West  the  war's  possible 
future  unsettling  influence  seems  to  bear  less  on  the  minds  of  men, 
and  there  optimism,  based  on  the  old-time  large  crop  effects,  seems 
to  reign  supreme.  Sight  is  not  lost  of  the  fact  that  1916  will  be 
a  presidential  year,  that  politics,  a  possible  readjustment  of  the  tariff, 
and  purely  domestic  concerns  may  have  large  sway.  If  the  war 
continues  through  next  year,  however,  it  is  probable  such  domestic 
concerns  may  be  relegated  to  the  rear.  Summed  up,  the  great  im- 
pelling influence  in  the  world  will  be  the  duration  and  possible 
effects  of  the  great  struggle  abroad,  of  which  we  are  the  most  inter- 
ested spectator  and  by  which  we  profit  most  of  all  the  countries  of 
the  world. 

Cool-headed,  clear  handling  of  the  trade  we  now  possess  would 
seem  to  be  needed,  a  broad-minded  effort  to  build  up  our  merchant 
marine  against  a  time  when  the  world's  ships  may  not  have  to  come 
to  our  wharves  seems  expedient,  and  our  merchants,  bankers,  and 
statesmen  would  seem  to  need  to  ponder  the  means  for  building  up 
our  trade  and  industrial  fabric,  so  that  either  for  peace  or  war  we 
shall  be  in  a  condition  of  preparedness. 


EXHIBIT  C. 

Babson's  Statistical  Organization  (Inc.), 

WeUesIeij  Ilills^  Mass.,  November  13,  1915^ 
My  Dear  Mr.  Secretary  :  I  herewith  inclose  a  report  of  the  busi- 
ness situation  and  outlook.     If  it  does  not  sufficiently  cover  all  the 
points  which  you  have  in  mind,  please  let  us  Imow. 

With  kindest  regards  and  sympathy  in  your  bereavement,  I  am, 
Most  respectfully,  yours, 

Roger  TV.  Babson,  President. 
Hon.  William  G.  INIcAdoo, 

Secretary  of  the  Treasury,  Washington,  D.  6', 


business   situation    in   the   united   states — ^PRESENT   CONDITION    AND 

FUTURE   outlook. 

The  present  business  situation  is  very  healthy  in  most  respects. 
Irrespective  of  war  orders,  our  industries  are  receiving  a  large  vohime 
of  domestic  orders.  The  fact  that  the  shoe  and  lumber  trades  are 
reviving,  while  their  export  field  remains  in  large  part  cut  off,  shows 
conclusively  that  domestic  conditions  are  very  much  better.  The 
moving  of  our  record-breaking  crops  and  the  interchange  of  man- 
ufactured goods  in  different  parts  of  the  country  are  taxing  our 
railroads  to  the  limit.  This  is  shown  by  the  great  reduction  in  the 
number  of  idle  cars,  which  were  exceedingly  plentiful  only  a  few 
months  ago. 

The  improved  condition  of  the  masses  of  our  people  is  evidenced 
by  the  better  retail  trade  throughout  the  country.  Unemployment  is 
not  a  problem  to-day,  and  probably  will  not  be  this  winter.  In  fact, 
labor,  both  skilled  and  unskilled,  is  already  becoming  scarce.  Even 
real  estate  in  many  parts  of  the  country  is  recoA^ering  from  its  three- 
year  period  of  liquidation  and  depression.  The  Babson  index  of 
industrial  commodities  now  stands  at  $1.22,  as  compared  with  $1.03 
in  January  of  this  year  and  $1  in  the  latter  part  of  1911.  With  the 
exception  of  cotton  and  pork,  nearly  all  the  commodities  are  in 
greater  demand  to-day  than  for  some  time. 

With  all  our  increased  activity  and  higher  commodity  prices, 
money  rates  haA'e  continued  low,  thanks  to  the  new  banking  system 
and  the  policy  of  the  Treasury  Department  at  Washington.  Cer- 
tainly the  number  of  failures  this  winter  should  be  much  smaller  than 
last  winter,  as  the  banking  situation  is  so  sound  that  all  legitimate 
needs  of  merchants  can  be  taken  care  of  inall  ^larts  of  the  country. 

The  following  details  relative  to  leading  industries  may  be  of 
interest : 

Meat  paclcing. — Active  in  Chicago,  Kansas  City,  New  York,  Omalia,  Indianap- 
olis, St.  Louis,  Buffalo,  Cleveland,  Detroit,  Seattle,  Sioux  Falls,  Topeka,  and 
elsewhere. 
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Flour  milling.  -Active  in  Minneapolis,  Buffalo,  Detroit,  Rochester,  Chicago, 
Kansas  City,  and  Nashville.  Fair  iu  Toledo  and  Seattle.  Slow  in  San  Fran- 
cisco, I'ortlaud,  and  Milwaukee. 

Iron  and  steel  foundries  and  machine  shops. — Active  in  Chicago,  New  York, 
Philadelphia.  Cleveland.  I'ittsburgh,  Milwaukee,  Buffalo,  Biruiiugham,  Detroit, 
Hartford,  Bridgeport,  Worcester,  Waterbury,  "loungstown,  Baltimore,  and  prac- 
tically everywhere. 

Lunther,  timber,  and  products. — Active  in  Jacksonville,  Mobile,  Beaumont, 
Savannah,  Galveston,  New  Orleans,  Shreveport,  Jackson  (Miss.),  Meridian, 
Houston,  Little  Rock,  aud  Philadelphia.  Fair  in  Memphis,  Nashville,  Cincin- 
nati, Norfolk,  St.  Louis.  Kansas  City,  aud  Baltimore.  Slow  in  Spokane,  Seattle, 
San  Francisco  (improving),  Buffalo,  and  Portland. 

Textiles  and  cluthing. — Fairly  active  in  Philadelphia,  Lawrence,  Providence, 
New  York,  Paterson,  New  Bedford,  Lowell,  Manchester  (N.  H.),  Pawtucket, 
Woousocket,  Baltimore,  Rochester,  Cincinnati,  and  St.  Louis.  Rather  slow  in 
Chicago,  Ltica,  and  Seattle. 

Paper  and  printing. — Paper  active  in  Kalamazoo  and  Miami  Valley.  Paper 
still  dull  in  Holyoke  and  Watertown  (N.  Y.),  but  improving  tendency  is  being 
noted  throughout  industry.  I'riuting  improving  in  New  York,  Chicago,  Phila- 
delphia, Boston,  St.  Louis,  Cleveland,  Detroit,  Milwaukee,  San  Francisco,  Akron, 
and  practically  everywhere  else. 

Leather  and  its  products  {shoes,  belting,  harness,  saddlery,  etc.). — Improving 
in  Milwaukee,  Philadelpliia,  Newark,  Chicago,  Peabody,  Wilmington,  Dallas, 
Nashville,  Soutli  Bend,  Springfield,  New  Britain,  Paducah,  San  Antonio,  Chat- 
tanooga, Boston,  Brockton,  St.  Louis,  and  Cincinnati. 

Automobiles.— Xkivy  active  in  Detroit,  Toledo,  Flint,  Cleveland,  Lansing, 
Indianapolis,  Buffalo,  Jackson  (Mich.),  Pontiac,  Racine,  Chicago,  New  York, 
Syracuse,  and  Moline. 

Liquors  aud  beverages. — Excellent  in  Peoria  (on  account  of  war  orders). 
Fair  in  Cincinnati,  Pittsburgh,  and  Baltimore.  Still  rather  dull  in  Louisville, 
Frankfort,  Minneapolis,  Owensboro,  Rochester,  San  Francisco,  St.  Louis,  and 
Denver.  Industry  as  a  whole  is  still  slack,  with  the  exception  of  one  or  two 
places  that  are  busy  on  war  orders  for  alcohol. 

Tobacco  and  its  manufactures. — Continued  improvement  in  the  cigar  trade 
and  the  increased  demand  from  manufacturers  has  resulted  in  the  receipts  of  a 
greater  number  of  inquiries,  but  aggregate  sales  are  hardly  up  to  normal. 
Dealers'  stocks  everywhere  believed  to  be  low. 

Mining  and  smelting  (copper,  zinc,  etc.). — Good  in  territory  around  El  Paso, 
Tucson,  Prescott  (Ariz.),  Pueblo,  Denver,  Salt  Lake  City,  Joplin,  St.  Louis, 
northern  Michigan,  Montana,  and  Idaho. 

Cotton  seed  and  its  products. — Selling  at  excellent  prices  in  Texas,  Georgia, 
Mississippi,  Alabama,  South  Carolina,  Oklahoma,  and  North  Carolina. 

The  near  future  looks  even  brighter.  We  believe  industrial  activ- 
ity will  increase  throughout  the  country.  The  weak  industrial  spots, 
such  as  lumber  and  timber  products,  should  become  normal,  or  nearly 
so,  within  the  next  nine  months.  Moreover,  the  present  revival  in 
business  is  legitimate  and  would  have  been  witnessed  just  the  same 
if  there  were  no  war  in  Europe  to-day.  When  hostilities  cease  many 
commodities,  particularly  the  war  specialties,  will  drop  sharply  in 
price,  but  others  will  rise  as  quickly.  During  this  readjustment 
there  will  be  much  uncertainty,  and  perhaps  a  "peace  panic";  but 
if  Congress  passes  the  shipping  bill,  so  that  we  can  send  our  surplus 
goods  to  South  America  and  the  Orient,  the  final  result  need  not  be 
feared.  Any  general  reaction  which  is  inevitable  from  the  war  will 
not  come  until  after  peace  treaties  are  finally  signed,  which  will  be 
some  time  in  the  future. 

The  marked  improvement  in  the  railroad  situation  is  a  strong 
factor  for  better  business.  It  means  that  millions  of  dollars  will  be 
spent  during  the  coming  months  for  equipment  and  maintenance, 
giving  profitable  employment  to  thousands  of  men.  More  than  one- 
fourth  of  this  country's  lumber  cut  and  a  large  percentage  of  the 
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steel  output  are  consumed  annually  by  the  railroads.  The  buying 
power  of  the  laboring  people  is  every  day  being  greatly  increased, 
which  means  a  further  expansion  in  retail  trade  during  the  coming 
months.  Real  estate  as  a  whole  must  also  share  in  this  betterment. 
The  growing  demand  for  office,  store,  and  factory  space  is  bound  to 
be  reflected  in  better  rents  and  higher  real  estate  values,  and  the  same 
improvement  should  sooner  or  later  extend  to  the  residential  districts. 
Foreign  trade  promises  to  continue  in  heavy  volume  this  winter. 
Not  only  are  we  shipping  tremendous  amounts  of  goods  to  Europe, 
but  our"  exports  to  Asia  are  more  than  three  times  those  of  a  year 
ago  and  are  nearly  double  those  of  previous  average  years.  Exports 
are  also  larger  than  usual  to  Central  and  South  America.  We  only 
fear  that  the  business  expansion  will  be  carried  too  far.  If  the 
speculative  fever  which  has  recently  been  prevalent  in  the  stock 
markets  should  obsess  the  business  community,  we  would  be  much 
afraid  of  an  overexpansion  and  speculative  activity.  Hence  the  need 
of  the  hour  is  not  subsidies  and  higher  tariffs  artificially  to  stimulate 
business,  but  rather  measures  which  will  develop  efficiency  and  com- 
pel economy. 

Babson's. 


EXHIBIT  D. 


letter  to  the  president  of  the  united  states  from  the  secretary 
of  the  treasury  transmitting  the  proceedings  of  the  pan  ameri- 
can financial  conference. 

Treasury  Department, 
Washington^  September  G,  1915. 
Sir:  The  diplomatic   and   consular   appropriation  bill   approved 
March  4,  1915,  contained  the  following  provision : 

The  President  is  hereby  uuthorized  to  extend  to  the  Governments  of  Central 
jind  South  America  an  invitation  to  be  represented  by  tlieir  ministers  of 
finance  and  leading  bankers,  not  exceeding  three  in  number  in  each  case,  to 
attend  a  conference  Avith  the  Secretary  of  the  Treasury  in  the  city  of  Washing- 
ton, at  such  date  as  shall  be  determined  by  tlxe  Presitlent,  with  a  view  to  estab- 
lisliing  ch)ser  and  more  satisfactory  financial  relations  between  their  countries 
and  the  United  States  of  America,  and  authority  is  hereby  given  to  the  Secre- 
tary of  the  Treasury  to  invite,  in  his  discretion,  representative  bankers  of  the 
United  States  to  participate  in  the  said  conference,  and  for  the  purpose  of  meet- 
ing such  actual  and  necessary  expenses  as  may  be  incidental  to  the  meeting  of 
said  conference  and  for  the  entertainment  of  the  foreign  conferees  the  sum  of 
$50,000  is  hereby  appropriated,  out  of  any  money  in  the  Treasury  not  otherwise 
appropriated,  to  be  expended  under  the  direction  of  the  Secretary  of  the 
Treasury. 

In  pursuance  thereof  the  Secretary  of  State  extended  in  your  behalf 
an  invitation  to  the  various  South  and  Central  American  Kepublics 
to  attend  a  conference  with  the  Secretary  of  the  Treasury  in  the  city 
of  "Washington  on  the  2-lth  day  of  May,  1915.  This  invitation  was 
cordially  received  and  accepted  by  all  of  the  Governments  concerned. 
Following  is  a  list  of  the  Governments  represented,  with  the  names 
of  the  delegates  appointed  by  them  to  attend  the  conference : 


Argentina : 

Seiior  Dr.  Samuel  Hale  Pearson. 

Seiior  Dr.  Kicardo  C.  Aldao. 

Seiior  Dr.  V.  Villamil. 
Bolivia : 

Seiior  Dr.  Ignacio  Calderon. 

Seiior  Dr.  Adolfo  Ballivian. 
Brazil : 

Senhor  Dr.  Amaro  Cavalcanti. 
Chile : 

Seiior  Dr.  Luis  Izqitierdo. 

Seiior  Dr.  Augusto  Yillanueva. 

Seiior  Dr.  Gonzalo  Vergara  Bulnes. 
Colombia : 

Seiior  Dr.  Santiago  Perez  Triana. 

Seiior  Dr.  Roberto  Anclzar. 
Costa  Kica: 

Seiior      Dr      Mariano      Guardia 
Carazo. 

Seiior  Dr.  John  M.  Keith. 
Cuba: 

Senor    Dr.    Pablo    Desvernine    y 
Galdos. 

Seiior  Dr.   Porfirio  Franca  y  Al- 
varez de  la  Campa. 

Seiior    Dr.    Octavio    A.    Zayas    y 
Adan. 


Dominican  Republic: 

Senor  Dr.  Francisco  J.  Peynado. 

Seiior  Dr.  Enrique  JimCnez. 
Ecuador : 

Seiior  Dr.  Juan  Cueva  Garcia. 

Seiior  Dr.  Vicente  Gonzalez. 

Seiior  Dr.  Enrique  Gallardo. 
Guatemala : 

Senor  Dr. 

Senor  Dr. 

Senor  Dr. 


Victor  Sanchez  Ocana. 
Carlos  Herrera. 
Juan  S.  Lara. 


Honduras : 

Seiior  Dr.  Leopoldo  C6rdova. 

Seiior  Dr.  Daniel  Fortln. 
Nicaragua : 

Seiior  Dr.  Pedro  Rafael  Cuadra. 

Seiior  Dr.  Alliert  Strauss. 

Seiior  Dr.  Clifford  D.  Ham. 
Panama : 

Seiior  Dr.  Aristides  Arjona. 

Senor  Dr.  Ram6n  F.  Acevedo. 

Seiior  Dr.  Itam6n  Arias,  jr. 
Paraguay : 

Seiior  Dr.  Hector  Velfizquez. 

Sefior      Dr.       William       Wallace 
White. 
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Isaac  Alzamora. 
Etluai'do  Higginson. 


Peru: 

Sefior  Dr, 
Senor  Dr, 
Salvador : 

Sefior  Dr.  Alfonso  Quiiionez 
Senor  Dr.  Jose  Sua.v. 
Sefior  Dr.  Roberto  Aguilar. 


Urugua.v : 

Senor  Dr.  Pedro  Cosio. 

Senor  Dr.  Gabriel  Terra. 

Senor  Dr.  Carlos  Maria  de  Pena. 
Venezuela : 

Sefior  Dr.  Pedro  Rafael  Rincones. 


The  Secretary  of  the  Treasury  was  authorized  to  invite,  in  his 
discretion,  representative  bankers  of  the  United  States  to  participate 
in  said  conference.  In  the  exercise  of  tliat  discretion  I  extended 
invitations  to  a  representative  body  of  our  bankers  and  business  men. 
A  list  of  them  will  be  found  on  page  44  of  the  proceedings  of  the 
conference. 

The  members  of  the  diplomatic  corps  of  the  Latin  American 
Republics,  the  members  of  the  Cabinet  of  the  United  States,  the 
chairman  of  the  Committee  on  Foreign  Relations  of  the  Senate  (Hon. 
William  J.  Stone),  the  chairman  of  the  Committee  on  Foreign  Af- 
fairs of  the  House  of  Representatives  (Hon.  Henry  D.  Flood),  the 
Assistant  Secretaries  of  the  Treasury,  the  members  of  the  Federal 
Reserve  Board,  the  members  of  the  Federal  Trade  Commission,  and 
the  chairmen  of  the  boards  of  directors  and  the  governors  of  each  of 
the  Federal  reserve  banks  were  also  invited. 

Through  the  courtesy  of  the  governing  board  of  the  Pan  Ameri- 
can Union  the  conference  was  held  in  the  Pan  American  Building 
in  the  city  of  Washington.  The  first  session  began  at  10  o'clock  a.  m., 
Monday,  the  24th  of  JNIay,  1915.  The  Secretary  of  the  Treasury  pre- 
sided, and  the  proceedings  were  opened  witli  addresses  by  the  Presi- 
dent and  Secretary  of  State  of  the  United  States,  to  which  responses 
were  made  by  representatives  of  the  visiting  Governments.  The 
sessions  continued  until  the  29tli  of  May,  1915. 

A  full  report  of  the  proceedings  is  submitted  herewith.  I  shall  not 
attempt  to  review  these  proceedings;  I  shall  merely  summarize  the 
most  important  results. 

Theie  was  unanimous  opinion  that  two  things  are  essential  to  the 
development  of  trade  and  improved  relations  between  the  Latin- 
American  nations  and  the  United  States,  viz: 

1.  The  granting  by  United  States  bankers  and  business  men  of 
ample  credits  to  Latin  America  and  the  prompt  provision  of  the 
necessary  organization  and  facilities  for  this  purpose. 

2.  The  prompt  establishment  of  adequate  steamship  facilities  be- 
tween the  leading  ports  of  the  United  States  and  South  America, 
which  the  conference,  by  resolution,  declared  "  a  vital  and  imper- 
ative necessity." 

As  to  the  first  of  these  necessities,  viz,  credits,  Central  and  South 
America  have  heretofore  relied  almost  wholly  on  Europe  for  their 
financial  requirements.  The  great  Avar  has  seriously  disturbed  and 
injured  those  countries  by  the  sudden  derangement  and  withdrawal 
of  European  credits.  United  States  credits  must  be  substituted  if 
the  orderly  development  and  progress  of  Latin  America  is  to  con- 
tinue and  if  we  desire  to  enlarge  the  trade  and  financial  influence  of 
the  United  States  in  those  countries. 

Manifestl^y  enlightened  interest  in  the  welfare  of  our  friendly 
neighbors  should  induce  us  to  extend  to  them  every  facility  that  our 


SECRETARY  OF  THE  TREASURY,  89 

resources  will  permit.  Such  a  policy  will  inure  to  their  and  our 
advantage. 

It  is  nothing  short  of  providential  that  the  Federal  reserve  system 
has  been  established.  Happily  it  oU'ers  the  means  by  which  the 
great  objects  in  view  can  be  largely,  if  not  wholly,  attained.  The 
federal  reserve  act  has  so  consolidated  and  organized  our  credit 
resources  that  our  bankers  are  for  the  first  time  in  our  history  able 
to  engage  in  world-wide  financial  operations.  We  now  have  the 
available  resources.     It  is  merely  a  question  of  their  intelligent  use. 

The  first  step  should  be  the  establishment  of  the  necessary  branches 
or  agencies  in  the  leading  cities  of  all  the  countries  of  South  and 
Central  America  by  a  bank  or  banks  having  the  necessary  resources 
to  take  the  business  that  is  open  to  them.  One  of  our  largest  banks 
has  had  the  enterprise  to  establish  branches  in  some  of  the  largest 
cities  in  South  America,  but  manifestly  the  resources  of  a  single  bank 
or  of  several  of  our  largest  banks  are  insufficient  to  meet  the  demands 
of  the  situation  as  it  now  exists  and  as  it  will  develop  in  the  future. 
What  is  needed  is  the  use  of  the  consolidated  banking  power  of  the 
United  States  applied  through  agencies  established  in  the  leading 
cities  of  Latin  America. 

The  Federal  reserve  act  has  supplied  the  necessary  authority,  and 
it  only  remains  for  the  Federal  reserve  banks,  with  the  approval  of 
the  Federal  Reserve  Board,  to  make  practical  use  of  that  power. 
Section  14  (paragraph  e)  of  said  act  gives  every  Federal  reserve 
bank  the  right — 

To  establish  accounts  with  other  Federal  reserve  banks  for  exchange  pur- 
poses and,  with  tlie  consent  of  the  Federal  Keserve  Board,  to  open  and  maintain 
banking  accounts  in  foreign  countries,  appoint  correspondents,  and  establish 
agencies  in  such  countries  wheresoever  it  may  deem  best  for  the  purpose  of 
purchasing,  selling,  and  collecting  bills  of  exchange,  and  to  buy  and  sell  with 
or  without  its  indorsement,  through  such  correspondents  or  agencies,  bills  of 
exchange  arising  out  of  actual  commercial  transactions  which  have  not  more 
than  90  days  to  run  and  which  bear  the  signature  of  two  or  more  responsible 
parties. 

In  addition  to  these  powers,  the  Federal  reserve  banks  may,  "  under 
rules  and  regulations  prescribed  by  the  Federal  Reserve  Board,  pur- 
chase and  sell  in  the  open  market,  at  home  or  abroad,  either  from  or 
to  domestic  or  foreign  banks,  firms,  corporations,  or  individuals, 
cable  transfers  and  bankers'  acceptances  and  bills  of  exchange  of  the 
kinds  and  maturities  by  this  act  made  eligible  for  rediscount  with 
or  without  the  indorsement  of  a  member  bank,"  and  may  "  deal  in 
gold  coin  and  bullion  at  home  or  abroad,  make  loans  thereon,"  etc., 
and  "  buy  and  sell,  at  home  or  abroad,  bonds  and  notes  of  the  United 
States,"  etc.  Enlargement  of  these  powers  would  be  desirable  to 
increase  the  usefulness  of  foreign  agencies  of  Federal  reserve  banks, 
and  it  is  probable  that  the  Congress  would  grant  such  enlarged 
powers  upon  good  cause  shown. 

The  12  Federal  reserve  banks  could,  with  the  consent  of  the 
Federal  Reserve  Board,  establish  joint  agencies  in  each  of  the  coun- 
tries of  Latin  America,  their  interest  in  such  agencies  to  be  in  propor- 
tion to  the  capital  stock  and  surplus  of  each  participating  Federal 
reserve  bank.  The  combined  capital  stock  and  resources  of  our  Fed- 
eral reserve  banks,  utilized  in  this  way  for  the  extension  and  pro- 
motion of  our  foreign  commerce,  would  give  them  unrivaled  financial 
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power.  They  could  maintain  themselves  in  foreign  fields  in  competi- 
tion with  the  world  and  perform  a  service  of  incalculable  value  to 
the  American  people. 

During  the  Pan  American  Financial  Conference  the  suggestion 
was  made  by  some  of  our  leading  bankers  that  the  national-bank  act 
might  be  amended  so  as  to  permit  a  number  of  the  national  banks 
to  become  stockholders  in  an  independent  bank  organized  for  the 
purpose  of  doing  business  in  foreign  countries.  This  plan,  even  if 
it  were  not  open  to  objection,  would  be  manifestly  inferior  to  the 
agency  of  the  combined  Federal  reserve  banks.  The  Federal  reserve 
banks  comprise  in  their  membership  every  national  bank  in  the 
United  States,  as  well  as  a  number  of  our  leading  State  banks  and 
trust  companies.  They  constitute  a  financial  organization  of  un- 
equaled  strength,  and  their  operations  in  foreign  countries  will  be 
for  the  common  benefit  of  all  of  the  national  banks,  State  banks,  and 
trust  companies  composing  the  Federal  reserve  system.  These  agen- 
cies in  foreign  countries  could,  in  addition  to  their  banking  business, 
render  a  great  service  to  American  business  men  and  bankers  by 
furnishing  credit  reports  and  general  information  about  trade  and 
finance  in  the  various  countries  in  which  they  operate. 

The  power  of  the  Federal  reserve  banks  to  establish  such  joint 
agencies  in  foreign  countries,  with  the  consent  of  the  Federal  Eeserve 
Board,  appears  to  be  beyond  question.  The  initiative  rests  with  the 
Federal  reserve  banks.  While  they  can  not  be  compelled  to  estab- 
lish such  agencies,  I  believe  that  upon  a  careful  study  of  the  situa- 
tion and  W'ith  the  encouragement  of  the  Federal  Reserve  Board  they 
will  be  prompted  to  take  this  important  step. 

The  establishment  of  Federal  reserve  agencies  will  not  prevent  the 
member  banks  from  carrying  on  and  enlarging  the  business  they  are 
now  doing  in  foreign  countries.  It  is  gratifying  to  note  that  many 
of  our  national  banks  and  trust  companies  are  showing  commendable 
enterprise  in  supplying  credits  to  Latin  America. 

As  to  the  second  necessity,  namely,  the  establishment  of  adequate 
steamship  facilities:  The  Pan  xVmerican  Financial  Conference,  by 
unanimous  vote,  adopted  the  following  resolution: 

Resolved,  That  it  is  the  sense  of  this  conference  that  improved  ocean  trans- 
portation facilities  between  the  countries  composing  the  Pan  American  Union 
have  become  a  vital  and  imperative  necessity,  and  that  every  effort  should  be 
made  to  secure  at  the  earliest  possible  moment  such  improved  means  of  ocean 
transportation,  since  it  is  of  primary  importance  to  the  extension  of  trade  and 
commerce  and  improved  financial  relations  between  the  American  Republics. 

The  committee  on  transportation  filed  a  report  recommending, 
among  other  things,  that  the  Secretary  of  the  Treasury  of  the  United 
States,  as  chairman  of  the  conference,  appoint  a  permanent  com- 
mittee, to  be  composed  of  representatives  of  the  United  States  and 
Argentina,  Brazil,  Uruguay,  Chile,  Ecuador,  and  Peru,  "to  obtain 
and  furnish  information  pertinent  to  the  subject  and  to  put  into 
effect  the  plans  outlined  in  the  reports  of  the  subcommittees  above 
alluded  to,  and,  further,  to  consider  and  report  to  the  chairman  of 
the  Pan  American  Financial  Conference  any  other  feasible  and 
effective  plan  for  the  establishment  of  the  desired  expansion  of  ship- 
ping facilities."  There  were  two  subcommittees  of  the  transporta- 
tion committee,  each  of  which  Dresented  a  report  containing  recom- 
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mendations.  The  report  of  Senors  Aldao,  Cavalcanti,  and  Cosio, 
representing,  respectively,  Argentina,  Brazil,  and  Uruguay,  sug- 
gested the  advisability  of  calling  for  bids  not  later  than  Decem- 
ber 31,  1915,  for  the  establishment  of  a  regular  line  of  fast  mail 
steamers  between  United  States  ports  and  Rio  de  Janeiro,  Monte- 
video, and  Buenos  Aires,  "bidders  to  state  the  compensation  de- 
manded and  the  period  of  the  contract,"  and  subject  to  other  condi- 
tions outlined  in  the  report,  and  concluded  as  follows : 

The  Governments  of  the  respective  countries  to  agree  upon  the  proportion 
which  is  to  be  paid  by  each  and  upon  all  other  details. 

The  report  of  Senor  Vergara,  representing  Chile,  recites  that  the 
delegate  of  Peru,  Dr.  Alzamora,  and  the  delegate  of  Ecuador,  Dr. 
Gonzalez,  although  approving  his  report,  could  not  sign  the  same 
for  want  of  the  necessary  authorization  from  their  Governments. 
Seiior  Vergara 's  report  recommends  the  organization  of  a  large  com- 
pany, subscription  to  the  capital  stock  of  which  may  be  made  by 
the  public,  the  balance  of  the  stock,  if  any,  to  be  taken  by  the  Gov- 
ernment of  the  United  States  and  the  Governments  of  those  Latin- 
American  Republics  interested,  in  proportions  to  be  agreed  upon; 
the  company  to  be  organized  under  New  York  laws ;  the  steamers  to 
be  registered  in  the  different  countries  in  proportion  to  the  capital 
subscribed,  and  to  fly  the  flag  of  the  country  of  their  registration. 
It  is  unnecessary  to  recite  the  other  features  of  the  report,  as  it  is 
the  principle  that  is  important. 

I  stated  to  the  conference  that  I  did  not  think  it  wise  to  appoint 
the  international  committee  on  transportation,  as  suggested,  be- 
cause I  should,  as  Secretary  of  the  Treasury  of  the  United  States, 
have  to  appoint  a  committee  composed  of  representatives  of  foreign 
countries  to  deal  with  matters  in  their  own  States;  that  I  did  not 
believe  it  practicable,  and  that  it  seemed  to  me  that  each  country 
would  have  to  handle  the  matter  in  its  own  way;  that  this  was  not 
a  convention  for  the  purpose  of  determining  national  policies,  but  a 
conference  for  the  purpose  of  exchanging  views  and  suggesting 
remedies;  that  we  could  not  with  propriety  discuss  Government 
ownership  or  subsidies  or  any  other  such  matter;  that  the  shipping 
question  had  become  something  of  a  political  controversy  in  the 
United  States,  and  that  the  conference  was  not  the  place  to  thresh  it 
out ;  that  I  thought  the  conference  should  confine  itself  to  a  consider- 
ation of  the  resolution  to  which  I  have  already  referred,  and  which 
was  unanimously  adopted  by  the  conference.  I  respectfully  invite 
your  attention  to  pages  283,  284,  and  290  of  the  proceedings  and  to 
the  report  of  the  committee  on  transportation,  which  will  be  foimd 
on  page  305  of  the  proceedings. 

It  is  appropriate  to  quote,  briefly,  from  the  remarks  of  Dr.  Samuel 
Hale  Pearson,  of  Argentina,  chairman  of  the  committee  on  trans- 
portation, who  said : 

It  has  been  the  unanimous  opinion  of  all  of  us  North  Americans  and  South 
Americans  that  there  is  absolute  necessity,  in  the  interest  of  commerce  and  for 
a  better  linowiedge  of  each  other,  that  some  method  be  arrived  at  for  the  estab- 
lishment of  fast  steamship  communications  between  North  and  South  America. 
*  *  *  Everybody  knows  that  we  want  fast  steamers,  and  fast  steamers  are 
the  basis  and  the  foundation  of  banking,  trading,  and  all  sorts  of  commercial 
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relations.  It  is  useless — I  mean  it  is  a  little  premature — ror  us  to  tr.\  to  estab- 
lish commercial  relations  if  we  find  we  can  not  got  there.  The  first  thing  is  to 
get  there,  and  then  business  will  follow. 

The  question  of  adequate  steamship  facilities  is  fundamental  and 
underlies  every  other  question  concerning  our  trade  and  future  rela- 
tionships with  the  Latin-American  Republics.  The  ability  to  com- 
municate promptly  with  each  other,  at  frequent  intervals,  and  at 
reasonable  rates,  is  a  prerequisite.  It  is  too  obvious  to  need  discus- 
sion that  without  the  required  facilities  trade  can  not  be  built  up  or 
financial  relationships  be  established  or  friendly  intercourse  be 
promoted. 

The  quick  and  effective  solution  of  this  problem  is  for  the  Govern- 
ment of  the  United  States  to  put  itself  behind  a  shipping  enterprise, 
so  that  the  necessary  financial  support  to  make  it  successful  will  be 
assured.  It  is  an  undertaking  of  such  magnitude  that  the  Govern- 
ment alone  has  the  resources  and  the  power  to  act  c{uickly  and  to 
compass  it.  We  can  not  reasonably  expect  private  capital  in  this 
country  to  engage  in  this  essential  undertaking.  It  is  too  big  an  un- 
dertaking at  the  outset  for  private  capital.  ^Moreover,  the  claim  is 
made  that  our  navigation  laws  must  be  amended,  or  that  subsidies 
or  subventions  must  be  granted,  or  that  one  or  all  of  these  things 
must  be  done  before  private  capital  can  be  encouraged  to  engage  in 
shipping  enterprises.  But  if  any  or  all  of  these  things  should  be 
done,  there  is  no  assurance  or  guarantee,  nor  can  any  be  had,  that 
private  capital  in  sufficient  amount  will  come  forward  quickly  and 
provide  the  steamship  facilities  for  which  the  trade  and  commerce 
of  this  country  and  of  Central  and  South  America  are  acutely  suf- 
fering. The  shipping  field  has  for  many  years  failed  to  attract  Amer- 
ican capital,  which  will  have  to  be  educated  to  shipping  enterprises,  no 
matter  what  laws  may  be  passed  by  the  Congress.  This  will  take  a 
long  time.  The  evolution  of  an  adequate  merchant  marine  through 
private  capital  will  be  extremely  slow  and  painfully  uncertain,  if  it 
evolves  at  all.  Meantime  our  great  opportunity  to  serve  our  South 
American  friends  and  promote  our  own  interests  may  be  irretrievably 
lost. 

1  am  informed  by  the  Navy  Department  that,  in  order  to  bring 
our  present  Navy  up  to  its  maximum  usefulness  and  efficiency  in  time 
of  war,  there  is  needed  400  merchant  vessels  of  approximately 
1,172,000  gross  tonnage  of  varied  character  and  requirements ;  that  in 
addition  to  this,  "  should  our  own  coast  be  invested  or  even  occasion- 
ally visited,  there  would  be  required  a  large  number  of  small  vessels 
fitted  for  mine  sweeping,  say,  324  of  such  vessels  of  about  150  gross 
tons  each."  We  have  only  a  small  portion  of  the  required  tonnage  in 
suitable  merchant  vessels  of  the  larger  units  registered  under  our 
flag.  This  does  not  take  into  account  future  growth  of  our  Navy,  for 
which  additional  provision  must  be  made.  In  case  of  war,  if  that 
misfortune  should  ever  overtake  us,  our  Navy  would  be  seriously 
handicapped  for  the  want  of  essential  naval  auxiliaries,  unless  we 
take  prompt  steps  to  create  them.  It  would  seem  to  be  the  part  of 
wisdom  and  intelligence  for  the  Government  of  the  United  States  to 
create  promptly,  by  construction  and  purchase,  a  fleet  of  merchant 
vessels  suitable  for  naval  auxiliaries  and  to  operate  these  vessels  in 
time  of  peace  for  the  purpose  of  extending  our  commerce  throughout 
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the  world,  and  creating  the  trained  seamen  upon  whose  skill  and 
valor  we  must  depend  for  the  operation  of  these  ships  and  the  de- 
fense of  our  country  in  time  of  war.  It  is  mere  assertion  to  say  that 
these  vessels  can  not  be  operated  in  commerce  at  a  profit ;  but  even  if 
this  be  conceded  and  the  ships  should  be  operated  at  a  loss,  which 
must  be  borne  by  the  Treasury,  this  loss  will  be  a  small  price  to  pay 
for  the  extension  of  our  commerce  and  the  defense  of  our  country. 
It  is  claimed  that  a  naval  auxiliary  composed  of  merchant  vessels 
is  just  as  essential  to  make  our  Navy  fully  effective  as  the  guns  on 
the  decks  of  our  warships  and  the  men  behind  those  guns.  If  this 
is  true,  it  is  the  duty  of  the  Government  to  provide  these  naval 
auxiliaries  without  delay.  Once  provided,  the  cost  of  maintaining 
them  idle  would  be  a  great  expense  and  charge  upon  the  Treasury, 
but  even  that  expense  would  be  justified  in  the  light  of  necessity. 

But  how  much  more  intelligent  would  be  the  policy  of  operating 
these  naval  auxiliaries  in  time  of  peace  as  merchant  ships  for  the 
expansion  of  our  commerce  throughout  the  world,  and  applying  their 
earnings  in  mitigation  of  the  cost  of  maintenance.  The  net  loss,  if 
any,  would  be  a  small  price  to  pay  for  security,  while  a  profit,  if 
earned,  might  go  into  the  general  fund  of  the  Treasury  in  reduction 
of  taxation  or  be  used  as  an  improvement  fund  for  the  purchase  of 
additional  ships.  Is  not  our  wisest  course  to  create  the  necessar}'- 
naval  auxiliary  and  use  it  at  the  same  time  as  a  merchant  marine  for 
our  South  American  and  foreign  trade? 

I  am  satisfied  that  the  Governments  of  South  America  to  whose 
ports  an  American  company,  backed  by  our  Government,  should  run 
ships  will  offer  every  possible  encouragement  in  the  way  of  port 
facilities,  favorable  port  charges,  regulations,  etc.  In  my  letter  to 
the  delegates,  dated  June  19,  1915  (p.  515  of  the  proceedings),  I 
have  asked  each  Government  for  some  useful  information  about 
shipping,  which  will  be  submitted  in  a  separate  report  as  soon  as 
received. 

While  it  was  not  expected  when  the  Pan  American  Financial  Con- 
ference was  conceived  that  the  shipping  question  would  be  considered 
by  that  conference,  it  was,  in  the  light  of  subsequent  events,  inevi- 
table that  it  should  be  discussed  because  of  its  paramount  importance 
and  imperative  necessity. 

Next  in  importance  to  credits  and  shipping  facilities  was  the  sub- 
ject of  uniformity  of  laws.  A  committee  consisting  of  representa- 
tives of  every  country  represented  in  the  conference  was  appointed. 

Its  report  will  be  found  on  page  297  of  the  proceedings.  The 
committee  recommended  that  uniformity  of  laws  be  considered  as 
to  the  following  subjects: 

1.  The  establishment  of  a  gold  standard  of  value. 

2.  Bills  of  exchange,  commercial  paper,  and  bills  of  lading. 

3.  Uniform  {a)  classification  of  merchandise,  {h)  customs  regula- 
tions, (c)  consular  certificates  and  invoices,  {d)  port  charges. 

4.  Uniform  regulations  for  commercial  travelers. 

5.  To  what  extent  further  legislation  may  be  necessary  concerning 
trade-marks,  patents,  and  copyrights. 

6.  The  establishment  of  a  uniform  low  rate  of  postage  and  of 
charges  for  money  orders  and  parcels  post  between  the  American 
countries. 
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7.  The  extension  of  the  process  of  arbitration  for  the  adjustment 
of  commercial  disputes. 

The  committee  also  recommended  that,  for  the  purpose  of  bringing 
about  uniformity  of  laws  on  these  subjects,  "  there  be  established  an 
international  high  commission,  to  be  composed  of  not  more  than 
nine  members,  resident  in  each  country,  to  be  appointed  by  the  min- 
ister of  finance  of  such  country.  The  aggregate  members  thus  ap- 
pointed shall  constitute  the  commission."  This  report  was  unani- 
mously adopted  by  the  conference,  and  in  pursuance  thereof  I  have 
appointed  a  commission  to  represent  the  United  States,  and  have 
(upon  the  informal  suggestions  subsequently  made  in  the  conference 
that  the  minister  of  finance  or  secretary  of  the  treasury  of  each 
country  act  as  chairman  of  the  commission  of  his  country)  assumed 
the  chairmanship  of  the  United  States  commission,  which  is  com- 
posed of  the  following : 

William  G.  McAdoo,  Secretary  of  the  Treasury,  chairman,  "Wash- 
ington, D.  C. 

John  Bassett  Moore,  vice  chairman,  Columbia  University,  New 
York,  N.  y. 

John  H.  Fahey,  president  Chamber  of  Commerce  of  the  United 
States,  Boston,  Mass. 

Duncan  U.  Fletcher,  president  Southern  Commercial  Congress, 
Jacksonville,  Fla. 

D.  E.  Francis,  St.  Louis,  Mo. 

E.  H.  Gary,  chairman  of  board.  United  States  Steel  Corporation. 
New  York,  N.  Y. 

A.  B.  Hepburn,  chairman  board  of  directors.  Chase  National  Bank, 
New  York,  N.  Y. 

George  M.  Eeynolds,  president  Continental  and  Commercial  Na- 
tional Bank,  Chicago,  111. 

Samuel  Untermyer,  New  York,  N.  Y. 

I  have  also  appointed  the  following: 

Dr.  Leo  S.  Kowe,  secretary  general. 

J.  Brooks  B.  Parker,  assistant  secretary  general. 

C.  E.  McGuire,  assistant  to  the  secretary  general. 

As  this  report  is  written  the  Governments  of  Bolivia,  Chile,  Cuba, 
Ecuador,  Panama,  and  Peru  have  appointed  high  commissions  for 
their  countries,  and  I  am  encouraged  to  believe  that  the  remainder 
of  the  countries  represented  in  the  conference  will  soon  take  similar 
action. 

The  commission  for  the  United  States  has,  of  course,  no  official 
status  at  the  present  time,  but  the  w^ork  upon  which  it  has  entered  is 
of  such  great  importance  that  I  earnestly  recommend  that  you  request 
the  Congress  to  give  its  approval  and  make  a  small  appropriation 
to  enable  the  commission  to  meet  the  necessary  expenses  of  carrying 
on  its  labors.  The  task  is  both  big  and  difficult,  and  skilled  services 
will  be  required.  A  modest  appropriation  will  be  sufficient.  T  rec- 
ommend that  the  sum  of  $25,000  be  granted. 

In  my  parting  letter  to  the  delegates  of  the  Governments  partici- 
pating in  the  conference,  dated  June  19,  1915  (page  515  of  the  pro- 
ceedings), I  suggested  that  a  meeting  of  the  international  high  com- 
mission be  held  in  Buenos  Aires  on  the  1st  day  of  November,  1915. 
The  time  may  be  too  short  to  hold  this  meeting.     In  that  event  a  later 
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date  will  be  announced.  It  is  highly  desirable  that  as  rapid  progress 
as  possible  be  made  in  bringing  this  great  task  to  completion. 

There  are  many  laws  and  regulations  of  the  various  countries 
which  adversely  affect  trade  and  enlarged  intercourse  between  them. 
It  is  manifestly  to  the  interest  of  all  of  these  countries  that  these 
difficulties  be  removed.  Uniformity  of  laws  affecting  the  funda- 
mentals of  trade  and  finance  can  undoubtedly  be  realized  with  patient 
work  and  earnest  cooperation.  I  believe  that  as  a  result  of  the  Pan 
American  Financial  Conference  all  of  the  Governments  concerned 
are  now  fully  aroused  to  the  importance  of  securing  uniformity  of 
laws  as  far  as  practicable,  and  that  their  hearty  cooperation  is 
assured.  The  Postmaster  General  of  the  United  States  has  given  his 
cordial  indorsement  to  the  principle  of  uniform  Ioav  rates  of  postage 
and  charges  for  money  orders  and  parcel  post  between  the  Latin 
American  countries  and  the  United  States,  and  is  giving  the  inter- 
national high  commission  for  the  United  States  invaluable  assistance. 

Another  subject  of  very  great  importance  is  the  need  of  direct 
cable  communications  and  reasonable  rates  between  the  Latin  Ameri- 
can countries  and  the  United  States.  This  was  emphasized  by  many- 
delegates  in  the  conference.  There  is  no  doubt  about  the  disad- 
vantages under  which  all  of  the  countries  of  Latin  America  and  the 
United  States  labor  on  account  of  the  present  roundabout  and  unsat- 
isfactory facilities  and  the  excessive  cost  of  cable  communication 
between  them.  If  the  Congress  shall  grant  the  suggested  appro- 
priation for  the  work  of  the  international  high  commission,  it  will 
be  entirely  feasible  for  that  commission  to  investigate  this  question 
and  ascertain  and  report  to  what  extent  such  facilities  are  needed 
and  how  far  the  various  South  and  Central  American  Governments 
will  cooperate  in  establishing  them. 

Recognizing  the  fact  that  each  of  the  countries  represented  in  the 
conference  had  its  own  distinctive  problems,  which  were  unrelated 
to  those  of  its  neighbors,  and  that  a  discussion  of  the  problems  of 
each  country  in  the  general  sessions  of  the  conference  would  be  unde- 
sirable, if  not  impracticable,  a  series  of  group  conferences  were 
arranged  in  the  following  manner: 

The  representatiA'es  of  the  United  States  were  divided  into  18 
groups,  one  of  which  was  assigned  to  each  of  the  countries 
represented  in  the  conference.  Thus  the  delegates  of  each  foreign 
country  were  brought  into  contact  with  a  group  of  our  most  promi- 
nent bankers  and  business  men  and  were  able  to  discuss  freely  and 
intimately  the  problems  involved. 

This  plan  was  carried  out  with  highly  satisfactory  results.  The 
reports  of  these  group  conferences  are  published  in  full  in  the  accom- 
panying proceedings,  and  contain  a  vast  amount  of  information 
which  will  prove  of  great  value  in  the  promotion  of  better  financial 
and  commercial  relations  between  the  Latin- American  Republics  and 
the  United  States. 

It  is  clear  that  it  is  to  the  interest  of  all  of  the  countries  that  these 
group  committees  shall  be  continued  in  order  that  the  work  begun  in 
the  conference  may  be  carried  forward  without  interruption.  I  have 
appointed,  therefore,  18  group  committees  in  this  country,  and 
have  assigned  one  of  them  to  each  of  the  Central  and  South  American 
countries,  thus  making  permanent  the  plan  adopted  with  so  much 


96  REPORT   ON   THE   FINANCES. 

success  during  the  sessions  of  the  conference  itself.  These  commit- 
tees have,  of  course,  no  official  status  and  involve  no  expense  to  the 
Government,  but  will  act  as  voluntary  organizations  for  the  purpose 
of  fostering  closer  financial  and  commercial  relations  between  the 
United  States  and  Latin  America.  The  committees  will  serve  until 
the  Pan  American  Financial  Conference  of  1916  (if  one  shall  be  held 
that  year),  unless  sooner  relicA-ed  from  further  service  by  the  Secre- 
tary of  the  Treasury  of  the  United  States.  I  have  suggested  that  the 
delegates  from  the  various  Latin-American  countries  continue  as 
group  committees  for  their  respective  countries,  so  that  they  can 
cooperate  with  the  group  committees  of  this  country  in  furthering  the 
objects  of  the  conference.  A  list  of  the  group  committees  so  ap- 
pointed will  be  found  on  page  528  of  the  proceedings. 

A  resolution  was  adopted  by  the  foreign  delegates  to  the  confer- 
ence inviting  American  bankers  and  business  men  to  visit  the  various 
Central  and  South  American  countries.  In  conformity  therewith  I 
have  appointed  a  committee  of  business  men  and  bankers  in  this 
country  to  arrange  the  proposed  visit.  This  committee  has  likewise 
no  official  status,  nor  is  such  a  status  sought  or  needed.  The  object 
of  this  committee  will  be  to  arrange  the  itinerary  and  select  a  repre- 
sentative body  of  our  business  men  and  bankers  who  are  willing,  at 
their  own  expense,  to  make  the  proposed  trip.  No  appropriation 
for  this  purpose  is  asked  of  the  Congress.  A  list  of  the  committee 
so  appointed  will  be  found  on  page  527  of  the  proceedings.  I 
am  glad  to  say  that  this  committee  has  taken  hold  of  the  work  with 
great  enthusiasm  and  that  preparations  are  now  being  made  for  the 
proposed  visit. 

The  results  of  the  Pan  American  Financial  Conference  were  so 
satisfactory  that  I  am  convinced  that  it  will  be  of  great  advantage 
to  all  of  the  Eepublics  of  the  American  Continent  to  hold  an  annual 
Pan  American  Financial  Conference  in  AVashington.  I  have  sug- 
gested to  the  various  Governments  that  the  city  of  "Washington  is, 
on  the  whole,  the  most  convenient  place,  since  it  is  possible  to  secure 
a  larger  attendance  of  the  important  business  men  and  financiers  of 
the  United  States  in  "Washington  than  elsewhere.  Moreover,  the 
Pan  American  Union  has  a  beautiful  building  in  "Washington  with 
ideal  facilities,  which  can  doubtless  be  secured  always  for  such 
meetings. 

It  is  a  great  pleasure  to  acknowledge  the  courtesies  extended  by 
the  Pan  American  LTnion  to  the  financial  conference  of  1915  and  to 
testify  to  the  valuable  cooperation  of  the  directors  and  officers  of  the 
Pan  American  Union  in  all  that  has  been  done  and  in  all  that  we  are 
undertaking  to  do.  It  is  the  purpose  to  work  in  the  closest  harmony 
and  cooperation  with  the  Pan  American  LTnion. 

I  respectfully  suggest  that  you  request  the  Congress  of  the  LTnited 
States  to  authorize  you  to  extend  an  invitation  to  the  Latin  American 
Kepublics  to  attend  another  financial  conference  in  Washington  in 
1916,  and  that  an  appropriation  of  $50,000  be  made  for  this  purpose. 
This  is  the  same  amount  as  the  appropriation  for  the  1915  conference. 
I  earnestly  hope  that  this  recommendation  will  be  adopted,  because  I 
think  it  will  contribute  immeasurably  to  the  successful  progress  of 
the  work  so  auspiciously  begun  by  the  conference  of  1915. 
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My  suggestions  for  carrying  on  the  work  of  the  Pan  American 
Financial  Conference  and  for  establishing  improved  financial  and 
commercial  relations  between  Latin  America  and  the  United  States 
may  be  summarized  as  follows: 

First.  That  the  12  Federal  reserve  banks  establish  promptly  joint 
agencies  in  the  leading  cities  of  all  the  countries  of  Central  and 
South  America  for  the  purpose  of  providing  enlarged  credit  facili- 
ties, as  outlined  in  the  first  part  of  this  report. 

Second.  That  the  Government  of  the  United  States  provide 
promptly  the  necessary  steamship  facilities  by  subscribing  the  capi- 
tal stock  of  a  corporation  organized  for  the  purpose  of  owning  and 
operating  the  necessary  steamship  lines. 

Third.  That  the  International  High  Commission  on  Uniformity  of 
Laws  be  granted  an  appropriation  of  $25,000  to  enable  it  to  carry 
on  the  important  work  it  has  undertaken  and  represent  the  United 
States  in  the  meeting  of  the  international  high  commision  of  all  the 
Latin  American  Kepublics. 

Fourth.  That  a  Pan  American  Financial  Conference  be  held  an- 
nually in  the  city  of  Washington,  and  that  the  Congress  authorize 
the  President  to  extend  invitations  to  the  Republics  of  Latin  America 
to  attend  a  financial  conference  in  the  city  of  Washington  during  the 
year  1916,  and  that  an  appropriation  of  $50,000  be  made  for  said 
conference. 

Meanwhile  the  group  committees  and  the  committee  to  arrange  for 
a  visit  of  our  representative  business  men  and  bankers  to  South  and 
Central  America  will  carry  on  the  work  assigned  to  them  with 
earnestness  and  enthusiasm.  It  is  most  gratifying  to  note  the  deep 
and  general  interest  manifested  throughout  the  United  States  in  the 
Pan  American  Financial  Conference  and  in  the  subject  of  Pan 
Americanism. 

Eespectfully, 

(Signed)  W.  G.  McAdoo. 

The  President, 

The  White  House,  Washington,  D.  G. 
7424°— n  1915 7 


EXHIBIT  E. 

PROPOSED  AMENDMENTS  TO  THE  INCOME-TAX  LAW,  AS  RECOMMENDED 
BY  THE  FOLLOWING  COMMITTEE  APPOINTED  BY  THE  COMMISSIONER 
OF  INTERNAL  REVENUE,  BY  DIRECTION  OF  THE  SECRETARY  OF  THE 
TREASURY : 

E.  C.  Johnson,  Solicitor  of  Internal  Eevenue ;  L.  F.  Speer,  Deputy 
Commissioner  of  Internal  Eevenue;  S.  H.  Boj^d,  Chief  of  Personal 
Income  Tax  Division;  J.  O.  Lambert,  Chief  of  Corporation  Tax 
Division;  and  George  W.  English,  Income  Tax  Attorney. 

1.  Strike  out  all  after  "  provided  "  in  eighth  line  of  subdivision  1, 
paragraph  A,  and  insert: 

"And  a  like  tax  shall  be  assessed,  levied,  collected,  and  paid  an- 
nually upon  the  entire  net  income  arising  or  accruing  from  all 
sources  within  the  United  States  in  the  preceding  calendar  year  to 
persons  residing  elsewhere." 

Explanation. — This  amendment  is  suggested  in  order  to  make  the 
basis  of  taxation  of  nonresident  aliens  conform  to  that  of  citizens 
and  residents  of  the  United  States,  and  remove  a  question  arising 
under  the  present  language  applicable  to  this  subject  in  the  income- 
tax  law. 

2.  In  line  2,  paragraph  B,  insert  "  taxable  "  before  "  net  income," 
and  strike  out  that  word  before  the  word  "person"  in  the  follow- 
ing line. 

In  the  third  subdivision  of  said  paragraph  B  strike  out  the  first 
two  lines  and  insert  in  lieu  thereof : 

"  The  entire  net  income  arising  or  accruing  from  all  sources  within 
the  United  States,  as  hereinbefore  enumerated,  to  persons  residing 
elsewhere." 

Explanation. — This  amendment  is  intended  to  harmonize  the  lan- 
guage of  the  law  with  amendment  No.  1,  as  hereinbefore  suggested, 
and  place  the  taxable  income  of  nonresident  aliens  upon  the  same 
basis  as  that  of  residents  and  citizens  of  the  United  States. 

3.  In  subdivision  D  strike  out  all  of  the  first  "  Provided  further^'' 
relating  to  and  requiring  "  no  return  of  income  not  exceeding  $3,000," 
and  insert  in  lieu  thereof : 

"  That  in  case  of  a  citizen  of  the  United  States  or  resident  thereof, 
no  return  of  gross  income  not  exceeding  $3,000  shall  be  required; 
but  in  case  of  all  persons  not  citizens  or  residents  of  the  United 
States,  all  persons,  firms,  associations,  or  corporations  having  the 
control,  receipt,  disposal,  or  payment  of  income  to  such  person  resid- 
ing elsewhere,  of  whatever  kind  and  in  whatever  form  derived  from 
any  source  whatever  in  the  United  States,  as  hereinbefore  enumerated 
or  otherwise,  shall  make  return  for  said  person  and  pay  the  tax 
thereon,  and  their  failure  to  make  such  return  or  pay  such  tax 
shall  render  them  personally,  individually,  and  directly  liable  te 
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double  the  amount  of  said  tax  and  to  all  the  penalties  prescribed  in 
this  act  for  the  failure  of  withholding  agents  or  agencies  to  render 
returns  and  pay  income  taxes." 

Explanation. — This  amendment  is  suggested  in  order  to  secure  col- 
lection at  the  source  of  income  from  nonresident  aliens  and  to 
emphasize  the  meaning  of  the  law  and  its  purpose  by  fixing  the 
tax  upon  the  income  of  all  such  nonresidents  before  the  taxable  sub- 
ject (income)  passes  bej'^ond  the  congressional  or  geographical  juris- 
diction of  the  United  States,  and  to  fix  sufficient  penalty  to  produce 
the  required  result. 

4.  Strike  out  all  of  paragraph  4  in  subdivision  E  and  insert  in 
lieu  thereof : 

"  Nothing  in  this  section  shall  be  construed  to  release  the  taxable 
net  income  of  any  person  from  liability  for  income  tax,  nor  shall 
any  contract  entered  into  after  this  act  takes  effect  be  valid  in  regard 
to  any  Federal  income  tax  imposed  upon  the  income  of  any  person." 

Explanation. — It  is  the  purpose  of  this  amendment  to  indicate 
more  clearly  the  requirements  of  law  relative  to  the  withholding 
and  payment  of  the  tax  on  income  derived  from  bonds  and  other 
similar  securities  containing  a  tax-free  covenant. 

5.  Strike  out  all  after  the  word  "  partnership  "  and  to  "  provided," 
relating  to  foreign  corporations,  in  paragraph  (a),  subdivision  G. 
and  insert  in  lieu  thereof: 

"  But  if  organized,  authorized,  or  existing  under  the  laws  of  any 
foreign  country,  then  upon  the  amount  of  net  income  arising  or 
accruing  from  all  sources  within  the  United  States  during  such 
year." 

Explanation. — This  amendment  is  deemed  necessary  in  order  to 
make  the  langLiage  of  the  law  in  this  connection  conform  to  that 
used  in  the  body  of  the  act  as  suggested  in  previous  amendments. 

6.  Strike  out  all  after  the  word  "properties,"  seventh  line,  para- 
graph (b),  subdivision  G,  and  insert  in  lieu  thereof: 

"Including  rents  or  other  similar  payments  required  to  be  made 
as  a  condition  to  the  continued  use  or  possession  of  property  not  in- 
cluding, except  as  herein  otherwise  specified,  any  interest  or  charge 
paid  upon  any  lien  or  incumberance  of  any  character  created  in  any 
manner  upon  such  property." 

Explanation. — This  amendment  makes  clear  the  meaning  of  the 
law  as  to  the  allowance  of  interest  deductions;  that  is  to  say,  it 
distinguishes  between  the  interest  due  on  liens  and  mortgages  from 
any  payments  made  in  the  nature  of  rentals  or  charges  constituting, 
in  the  ordinary  sense,  an  expense  of  doing  business. 

7.  Begin  with  the  beginning  of  paragraph  B,  in  line  34,  on  page  4, 
strike  out  down  to  and  including  line  9,  on  page  5,  and  insert  in  lieu 
thereof  the  following: 

"  For  the  purpose  of  the  income  tax,  the  net  incomes  of  a  person 
shall  be  the  difference  between  his  gross  income  from  all  and  every 
source  (other  than  as  stated  in  the  proviso  next  following)  and  the 
sum  of  the  specific  deductions  provided  in  this  subdivision  to  be  made 
from  ^  gross  income  for  the  purpose  of  ascertaining  net  income : 
Provided^  That  there  shall  not  be  included  in  the  statement  of  gross 
income  the  proceeds  of  life  insurance  policies  paid  to  individual 
beneficiaries  upon  the  death  of  the  insured ;  the  amount  received  by 
the  insured,  as  a  return  of  premium  or  premiums  paid  by  him  under 
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life  insurance,  endowment,  or  annuity  contracts,  either  during  the 
term  or  at  the  maturity  of  the  term  mentioned  in  the  contract  or 
upon  the  surrender  of  the  contract;  the  value  of  specific  property 
acquired  by  gift,  bequest,  devise,  or  descent  (but  the  income  only 
from  such  property  shall  be  included  as  income)  ;  interest  upon  the 
obligations  of  a  State  or  any  political  subdivision  thereof  or  upon 
the  obligations  of  the  United  States  or  its  possessions ;  the  compensa- 
tion of  the  present  President  of  the  United  States  during  the  term 
for  which  he  has  been  elected,  and  the  Judges  of  the  Supreme  and 
inferior  courts  of  the  United  States  in  office  October  3,  1913,  and  the 
compensation  of  all  officers  and  employees  of  a  State,  or  any  political 
subdivision  thereof,  except  when  such  compensation  is  paid  by  the 
United  States  Government." 

Explanation. — The  reason  for  this  suggestion  of  amendment  is 
that  it  meets  a  criticism  constantly  made  of  the  definition  of  net  in- 
come as  employed  in  this  paragraph  as  it  now  stands,  and  it  groups 
in  one  place  the  income  specifically  provided  not  to  be  included  in 
returns  of  income. 

The  suggestion  of  amendment  in  no  way  changes  the  statute  as  it 
exists,  but  does  state  the  interpretation  of  the  statute  used  in  adminis- 
tration of  the  law. 

8.  Strike  out  line  10  and  line  11,  on  page  5,  ending  with  the  word 
"  deductions,"  and  insert  in  lieu  thereof  the  following : 

"  In  computing  net  income  for  the  purpose  of  the  annual  income 
tax  there  shall  be  allowed  as  deductions  from  gross  income : " 

Explanation. — This  amendment  will  cause  the  language  of  the 
statute  to  conform  to  the  scheme  of  the  definition  of  net  income  here- 
tofore suggested  and  will  be  in  harmony  with  the  suggestion  herein- 
after for  making  return  on  the  basis  of  gross  income. 

9.  Change  the  eighth  deduction,  beginning  in  line  38,  page  5,  so 
this  item  will  read : 

"  Eighth.  The  amount  of  income,  if  any,  on  which  the  income  tax 
has  been  paid  or  is  to  be  paid  at  the  source  of  the  income,  under  the 
provisions  of  this  section." 

Explanation. — This  amendment  harmonizes  with  the  practice  of 
the  office  and  will  avoid  much  confusion  in  explaining  the  meaning 
of  the  language  employed  in  this  provision  of  the  statute  as  it  now 
stands  and  particularly  as  to  the  definition  of  the  language  "or  is 
not  fixed  or  certain  or  is  indefinite  or  is  irregular  as  to  amount  or 
time  of  accrual."  The  explanation  as  to  the  kind  of  income  from 
which  withholding  of  tax  must  be  made  and  when  is  sufficiently 
stated  in  other  portions  of  the  statute. 

10.  Beginning  with  line  11,  page  6,  strike  out  all  down  to  and  in- 
cluding line  21. 

Explanation. — The  reason  for  this  is  that  the  specification  here  of 
income  not  to  be  included  in  the  terms  of  income  has  been  trans- 
ferred to  the  first  part  of  paragraph  B  in  the  grouping  of  statement 
of  income  not  to  be  included  in  returns  of  income. 

In  page  7,  line  6,  strike  out  the  words  "  subject  to  the  tax  imposed 
by  this  section,  and." 

In  line  7  change  the  word  "  net "  to  "  gross."  _ 

In  line  9  strike  out  the  words  "  or  has  his  principal  place  of  busi- 
ness." 
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Line  12,  after  the  word  "  States,"  insert : 

"Or  if  there  be  no  legal  residence  or  place  of  business  in  the 
United  States,  then  with  the  collector  of  internal  revenue  at  Balti- 
more, Maryland," 

so  that  this  part  of  paragraph  D,  beginning  with  the  first  sentence  on 
page  7,  will  read: 

"  On  or  before  the  first  day  of  March,  1914,  and  the  first  day  of 
March  in  each  year  thereafter,  a  true  and  accurate  return  under 
oath  or  affirmation  shall  be  made  (by  each  person  of  lawful  age, 
except  as  hereinafter  provided,  having  a  gross  income  of  $3,000  or 
oyer  for  the  taxable  year)  to  the  collector  of  internal  revenue  for  the 
district  in  which  such  person  has  legal  residence  or,  in  the  case  of  a 
person  residing  in  a  foreign  country,  in  the  place  where  his  legal 
residence  or  principal  business  is  carried  on  within  the  United  States, 
or  if  there  be  no  legal  residence  or  place  of  business  in  the  United 
States,  then  with  the  collector  of  internal  revenue  at  Baltimore,  Mary- 
land, in  such  form  as  the  Commissioner  of  Internal  Revenue,  with  the 
approval  of  the  Secretary  of  the  Treasury,  shall  prescribe,  setting 
forth  specifically  the  gross  amount  of  income  from  all  separate 
sources  and  from  the  total  thereof,  deducting  the  aggregate  item  of 
expenses  and  allowances  herein  authorized." 

Explanation. — These  amendments  make  the  statute  conform  to  the 
idea  that  the  tax  is  levied  on  income  and  not  on  the  individual. 
They  definitely  require  the  change  of  the  basis  of  return  from  "  net " 
to  "  gross  "  income  and  make  the  place  of  filing  return  the  place  of 
legal  residence  of  the  individual,  except  in  the  case  of  persons  resid- 
ing in  a  foreign  country  who  are  required  to  make  return  of  income, 
in  which  case  the  return  may  be  filed  either  at  the  place  where  such 
person  has  his  legal  residence  or  where  his  place  of  business  is  located 
in  the  United  States,  and  if  there  be  neither  legal  residence  nor  place 
of  business,  then  with  the  collector  of  internal  revenue  at  Baltimore, 
Md.,  where  is  located  the  collector  of  internal  revenue  for  the  dis- 
trict in  which  the  seat  of  the  Government  of  the  United  States  is 
located. 

12.  In  page  7,  line  17,  after  the  word  "  authorized,"  insert : 

"  Provided^  That  the  Commissioner  of  Internal  Revenue  shall  have 
authority  to  grant  a  reasonable  extension  of  time,  in  meritorious 
cases,  for  filing  returns  of  income  by  persons  residing  abroad  who 
are  required  to  make  and  file  returns  of  income  and  who  are  unable 
to  file  said  returns  on  or  before  March  1  of  each  year." 

Explanation. — In  the  law  as  it  stands  there  is  no  provision  for  the 
extension  of  time  in  which  to  make  and  file  returns  of  income  other 
than  by  the  collector  of  internal  revenue  in  case  of  "sickness  or 
absence,"  and  then  only  for  a  period  of  30  days.  The  proposed 
amendment  will  give  the  commissioner  authority  to  grant  adequate 
relief  in  meritorious  cases. 

13.  Beginning  on  line  17,  after  the  semicolon,  strike  out  all  down 
to  and  including  line  24,  substituting  the  following : 

"  Guardians,  trustees,  executors,  administrators,  agents,  receivers, 
conservators,  and  all  persons,  corporations,  or  associations  acting 
in  any  fiduciary  capacity,  shall  make  and  render  a  return  in  the 
form  prescribed  by  the  Commissioner  of  Internal  Revenue  of  the 
income  coming  into  their  custody,  conti-ol,  and  management  from 
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each  trust  estate,  when  the  annual  interest  of  any  beneficiary  in  the 
income  of  said  trust  estate  is  subject  to  the  normal  tax,  and  also  in 
all  cases  where  there  is  any  part  of  the  income  of  an  estate  retained 
in  the  estate  for  the  purposes  of  accumulation  or  otherwise,  said 
returns  to  be  made  in  accordance  with  regulations  to  be  prescribed 
by  the  Commissioner  of  Internal  Eevenue,  with  the  approval  of  the 
Secretary  of  the  Treasury.  It  is  hereby  declared  to  be  the  purpose 
of  this  statute  that  all  annual  income  coming  into  the  custody,  con- 
trol, or  management  and  to  be  held  or  disposed  of  by  fiduciaries, 
shall  have  paid  thereon  the  income  tax  assessable  under  this  section 
on  income  of  like  class." 

Explanation. — This  amendment  is  in  conformity  with  the  inter- 
pretation of  existing  law  by  the  Commissioner  of  Internal  Revenue. 
It  states  specifically  what  the  law  has  been  interpreted  to  mean,  and 
which  taxpayers  have  claimed  is  not  now  specifically  provided  for 
by  the  statute  in  terms  or  by  implication. 

14.  After  the  figures  "$3,000,"  in  line  8,  page  8,  insert  the  word 
"  gross,"  so  that  the  text  as  amended,  beginning  with  line  7,  will 
read : 

"  Provided  further.,  That  in  either  case  above  mentioned  no  return 
of  income  not  exceeding  $3,000  gross  shall  be  required." 

Explanation. — These  amendments  harmonize  the  text  of  the  statute 
with  tlie  requirement  for  making  returns  on  the  basis  of  gross  in- 
come. 

15.  In  line  22,  page  8,  strike  out  the  word  "  not." 

In  line  22  strike  out  the  word  "  make  "  and  insert  in  lieu  thereof 
the  words  "  include  in  the." 

In  line  23,  after  the  word  "  of,"  at  the  beginning  of  the  line, 
omit  "  the." 

Strike  out  word  "  taxable,"  in  line  25,  and  the  balance  of  the  sen- 
tence in  line  26,  ending  with  the  word  "  provided,"  and  insert  in  lieu 
thereof  "  whose  net  income  is  taxable  as  herein  provided  " — 

So  that  the  sentence  as  amended  will  read,  beginning  Avith  word 
'■''Provided^  in  line  20: 

''''Provided  further.,  That  persons  liable  for  the  normal  tax  only, 
on  their  own  account  or  in  behalf  of  another,  shall  be  required  to 
include  in  the  return  of  income  the  income  derived  from  dividends 
on  the  capital  stock  or  from  the  net  earnings  of  corporations,  joint- 
stock  companies  or  associations,  and  insurance  companies,  whose  net 
income  is  taxable  as  hereinafter  provided." 

Explanation. — These  amendments  will  require  the  inclusion  of 
dividends  in  the  statement  of  gross  income  and  will  make  it  obliga- 
tory upon  all  persons  having  a  gross  income  of  $3,000  or  more  to 
make  a  return  of  income  regardless  of  whether  tax  has  or  has  not 
been  withheld,  and  leave  to  the  Government  and  not  the  individual 
the  determination  as  to  whether  the  individual  is  liable  for  tax  and 
for  what  amount. 

16.  Strike  out,  beginning  with  the  word  "  any,"  in  line  26,  page  8, 
all  down  to  and  including  the  word  "  person,"  in  line  31. 

Explanation. — Since  all  persons  are  required  to  make  returns  on 
the  basis  of  a  gross  income  of  $3,000  or  more,  whether  or  not  tax 
shall  have  been  wholly  or  in  part  withheld  at  the  source,  the  sentence 
in  the  statute  as  it  now  stands,  which  is  here  stricken  but,  should  be 
eliminated  to  harmonize  the  text  with  the  purpose  and  intent  of  law. 
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17.  In  line  3,  page  9,  change  the  word  "  thirtieth  "  to  "  fifteenth." 
In  line  5,  after  the  word  "  of,"  insert  the  word  "  erroneous." 

In  line  8,  after  the  word  "  due,"  insert  the  words  "  or  return  made 
is  found  to  be  erroneous,  false,  or  fraudulent." 

In  line  9,  at  the  end  of  the  line,  after  the  word  "  law,"  insert  the 
words  "  or  require  the  necessary  corrections  to  be  made." 

In  line  14  change  the  word  "  thirtieth  "  to  "  fifteenth." 

Explanation. — These  amendments  provide  for  the  collection  of  the 
tax  within  the  fiscal  year  of  report  and  provide  that  the  penalty  for 
nonpayment  will  attach  within  the  same  fiscal  year.  They  also  make 
it  clear  that  the  limitation  of  three  years  applies  to  incorrect  or 
erroneous  returns  as  well  as  in  the  case  of  no  return  or  false  or 
fraudulent  returns. 

18.  Beginning  with  the  word  "  nor,"  in  line  14,  page  10,  strike  out 
all  down  to  and  including  the  word  "  him,"  in  line  26,  and  substitute 
in  lieu  thereof : 

"Any  person  entitled  to  receive  income  the  tax  on  which  is  subject 
to  being  withheld,  who  will  at  the  time  of  receiving  payment  of  the 
income  be  entitled  to  deductions  under  paragraph  B  of  this  section, 
where  the  amount  of  such  deductions  are  known  at  the  time  of  receiv- 
ing the  payment,  may  file  with  the  person  making  the  payment  a 
certificate,  under  penalty  for  false  claim,  and  in  such  form  as  shall 
be  prescribed  by  the  Commissioner  of  Internal  Revenue,  stating  the 
amount  of  such  deduction  and  making  claim  for  an  allowance  of  the 
same  against  the  withholding  of  tax  otherwise  required  to  be  made  at 
that  source.  This  certificate  together  with  any  others  of  like  import 
as  prescribed  by  the  Commissioner  of  Internal  Eevenue  shall  become 
a  part  of  the  return  to  be  made  in  his  behalf  by  the  person  required 
to  withhold  and  pay  the  tax  for  him." 

Explanation. — This  amendment  will  make  it  possible  for  an  indi- 
vidual Avhose  income  is  subject  to  withholding  at  the  source  and  who 
knows  at  any  time  during  the  year  definitely  the  amount  of  deduc- 
tions, in  whole  or  in  part,  to  which  he  will  be  entitled  under  para- 
graph B  of  the  law,  to  make  claim  for  such  deduction  either  at  the 
time  of  receiving  payment  or  when  definite  information  as  to  these 
amounts  shall  be  ascertained,  so  that  he  will  not  be  required  to  wait 
until  after  the  expiration  of  the  calendar  year  for  making  such  claim. 
The  effect  of  the  amendment  is  not  to  relieve  income  from  tax,  but  to 
enlarge  the  privilege  of  the  taxpayer  in  claiming  exemption  from 
withholding  at  the  source. 

19.  Add  to  the  second  paragraph  from  the  top  of  page  12  and 
after  the  word  "  Treasury,"  in  line  il,  the  following: 

"  The  intent  and  purpose  of  this  act  is  that  all  gains,  profits,  and 
income  of  a  taxable  class,  as  defined  by  this  act,  shall  be  charged  and 
assessed  with  the  corresponding  tax,  normal  and  additional,  pre- 
scribed by  this  act,  and  said  tax  shall  be  paid  by  the  owner  of  such 
income,  or  his  proper  representative  having  the  receipt,  custody,  con- 
trol, or  disposal  of  the  same.  For  the  purpose  of  this  act  ownership 
shall  be  determined  as  of  the  year  of  assessment." 

Explanation. — This  amendment  states  in  specific  terms  the  effect 
of  the  interpretation  of  the  income-tax  law,  as  given  by  the  Commis- 
sioner of  Internal  Revenue,  and  materially  strengthens  the  catch-all 
clause  to  which  it  is  proposed  to  be  added,  and  resort  to  which  has 
been  necessary  in  various  instances  in  the  administration  of  the  law. 
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20.  Add  to  paragraph  G,  after  the  word  "  welfare  "  and  just  be- 
fore the  second  proviso  in  that  paragraph : 

"nor  to  any  club  organized  and  operated  exclusively  for  pleasure, 
recreation,  and  other  nonprojEitable  purposes,  no  part  of  the  net  in- 
come of  which  inures  to  the  benefit  of  any  private  stockholder  or 
member;  nor  to  any  farmers'  mutual  insurance  company,  mutual  or 
cooperative  telephone  company,  or  like  organization  of  a  purely 
local  character,  whose  income  consists  solely  of  assessments,  dues, 
and  fees  collected  from  members  for  the  sole  purpose  of  meeting  the 
expenses  and  upkeep  of  the  property;  nor  to  any  farmers',  fruit 
growers',  or  like  association,  organized  and  operated  as  a  sales  agent 
for  the  purpose  of  marketing  the  products  of  its  members,  turning 
back  to  such  members  the  proceeds  of  sales,  less  the  necessary  sell- 
ing expenses,  on  the  basis  of  the  quantity  of  produce  furnished  by 
such  members ;  nor  to  corporations  organized  for  the  exclusive  pur- 
pose of  holding  title  to  property,  collecting  income  therefrom  and 
turning  over  the  entire  amount  thereof,  less  expenses,  to  an  organiza- 
tion which  itself  is  exempt  from  the  provisions  of  this  act;  nor  to 
any  other  corporation,  joint-stock  company,  association,  or  insurance 
company  not  organized  for  profit  and  to  which  no  profit  arises  or 
accrues  or  inures  to  the  financial  benefit  of  anj?^  stockholder  or 
member." 

Explanation. — In  the  administration  of  this  law  it  has  been  the  pol- 
icy of  the  Internal-Revenue  Bureau  to  require  returns  of  all  corpora- 
tions, joint-stock  companies  or  associations,  and  all  insurance  compa- 
nies which  were  not  specifically  enumerated  in  the  act  as  exempt,  upon 
the  theory  that  Congress,  having  enumerated  certain  organizations 
as  exempt  from  the  requirements  of  the  act,  intended  that  all  or- 
ganizations which  did  not  come  within  one  or  another  of  the  classes 
specifically  enumerated  should  make  returns  and  pay  any  income 
tax  thereby  shown  to  be  due. 

This  proposed  amendment  extends  the  number  of  organizations 
that  would  be  exempt,  and  these  organizations  are  of  a  kind  very 
similar  to  those  which  are  enumerated  in  the  act  as  exempt  from  its 
requirements. 

The  securing  of  returns  from  this  class  of  organizations  has  been 
a  source  of  expense  and  annoyance  and  has  resulted  in  the  assessment 
of  an  amount  of  tax  Avhich  is  practicall}^  negligible. 

21.  On  page  14,  line  9;  page  15,  line  36;  and  page  18,  line  22,  of 
the  act  as  published  in  Treasury  Regulation  No.  33,  after  the  word 
"  property,"  insert  the  words : 

"  to  which  the  corporation  has  not  taken  or  is  not  taking  title,  or  in 
which  it  has  no  equity." 

Explanation. — This  proposed  amendment  is  intended  to  prevent 
corporations,  joint-stock  companies,  etc.,  which  have  placed  heavy 
incumbrances  upon  their  property,  from  deducting,  as  a  business 
expense,  the  amount  of  interest  paid  on  such  indebtedness. 

The  proposed  amendment  is  further  intended  to  harmonize  the 
law  with  what  has  been  the  practice  of  this  office,  and  also  to  con- 
form the  act  to  the  recent  decision  of  the  Supreme  Court  of  the 
United  States  in  the  42  Broadwav  case. 
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22.  Page  20.    After  line  26  insert  the  following : 

"  In  cases  wherein  receivers,  trustees  in  bankruptcy,  or  assignees 
are  operating  the  property  or  business  of  corporations,  joint-stock 
companies  or  associations,  or  insurance  companies  subject  to  tax 
imposed  by  this  act,  such  receivers,  trustees,  or  assignees  shall  make 
returns  of  annual  net  income  as  and  for  such  corporations,  joint- 
stock  companies  or  associations,  and  insurance  companies,  in  the 
same  manner  and  form  as  such  organizations  are  hereinbefore  re- 
quired to  make  returns,  and  any  income  tax  due  on  the  basis  of  such 
returns  made  by  receivers,  trustees,  or  assignees  shall  be  assessed 
and  collected  in  the  same  manner  as  if  assessed  directly  against  the 
organizations  of  whose  businesses  or  properties  they  have  custody  and 
contro]  " 

Explanation. — This  proposed  amendment  is  intended  to  aid  in  the 
administration  of  the  law  and  to  secure  the  tax  upon  income  arising 
to  receivers,  trustees,  or  assignees  who  may  be  operating  the  proper- 
ties and  businesses  of  corporations. 

It  has  been  found  that  a  great  many  receivers,  trustees,  or  assign- 
ees under  such  circumstances  contend  that  because  of  the  fact  that 
they  are  officers  of  the  court  they  are  not  required  to  make  returns 
of  income  arising  or  accruing  from  any  business  which  they  may  do 
with  respect  to  the  properties  or  businesses  of  which  they  are  in 
charge.  In  many  instances  it  happens  that  the  properties  and  busi- 
nesses of  corporations  are  placed  in  the  hands  of  receivers,  trustees, 
or  assignees  not  because  the  corporations  are  insolvent  or  in  straits 
of  any  kind  but  possibly  because  of  disagreements  or  contentions 
among  the  directors  or  stockholders,  and  in  such  cases  it  even  hap- 
pens that  the  properties  or  businesses  are  being  operated  with  con- 
siderable profit,  and  it  is  the  purpose  of  this  amendment  to  secure  re- 
turns in  cases  of  this  kind  in  order  that  the  tax  may  be  assessed  upon 
the  net  income  arising  and  accruing  from  the  business  transacted, 

23.  Page  17,  lines  27  and  28.  Strike  out  the  words  "date  upon 
which  its  annual  return  shall  be  filed  "■  and  insert  in  lieu  thereof  the 
words  "  first  day  of  March  of  the  year  in  which  its  return  would  be 
filed  if  made  upon  the  basis  of  the  calendar  year." 

Explanation. — This  amendment  is  proposed  for  the  purpose  of 
making  it  clear  as  to  just  when  the  notice  establishing  the  fiscal  year 
for  the  purpose  of  the  act  shall  be  filed  with  the  collector  of  internal 
revenue  and  to  make  the  provision  comply  with  the  construction 
which  this  office  has  placed  upon  it. 

No  little  confusion  has  been  encountered  by  the  Internal-Revenue 
Bureau  in  its  administration  of  the  law  by  reason  of  the  fact  that 
corporations  could  not  readily  determine  from  the  language  of  the 
act  just  what  their  rights  are  and  when  they  may  be  availed  of  with 
respect  to  establishing  a  fiscal  year  as  a,  basis  for  making  returns. 

24.  Page  12,  lines  39  and  40 ;  page  15,  line  30 ;  page  18,  lines  14 
and  15 ;  page  20,  line  15,  strike  out  the  words  "  business  transacted 
and  capital  invested "  and  insert  in  lieu  thereof  the  words  "  all 
sources." 

Explanation. — This  proposed  amendment  is  suggested  in  order  to 
broaden  the  scope  of  the  liability  of  foreign  corporations  doing  busi- 
ness in  this  country  and  to  make  clear  the  fact  that  such  corporations 
are  liable  to  income  tax  upon  the  entire  net  income  arising  or  accru- 
ing to  them  from  all  sources  within  the  United  States. 
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Under  the  present  provision  of  the  law  the}'^  are  only  liable  to 
tax  upon  the  amount  of  income  arising  or  accruing  to  them  on 
account  of  business  transacted  and  capital  invested.  No  little  con- 
fusion has  arisen  with  respect  to  the  administration  of  the  law 
because  of  the  fact  that  "business  transacted  and  capital  invested 
within  the  United  States  "  has  not  been  clearly  defined  and  possibly 
is  not  subject  to  such  definition  as  will  enable  the  Government  to 
secure  all  the  tax  to  which  it  is  entitled  from  this  source. 

25.  On  page  15,  in  line  5,  after  the  word  "year,"  insert  the  fol- 
lowing : 

"  Provided,  That  for  the  purpose  of  this  act  preferred  capital  stock 
shall  not  be  considered  interest-bearing  indebtedness,  and  interest 
or  dividends  paid  upon  this  stock  shall  not  be  deductible  from  gross 
income." 

Explanation. — In  the  administration  of  this  law  it  has  been  found 
that  a  great  many  corporations  treat  preferred  capital  stock  the  same 
as  they  would  bonded  or  other  interest-bearing  indebtedness,  and 
have  consequently  deducted  from  gross  income,  as  interest,  the 
amount  of  dividends  paid  upon  such  preferred  capital  stock. 

The  regulations  of  this  department  hold  that  preferred  capital 
stock,  in  so  far  as  dividend  deductions  are  concerned,  does  not  differ 
from  common  capital  stock. 

This  provision  is  therefore  intended  to  make  the  law  specific  and 
to  harmonize  with  the  regulations. 

26.  On  page  15,  line  15,  and  page  16,  line  41,  strike  out  the  words 
"  of  the  tax  herein  imposed  "  and  insert  in  lieu  thereof  "  of  any  tax 
paid  pursuant  to  said  guaranty." 

Explanation. — This  proposed  amendment  is  intended  to  prevent 
corporations,  which,  under  the  covenant  of  their  bonds,  are  required 
to  pay  the  tax  on  such  bonds,  or  the  income  therefrom,  from  deduct- 
ing the  amount  of  taxes  paid  pursuant  to  this  covenant. 

In  such  cases  the  tax  liability  primarily  exists  against  the  bond- 
holder, and  if  the  corporation,  in  order  to  facilitate  the  sale  of  its 
bonds,  agrees  to  pay  any  taxes  thereon  which  may  arise  or  accrue 
against  the  bondholder,  "it  is  respectfully  suggested  that  the  debtor 
corporation  should  not  be  permitted  to  deduct  from  its  gross  income 
any  tax  which  it  pays  for  its  bondholders.  It  is  believed  therefore 
that  the  prohibition  should  be  extended  and  made  applicable  to  all 
other  taxes  paid  pursuant  to  this  covenant,  as  well  as  to  the  income 
tax  imposed  by  this  act. 

27.  On  page  14  of  the  act,  beginning  with  the  word  "  not,"  in  line 
45,  strike  out  all  of  line  45,  on  page  14,  all  of  line  1  and  so  much  of 
line  2  as  includes  the  word  "  year  "  on  page  15. 

On  page  16,  beginning  with  the  word  "  not,"  in  line  29,  strike  out 
all  of  lines  29,  30,  and  31  and  the  word  "  year  "  in  line  32. 

On  page  19,  beginning  with  the  word  "  not,"  in  line  43,  strike  out 
all  of  lines  43  and  44  and  all  of  line  45,  including  the  word  "  year," 
and  insert  in  lieu  thereof  the  following : 

"not  in  excess  of  one-half  of  its  interest-bearing  indebtedness  out- 
standing at  the  close  of  the  year  plus  the  entire  amount  of  the  paid- 
up  capital  stock  also  then  outstanding."   ■ 

Explanation. — This  proposed  amendment  is  intended  to  remove 
what  is  now  an  ambiguity  in  the  language  of  the  law  relating  to  the 
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amount  of  interest  which  a  corporation  may  allowably  deduct  from 
its  gross  income. 

The  suggested  amendment  is  in  harmony  with  the  construction 
which  the  Internal  Revenue  Bureau  has  placed  upon  the  provision 
of  the  act  relating  to  the  interest  deduction. 

28.  In  addition  to  the  amendments  suggested  in  the  accompanying 
memoranda,  it  is  respectfully  recommended  that,  for  the  purpose  of 
harmonizing  different  features  of  the  law,  clarifying  certain  am- 
biguities, and  to  aid  in  its  administration,  the  act  be  further  amended 
as  hereinafter  set  out: 

Page  12,  subsection  G  (a),  line  31.  After  the  word  "upon"  insert 
"  the  net  income  of." 

In  line  39,  after  "  net  income  "  insert  the  words  "  arising  or." 

Page  14,  in  line  4  of  subparagraph  (b),  strike  out  the  word  "re- 
ceived "  and  insert  in  lieu  thereof  the  words  "  arising  or  accruing." 

Page  15,  in  line  5,  after  the  word  "  provided  "  insert  "  further." 

In  line  24,  after  the  word  "country"  insert  the  words  "not  in- 
cluding taxes  or  assessments  paid  for  local  benefits." 

In  line  29,  strike  out  the  word  "  accrued  "  and  insert  in  lieu  thereof 
the  words  "  arising  or  accruing." 

Page  16,  in  line  44,  after  the  word  "  Columbia  "  insert  the  words 
"  not  including  any  taxes  or  assessments  paid  for  local  benefits." 

Page  17,  in  line  11,  strike  out  the  word  "accrued"  and  insert  in 
lieu  thereof  the  words  "  arising  or  accruing." 

In  line  33,  after  the  word  "  thereafter,"  insert  the  words  "  render 
a  true  and  accurate  return  of  annual  net  income." 

Page  18,  in  line  10,  after  the  word  "  other,"  insert  the  words 
"  interest-bearing." 

In  line  11  strike  out  the  word  "  received  "  and  insert  in  lieu  thereof 
the  words  "  arising  or  accruing." 

In  lines  13  and  14  strike  out  the  word  "  received "  and  insert  in 
lieu  thereof  the  words  "  arising  or  accruing." 

Page  19,  in  line  34,  after  the  word  "between,"  insert  the  words 
"  the  dates  of." 

Page  20,  in  line  32,  strike  out  the  word  "  thirtieth  "  and  insert  in 
lieu  thereof  the  word  "  fifteenth." 

In  line  37  strike  out  the  word  "  twenty  "  and  insert  in  lieu  thereof 
the  word  "  five." 

In  line  41,  after  the  word  "  of,"  insert  the  word  "  erroneous." 

Page  21,  in  line  5,  strike  out  the  word  "  thirtieth  "  and  insert  in 
lieu  thereof  the  word  "  fifteenth." 

In  line  6  strike  out  the  word  "  twenty  "  and  insert  in  lieu  thereof 
the  word  "  five." 

Page  22,  in  line  41,  after  the  word  "  year,"  insert  the  words  "  on 
or  before  the  last  day  of  the  sixty-day  period  next  following  the 
closing  date  of  the  fiscal  year  established  as  hereinbefore  prescribed." 

Page  23,  in  line  42,  after  the  word  "  is,"  insert  the  word  "  errone- 
ous." 

In  line  44,  after  the  word  "  understatement,"  insert  the  words  "  or 
refuses  to  allow  any  regularly  authorized  Government  officer  to  ex- 
amine the  books  of  such  person,  firm,  or  corporation." 

Page  24,  in  line  6,  after  the  word  "  objects,"  insert  the  words  "  or 
income." 
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At  the  close  of  said  section  3173  insert  the  following :  "  Provided^ 
That  '  person,'  as  used  in  this  section,  shall  be  construed  to  include 
any  corporation,  joint-stock  company  or  association,  or  insurance 
company  when  such  construction  is  necessary  to  carry  out  its  provi- 
sions." 

In  line  18  strike  out  the  article  "  a  "  and  insert  in  lieu  thereof  the 
words  "  an  erroneous." 

In  paragraph  designated  as  3176,  after  the  word  "  returned,"  in 
line  33,  insert  the  words  "  within  the  time  prescribed." 

In  line  43,  after  the  word  "  tax,"  insert  the  words  "  within  ten 
days  after  notification  of  the  amount  thereof." 


EXHIBIT  F. 

DIVISION  OF  CUSTOMS. 

The  honorable  the  Secretary  of  the  Treasury 
(Through  Assistant  Secretary  Peters). 

Sir:  I  have  the  honor  to  transmit  herewith  the  report  of  the 
transactions  in  the  customs  service  for  the  fiscal  year  1915. 

The  total  entries  of  merchandise  decreased  in  1915  approximately 
603,000  from  the  total  number  reported  in  1914,  while  the  aggregate 
receipts  decreased  from  $298,913,000  to  $212,146,000,  a  loss  of  $86,- 
766,000.  This  decrease  in  operations  extended  not  only  to  duties  on 
imports  but  to  tonnage-tax  collections,  which  decreased  by  $34,428, 
and  head  tax  on  immigrants,  which  decreased  more  than  $3,636,000. 
All  of  these  decreases  are  directly  attributable  to  the  European  war. 

The  amount  of  drawback  paid  increased  by  more  than  100  per  cent, 
or  from  $3,271,000  to  $7,403,000.  This  increase  is  due  to  the  greatly 
increased  exportations  of  merchandise  on  account  of  the  war,  draw- 
back having  been  paid  upon  imported  materials  used  in  the  manu- 
facture of  exported  articles. 

At  the  same  time  the  expense  of  conducting  the  Customs  Service 
decreased  approximately  $511,000  and  the  average  number  of  officers 
and  employees,  exclusive  of  special  agents,  decreased  from  7.392  to 
6,975,  while  the  average  compensation  per  capita  increased  from 
$1,285  in  1914  to  $1,297  in  1915.  While  a  part  of  the  decrease  in 
operating  expenses  was  due  to  decreased  imports  on  account  of  the 
European  war,  the  greater  part  of  such  decrease  was  due  to  the 
adoption  of  improved  and  economical  measures  throughout  the  service 
with  resultant  increased  efficiency. 

Although  the  European  war  has  resulted  in  the  lessening  of  a  num- 
ber of  activities  of  the  Customs  Service,  yet  the  war  has  occasioned 
increased  activities  on  the  part  of  customs  officers,  such  as  the  super- 
vision of  the  exportation  of  merchandise  with  benefit  of  drawback 
and  the  payment  of  drawback  thereon,  the  enforcement  of  neutrality 
laws,  the  compilation  of  statistics  of  exports,  the  supervision  of  the 
lading  of  outward  cargoes,  and  the  certification  of  the  manifests 
thereof. 

It  has  not  been  the  policy  to  dismiss  any  officer  or  employee  in  the 
Customs  Service  on  account  of  war  conditions,  but  to  refrain  from 
filling  the  numerous  vacancies  which  have  occurred  throughout  the 
service  during  the  past  fiscal  year.  While  it  is  probable  that  except 
for  the  European  war  it  might  have  been  necessary  to  fill  some  of  the 
vacancies  which  have  been  left  open,  still  the  greater  part  of  such 
positions  would  have  been  allowed  to  remain  vacant  or  abolished  even 
if  conditions  had  been  normal,  because  of  the  putting  into  effect  of 
improved  methods  which  have  permitted  of  material  reductions  in 
force  in  practically  every  branch  of  the  service. 

In  this  regard  attention  is  invited  to  the  fact  that  the  aggregate 
receipts  in  the  districts  of  Alaska,  Arizona,  Eagle  Pass  Laredo,  and 
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Montana  and  Idaho,  during  the  fiscal  year  1915,  were  less  than  the 
expenses  of  operating  the  service  in  those  districts,  the  district  most 
notable  in  this  regard  being  that  of  Laredo,  in  which  the  aggregate 
receipts  were  $39,811,  while  the  expenses  were  $74,978.  In  the  dis- 
trict of  Eagle  Pass,  immediately  north  of  Laredo,  the  receipts  were 
$32,890,  whereas  the  expenses  were  $46,532,  or  $28,446  less  than  the 
district  of  Laredo. 

In  the  district  of  Alaska  the  activities  of  the  Customs  Service  are 
largely  directed  to  the  enforcement  of  the  navigation  laws,  and  since 
the  principal  article  of  import  into  that  territory  is  coal,  which  is  now 
free  of  duty,  it  is  doubted  whether  it  is  advisable  to  bring  the  cost 
of  operating  this  district  within  its  income. 

The  expenses  of  the  districts  of  Arizona,  Eagle  Pass,  and  Laredo, 
which  are  on  the  Mexican  border,  are  largely  taken  up  in  the  em- 
ployment of  mounted  inspectors,  or  river  guards,  who  are  ostensibly 
occupied  in  the  j)revention  of  smuggling.  The  smuggling  operations, 
however,  extend  largely  to  cattle,  which  are  free  of  duty,  and  the 
mounted  inspectors  are  in  reality  largely  engaged  in  cooperating 
with  the  State  police  officers  in  the  maintenance  of  order  along  the 
border.  While  I  doubt  the  advisability  of  reducing  the  expense  in 
these  districts  to  a  sum  within  the  moneys  collected,  I  do  believe  it 
should  be  considerably  reduced  and  that,  particularly,  the  organiz- 
ation in  the  district  of  Laredo  should  be  decreased  to  conform  to 
that  in  the  district  of  Eagle  Pass. 

The  collectors'  and  appraisers'  conferences  held  during  the  fiscal 
year  1915  resulted  in  considerable  activity  on  the  part  of  customs 
officers  in  the  adoption  of  more  businesslike  methods  in  their  dis- 
tricts with  accompanying  decreased  expenditure  and  increased  effi- 
ciency. My  belief  is  that  the  present  corps  of  collectors  and  ap- 
praisers is  the  most  efficient  that  has  ever  held  office  under  the  Treas- 
ury Department,  and  while  nearly  all  of  them  are  entitled  to  com- 
mendation for  their  efficient  administration,  the  appraisers  of  mer- 
chandise at  New  York  and  Philadelphia,  and  the  collectors  of  customs 
for  the  districts  of  southern  California,  Vermont,  Boston,  Galveston, 
and  Mobile  are  entitled  to  particular  mention  for  the  reorganization 
of  forces  under  their  direction  with  resultant  increased  efficiency  and 
economy. 

The  principal  achievements  in  the  line  of  improved  methods  were : 

First.  The  reform  in  naval-office  procedure  instituted  at  New 
York  in  October,  1914,  which  after  a  six  months'  trial  at  that  port 
was  instituted  at  all  of  the  naval-office  ports.  This  resulted  in  a  re- 
duction of  the  operating  expenses  of  tlie  naval  offices  by  approxi- 
mately $50,000  per  annum,  with  probabilities  of  further  reductions 
of  such  expenses  in  the  future,  at  the  same  time  enabling  the  naval 
officer  to  more  accurately  audit  the  receipts  of  the  collector  and  check 
the  collector's  liquidations  of  entries. 

Second.  Reformed  procedure  in  the  receipt,  delivery,  and  handling 
of  packages  in  the  appraiser's  stores,  whereby  the  system  in  operation 
at  New  York  was  extended  to  Philadelphia  and  Chicago  and  ar- 
rangements made  for  the  adoption  of  such  system  in  the  near  future 
at  the  port  of  Boston.  Necessary  steps  are  also  being  taken  to  install 
this  procedure  at  New  Orleans,  and  the  matter  is  under  consideration 
at  Baltimore  and  San  Francisco.    This  has  already  resulted  in  the 
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saving  of  several  thousand  dollars  per  annum  in  operating  expenses, 
and  when  the  system  has  been  fully  instituted  at  all  of  the  appraisers' 
stores  a  reduction  in  operating  expenses  of  approximately  $100,000 
per  annum  is  estimated.  Thus  the  same  volume  of  business  will  be 
handled  at  a  cost  of  approximately  $100,000  less  than  formerly,  and 
the  time  in  which  packages  pass  through  the  appraisers'  stores  will  be 
reduced  from  three  days  to  one  day. 

Third.  Extensive  experiments  were  made  Avith  a  new  method  of 
compiling  statistics  of  imports  and  exports  with  a  view  to  lessening 
the  time  required  to  compile  and  publish  such  statistics,  increasing 
their  accuracy  and  reducing  the  cost  of  operations,  and  the  system 
was  put  into  effect  on  July  1,  1915.  While  the  actual  cost  of  oper- 
ations under  the  new  system  can  not  be  stated,  because  not  yet  de- 
termined, it  is  estimated  that  it  will  be  less  than  $100,000  per  annum, 
whereas  the  cost  of  compiling  statistics  for  the  fiscal  year  1915  in 
the  Customs  Service  was  $197,390. 

The  conferences  of  collectors  of  customs  held  in  1913  and  1914 
made  the  following  recommendations  for  changes  in  the  Revised 
Statutes  relating  to  customs  procedure: 

1.  The  amendment  of  sections  2899  and  2901  to  provide  for  the 
examination  of  a  less  percentage  of  packages  than  1  in  10;  to  make 
the  giving  of  a  bond  for  redelivery  obligatory,  and  to  provide  for  the 
giving  of  one  bond  on  entry  for  the  redelivery  of  unexamined  pack- 
ages, the  production  of  consular  invoices,  etc.,  instead  of  the  many 
bonds  now  required. 

2.  The  repeal  of  sections  1790  and  2693,  which  require  every  person 
in  the  Customs  Service  to  take  an  oath  every  time  he  receives  his  pay 
that  neither  he  nor  any  member  of  his  family  has  received,  directly 
or  indirectly,  any  money  or  compensation  of  any  description  what- 
ever, nor  any  promises  for  the  same,  for  services  rendered  or  to  be 
rendered  in  connection  with  the  customs,  and  that  he  has  not  pur- 
chased, for  like  services  or  acts,  any  merchandise  at  less  than  the 
retail  market  price  thereof,  and  that  he  has  not  paid,  deposited,  or 
assigned  any  reward  or  compensation  for  his  office  or  employment,  or 
contracted  therefor. 

3.  That  section  2777,  requiring  a  vessel  with  cargo  in  part  for  this 
country  and  in  part  for  foreign  countries  to  give  a  bond  for  unlad- 
ing its  American  cargo  before  proceeding  foreign,  and  likewise  sec- 
tion 2782,  requiring  a  similar  bond  to  be  given  by  a  vessel  proceeding 
from  one  district  to  another,  be  repealed. 

4.  The  repeal  of  section  2775,  which  requires  a  special  report  of 
distilled  spirits  and  wines  imported  in  a  vessel. 

5.  That  the  naval  officer  be  authorized  to  settle  the  accounts  of 
collectors  at  naval-office  ports. 

All  of  the  above  recommendations  have  merit.  The  weakness  of 
section  2899,  Revised  Statutes,  is,  that  any  importer  may  refuse  to 
give  bond  and  thus  compel  the  customs  authorities  to  store  all  of  his 
merchandise,  pending  examination  and  appraisement  of  the  same, 
free  of  cost,  which  the  customs  officials  have  not  the  facilities  to  do. 
The  provision  that  the  packages  delivered  shall  not  be  opened  except 
in  the  presence  of  an  inspector  of  customs  and  with  the  consent  of 
the  collector  or  surveyor  is  absurd.  It  was  practicable  in  1830,  but 
could  not  possibly  be  applied  to  the  present  volume  of  imports.    The 
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bond  provided  by  this  statute  is  Imown  as  the  10-day  redelivery 
bond.  In  addition  thereto  there  is  a  form  of  bond  required  for  the 
production  of  consular  invoice,  a  bond  for  the  production  of  owner's 
declaration,  a  bond  for  the  production  of  certificates  of  origin  on  some 
classes  of  goods,  a  bond  for  the  productionof  certificate  of  exportation 
(on  American  goods  returned),  a  bond  under  the  pure-food  law  (for 
food  products),  a  bond  under  the  meat-inspection  law  (for  meats), 
and  various  other  bonds,  in  all  about  20,  required  to  be  given  upon 
entry  to  meet  particular  conditions.  It  frequently  happens  that  as 
many  as  four  or  five  bonds  are  given  on  the  same  entry.  Among 
them  all  there  is  not  a  single  bond  that  adequately  protects  the 
Government  for  the  payment  of  the  increased  or  additional  duties 
found  due  upon  liquidation.  Boston  has  such  a  bond  known  as  the 
"  collection  bond."  It  is  not  provided  for  by  law  or  regulation,  and 
I  do  not  believe  that  it  could  be  enforced.  If  we  had  a  provision 
for  one  bond  on  entry,  the  condition  of  which  Avould  be  obligatory, 
it  would  save  us  considerable  operating  expense,  relieve  importers  of 
a  tremendous  lot  of  red  tape,  and  would  insure  the  collection  of  the 
duties  due;  and  coupled  with  this  requirement  the  statute  should 
be  amended  so  as  to  leave  the  percentage  of  the  packages  to  be  opened 
and  examined  by  the  appraiser  to  be  fixed  by  regulations  of  the 
Secretary  of  the  Treasury,  as  it  is  advisable  in  some  cases  to  examine 
100  per  cent,  and  in  other  cases  1  out  of  100  would  suffice. 

The  statute  requiring  a  clerk  to  swear  before  receiving  his  salary 
that  he  has  not  shared  or  agreed  to  share  the  same  with  any  one  else 
was  passed  in  1823.  It  may  have  been  necessary  in  those  times,  but  it 
is  not  now.  The  statute  requiring  persons  in  the  Customs  Service  to 
make  an  affidavit  that  they  have  not  indulged  in  illegitimate  or  dis- 
honest practices  was  passed  in  18C6.  It  has  never  had  any  prac- 
ticable effect,  so  far  as  I  can  see,  and  the  procedure  required  by 
these  statutes  is  such  as  to  instill  in  the  minds  of  the  officers  and 
employees  in  the  Customs  Service  a  lessening  in  their  respect  for  the 
Government  and  its  functions.  A  form  of  certificate  to  be  signed  by 
each  customs  employee  who  receives  his  pay,  such  as  now  used  in  the 
Treasury  Department,  would  be  sufficient. 

Sections  2777  and  2782,  Revised  Statutes,  requiring  what  is  known 
as  residue  cargo  bonds,  were  passed  in  1799.  Under  present  condi- 
tions they  are  almost  absurd  and  impose  an  unnecessary  restriction 
upon  commerce  and  an  absolutely  useless  expense  upon  the  Gov- 
ernment. In  1799  commerce  w^as  carried  on  in  small  boats  of  from 
100  to  500  tons,  and  smuggling  was  a  regular  occupation.  These  boats 
after  unloading  a  part  of  their  cargo,  and  ostensibly  clearing  for  an- 
other country,  or  for  another  district  in  this  country,  might  drop  in 
almost  anywhere  and  unload  some  cargo  before  proceeding.  The 
telegraph,  telephone,  wireless,  railroads,  and  thickly  settled  country 
have  changed  all  this.  A  vessel  may  come  in  the  Chesapeake  and  go 
all  the  way  to  Baltimore  without  giving  any  bond,  but  if  it  stops  and 
unloads  two  or  three  cases  at  Newport  News  before  going  on  it 
must  giA^e  a  bond.  A  vessel  from  Liverpool  to  Habana  may  stop  at 
Norfolk  two  or  three  days  to  take  on  bunker  coal  without  giving  any 
bond,  but  if  it  has  one  single  package  for  Norfolk  it  must  give  a 
bond  with  a  penalty  twice  the  duties  upon  her  Habana  cargo  for  all 
that  cargo.    The  law  results  in  such  absurdities  as  to  make  our  cus- 
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toms  procedure  a  mere  mass  of  useless  red  tape  in  the  eyes  of  ship- 
masters. 

Section  2775,  Eevised  Statutes,  was  also  passed  in  1799.  Its  pur- 
pose is  problematical.  The  report  made  is  a  mere  duplicate  of  that 
part  of  the  vessel's  manifest  covering  wines  and  distilled  spirits. 
Whatever  the  purpose  of  the  law,  it  has  absolutely  no  effect  at  this 
time. 

Under  section  2626,  Eevised  Statutes,  the  naval  officers  are  re- 
quired, among  other  things,  to  examine  the  collectors'  abstracts  of 
duties  and  other  accounts  of  receipts,  bonds,  and  expenditures,  and 
certify  the  same,  if  found  correct,  while  under  the  act  of  July  31, 
1891,  commonly  known  as  the  "  Dockery  Act,"  the  Auditor  for  the 
Treasury  Department  is  required  to  audit  the  accounts  of  collectors 
of  customs.  Consequently  there  results  considerable  duplications  of 
work  and  a  great  deal  of  controversy  as  to  the  scope  of  the  respective 
duties  of  the  naval  officer  and  Auditor  for  the  Treasury.  The  cost 
of  the  naval  offices  at  the  present  time  is  approximately  $375,000  per 
annum,  which  is  considerably  greater  than  the  entire  cost  of  the  office 
of  the  Auditor  for  the  Treasury  Department.  The  work  performed 
in  the  naval  offices  is  duplicated  at  the  present  time  in  the  auditor's 
office  in  part  only,  and  the  subject  most  discussed  is  whether  such 
duplication  should  be  extended  to  all  accounts  or  whether  it  should  be 
eliminated  entirely.  I  recommend  that  legislation  be  enacted  to 
eliminate  the  duplication  by  providing  for  the  settlement  of  accounts 
of  collectors  at  naval  offices  upon  certification  of  the  naval  officer  of 
customs  at  those  ports. 
Eespectfully, 

F.  M.  Halstead, 
Chief  Division  of  Gustorns. 
7424°— Fi  1915 8 
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ABSTRACTS  OF  REPORTS  OF  BUREAUS  AND  DIVISIONS. 


The  following  is  a  summary  of  tlie  reports  of  bureaus  and  divisions 
of  the  Treasury  Department  for  the  fiscal  year  ended  June  30,  1915, 
with  the  exception  that  the  figures  in  relation  to  public  moneys  are 
brought  down  to  November  1,  1915, 

TREASURER    OF   THE    UNITED    STATES. 

The  financial  transactions  of  the  Government  have  been  seriously 
and  adversely  affected  by  the  European  war.  This  condition  was 
anticipated  at  the  beginning  of  the  fiscal  year,  and  to  offset  its  effect 
upon  the  income  of  the  Government  an  emergency  revenue  act  was 
passed  by  Congress,  but  even  this  measure  has  not  made  good  the 
reduction  in  receipts  due  mainly  to  the  falling  off  in  importations. 
The  ordinary  revenues  for  the  fiscal  year  1915  were  $697,910,827.58, 
notwithstanding  a  decrease  of  $82,533,342.30  in  receipts  from  cus- 
toms as  compared  with  those  of  1914;  the  increased  receipts  from 
internal  revenue  (ordinary),  corporation  and  income  tax,  and  mis- 
cellaneous sources  was  $45,771,003.17,  so  that  the  net  decrease  from 
all  ordinary  sources  for  the  year  was  $36,762,339.13. 

The  total  ordinary  disbursements  were  $731,399,759.11,  which  by 
classified  comparison  with  1914  shows  a  net  increase  in  the  total  of 
civil  and  miscellaneous  accounts,  the  Naval  EstabUshment,  the 
Indian  Service,  and  interest  on  the  pubhc  debt,  while  decreased  dis- 
bursements are  recorded  in  the  Mditary  Estabhshment  and  on 
account  of  pensions.  The  net  result  on  ordinary  expenditures  was 
an  increase  of  $31,145,269.40.  The  deficit  on  ordinary  transactions 
for  the  year  was  $33,488,931.53. 

The  expenses  incurred  in  the  construction  of  the  Panama  Canal 
during  the  year,  amounting  to  $29,187,042.22,  were  paid  out  of  the 
general  fund  of  the  Treasury,  and  the  total  net  balance  so  expended 
to  June  30,  1915,  was  $219,471,636.48. 

Deposits  for  postal  savings  bonds,  authorized  by  the  act  of  June  25 
1910,  were  received  during  the  fiscal  year  1915  to  the  amount  of 
$933,540.  Under  the  provisions  of  the  act  of  July  14,  1890,  deposits 
of  lawful  money  of  the  United  States  to  retire  national-bank  notes 
were  received  amounting  to  $21,553,415,  which,  with  the  deposits  for 
postal  savings  bonds,  aggregate  $22,486,955  in  actual  cash  received 
on   account  of  the  public  debt,  while  the  cash  disbursements  on 
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account  of  the  principal  of  matured  loans  and  fractional  currency- 
were  $47,533,  and  for  national-bank  notes  canceled  and  retired 
$17,205,958,  a  total  disbursement  for  the  debt  of  $17,253,491.  The 
net  result  was  an  excess  of  receipts  of  $5,233,464. 

On  June  30,  1915,  the  balance  in  the  general  fund  was  $104,170,- 
105.78,  a  decrease  of  $57,442,509.75  as  compared  with  that  of  the 
preceding  year. 

The  trust  funds,  gold  and  silver  coins  held  to  redeem  outstanding 
notes  and  certificates,  increased  $95,158,120,  and  amounted  to 
$1,669,421,989  at  the  close  of  the  fiscal  year.  The  increase  in  gold 
was  $92,734,120,  and  in  silver  $2,424,000. 

The  redemptions  from  the  reserve  fund  during  the  fiscal  year  were, 
in  United  States  notes,  $49,599,925,  and  in  Treasury  notes,  $1,740, 
making  a  total  of  $49,601,665.  The  redeemed  notes  were  exchanged 
for  gold  coin  each  day  in  accordance  with  the  provisions  of  the  act  of 
March  14,  1900,  and  thereby  the  reserve  was  maintained  at  the  fixed 
amount.  The  reserve  fund  was  increased  by  $2,977,036.63,  being  the 
amount  of  tax  collected  during  the  year  on  additional  circulation 
issued  under  the  act  of  May  30,  1908. 

The  gold  in  the  Treasury  at  the  close  of  the  fiscal  year  191 5  amounted 
to  $1,382,959,989.18,  of  which  $1,003,825,849.38  was  in  coin.  Set 
apart  for  the  respective  uses,  it  was  held  on  the  following  accounts: 
Reserve  fund,  $152,977,036.63;  trust  funds  (for  redemption  of  gold 
certificates  in  actual  circulation),  $1,135,213,619;  and  in  general  fund 
(belonging  to  Treasury),  $94,769,333.55. 

The  imports  of  gold  during  the  year  were  $171,568,755,  the  exports 
$146,224,148,  and  the  net  excess  of  imports  $25,344,607. 

The  United  States  bonds  pledged  to  secure  bank  circulation 
amounted  to  $736,024,190  on  June  30,  1915,  a  decrease  of  $4,772,720 
as  compared  with  those  of  12  months  earher.  United  States  bonds 
and  other  securities,  amounting  to  $54,854,619,  were  held  to  secure 
pubhc  deposits  in  national  banks.  Under  the  provisions  of  the  act  of 
June  25,  1910,  estabhshing  the  Postal  Savings  System,  the  Treasurer 
of  the  United  States  held  in  trust,  as  security  for  deposits  in  postal 
savings  depositaries,  bonds  and  securities  amounting  to  $91,321,801.43 
on  June  30,  1915. 

The  general  stock  of  money  in  the  United  States  at  the  close  of  the 
fiscal  year  1915  amounted  to  $3,989,456,186,  an  increase  of  $251,167,- 
315  as  compared  with  that  of  the  preceding  year.  There  was  a  notice- 
able increase  in  the  element  of  gold,  which  took  on  a  growth  of 
$94,882,381;  the  silver  coins  advanced  in  volume  by  $5,861,740. 
United  States  notes  remained,  under  the  law,  unchanged.  Treasury 
notes  decreased  $2,439,000,  being  replaced  by  silver  dollars.  National- 
bank  notes  received  an  increment  of  $68,601,694,  and  Federal  reserve 
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notes  (a  new  kind  of  naoney  issued  during  the  year),  $84,260,500. 
The  money  in  circulation  increased  in  volume  by  $167,204,147  and 
amounted  to  $3,569,219,574  on  June  30,  1915.  The  circulation  per 
capita  was  $35.44  and  the  share  of  gold  to  whole  circulation  46.59 
per  cent. 

During  the  earlier  months  of  the  fiscal  year  an  anomalous  condition 
prevailed  throughout  the  country  owing  to  the  outbreak  of  the 
European  war,  and  for  a  time  all  business  and  financial  operations 
were  seriously  in  danger.  Through  the  prompt  and  effective  action 
of  the  Treasury  Department,  and  with  the  cordial  and  intelligent 
cooperation  of  the  banking  and  business  interests  of  the  country,  the 
danger  was  averted.  The  Secretary  of  the  Treasury,  under  the 
provisions  of  existing  law,  authorized  the  issue  of  emergency  currency 
to  national  banks  upon  their  application.  The  banks  were  very 
prompt  in  making  application  for  the  currency,  and  during  the 
period  from  August  to  November,  inclusive,  more  than  $382,500,000 
of  such  currency  was  issued,  thus  affording  a  medium  that  entered 
at  once  into  circulation,  and  it  contributed  largely  to  the  restoration 
of  confidence  and  the  general  revival  of  business  throughout  the 
country.  This  currency  was  gradually  retired  after  it  had  served  the 
purpose  for  which  it  was  issued.  The  national-bank  notes  (including 
the  emergency  currency)  in  circulation  on  November  2,  1914, 
amounted  to  $1,083,519,080,  and  by  the  close  of  the  fiscal  year  the 
amount  was  reduced  to  $785,393,047. 

Diu-ing  the  fiscal  year  1915  national-bank  notes  amounting  to 
$782,633,567  were  presented  for  redemption.  This  sum  was  83  per 
cent  of  the  average  circulation  outstanding,  and  was  $75,876,965  more 
than  was  received  during  the  previous  year,  and  was  also  the  largest 
amount  presented  in  a  single  year  since  the  organization  of  the 
National-Bank  Redemption  Agency  in  1874.  The  largest  amount 
presented  during  a  month  was  $132,509,108,  in  January;  the  smallest, 
$26,713,805,  in  September.  The  expenses  incurred  for  redemption  of 
national-bank  notes  during  the  year  amounted  to  $498,328.60,  and 
have  been  assessed  upon  the  banks  in  proportion  to  their  notes  re- 
deemed at  the  rate  of  $0.65147  per  $1,000. 

The  notes  and  certificates  of  United  States  paper  currency  issued 
during  the  fiscal  year  numbered  280,174,317  pieces,  of  the  total  value 
of  $1,164,718,000.  The  redemptions  were  299,455,985  pieces,  of  the 
total  value  of  $1,025,086,100.  The  pieces  outstanding  number 
334,353,365,  of  the  total  value  of  $2,061,576,785.  The  average  cost 
of  each  piece  of  United  States  paper  currency  issued  and  redeemed 
is  about  1.526  cents,  and  the  annual  cost  of  maintenance  of  the 
currency  issued  by  the  National  Government  averages  slightly  more 
than  one-fifth  of  1  per  cent  of  the  amount  outstandmg. 
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The  currency  shipped  from  the  Treasury  in  Washington  to  the 
subtreasuries  and  to  banks  during  the  fiscal  year  1915  amounted  to 
$836,961,227,  against  $935,952,146  in  1914. 

Silver  dollars  were  shipped  to  depositors  therefor  at  the  expense 
of  the  consignee  for  transportation  as  usual  during  the  past  fiscal 
year.  However,  the  outgo  of  these  coins  from  the  Treasury  is  more 
than  offset  by  the  inflow,  consequently  the  amount  of  silver  doUars 
in  circulation  on  June  30,  1915,  was  $64,647,156,  a  decrease  of 
$5,653,329  as  compared  with  that  of  12  months  earlier.  The  stock 
of  subsidiary  silver  coin  increased  $3,423,563  and  amounted  to 
8185,430,250,  of  which  $159,265,955  was  in  circulation  on  June  30, 
1915,  a  decrease  of  $699,743  as  compared  with  that  of  the  preceding 
year.  The  amount  held  in  the  Treasury  at  the  close  of  the  fiscal 
year  1915  was  $26,164,295,  against  $22,040,989  at  the  close  of  1914. 

The  Federal  reserve  act  imposed  upon  the  Secretary  of  the  Treasury 
the  duty  of  announcing  the  date  of  the  establishment  of  the  Federal 
reserve  banks,  and  hi  the  discharge  of  that  duty  on  October  25,  1914^ 
he  announced  the  16th  day  of  November,  1914,  for  the  establishment 
of  the  Federal  reserve  banks  in  all  the  Federal  reserve  districts.  On 
that  date  the  new  reserve  requirements  for  national  banks,  as  pre- 
scribed by  the  act,  became  operative. 

Notwitlistanding  the  short  time  allowed  to  perfect  the  organization 
of  the  banks,  their  officers  and  directors  responded  with  commendable 
zeal  and  vigor,  and  as  a  result  the  Federal  reserve  banks  were  opened 
for  business  in  each  of  the  Federal  reserve  cities  on  November  16, 
1914.  The  new  reserve  requirements  which  became  operative  on 
that  date  released  an  immense  amoimt  of  reserve  money  and  largely 
increased  the  credit  faciUties  of  the  banks  of  the  country.  It  is 
confidently  beheved  that  the  reserve  banks  are  going  to  exert  a  far- 
reachmg  mfluence  for  good  upon  the  banking  system  and  business 
of  the  country. 

Section  16  of  the  Federal  reserve  act  authorizes  the  Federal 
Reserve  Board,  at  its  discretion,  to  exercise  the  functions  of  a  clear- 
ing house  for  the  Federal  reserve  banks.  In  the  exercise  of  this 
authority,  said  board  on  May  8,  1915,  devised  and  announced  a  plan 
for  the  estabhshment  and  maintenance  of  a  gold  fund  for  the  settle- 
ment of  balances  arising  out  of  transactions  among  the  12  Federal 
reserve  banks,  to  be  in  the  custody  of  and  operated-  under  the  direc- 
tion of  the  Federal  Reserve  Board  with  the  cooperation  of  the 
Treasury  Department.  Each  Federal  reserve  bank  was  required  to 
deposit  not  later  than  May  24,  1915,  with  the  Treasurer  or  nearest 
subtreasury,  for  credit  to  the  account  of  the  gold-settlement  fund, 
$1,000,000  in  gold,  gold  certificates,  or  order  gold  certificates,  which 
the  Treasurer  transferred  to  Washington  through  the  medium  of  his 
general  account,  and  in  payment  thereof  issued  gold   certificates, 
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series  of  1900,  drawn  to  the  order  of  the  Federal  Reserve  Board. 
The  total  amount  deposited  in  the  gold-settlement  fund  to  June  30 
was  $31,840,000.  Any  excess  balance  may,  on  request  of  the  Federal 
reserve  bank  to  which  it  is  due,  be  refunded  by  the  return  to  the 
reserve  bank  of  the  gold  order  certificates  held  by  the  gold-settlement 
fund  properly  indorsed.  If  the  Treasury  finds  it  necessary  to  ship 
from  one  point  to  another  funds  to  make  pajmaent  on  account  of  the 
said  gold-settlement  fund  the  Federal  Reserve  Board  wiU  refund  any 
expenses  incurred  in  making  such  shipments. 

The  balance  of  public  moneys  on  deposit  in  national  banks  at  the 
begmning  of  the  fiscal  year  1915  amounted  to  $69,288,369.62.  The 
working  balance  in  the  Treasm-y  offices  at  the  same  time  was 
$84,570,004.74. 

Reports  from  the  several  sections  of  the  comitry  in  the  beginning 
of  the  fiscal  year  indicated  that  an  increased  amoimt  of  money  would 
be  required  to  facihtate  the  movement  and  marketing  of  the  crops, 
and  in  order  to  determine  to  what  extent  assistance  would  be  required 
by  the  banks,  the  Secretary  of  the  Treasury  sent  a  letter  to  each 
national  bank  in  the  country  inclosing  a  blank  form  upon  which  an 
expression  of  views  of  each  bank  was  requested.  A  majority  of  the 
banks  in  the  Eastern  and  Pacific  States  replied  that  they  would  not 
need  Government  funds,  but,  acting  on  the  replies  from  banks  which 
expressed  a  wish  for  assistance  through  public  deposits,  the  following 
allotments  were  made:  To  the  Southern  States,  $23,500,000;  to  the 
Western  States,  $13,475,000;  and  to  the  Pacific  States,  $350,000; 
a  total  of  $37,325,000.  These  funds  were  distributed  in  installments 
of  25  per  cent  each,  the  amount  distributed  to  October  31,  1914, 
being  $19,446,246.  The  deposits  were  made  only  in  national  banks 
located  in  the  principal  cities  or  towns  of  the  several  States  designated 
by  the  Secretary,  and  the  depositaries  selected  acted  as  mediums  of 
distribution  in  furnishing  funds  to  the  locahties  in  need  of  them  for 
the  piu-pose  of  transporting  and  marketing  the  crops  and  assisting 
legitimate  business.  In  apportioning  the  funds  among  the  banks 
in  each  city  consideration  was  given  to  the  character  of  business 
done  by  the  apphcant  bank  and  the  extent  to  which  it  was  lending 
money  to  its  country  correspondent  banks.  The  Secretary  dis- 
tributed the  Government  money  in  such  a  way  as  to  enable  the 
ultimate  borrower  to  get  it  at  the  lowest  possible  rate  of  interest. 

Federal,  State  and  mmiicipal  bonds  and  prime  commercial  paper 
were  prescribed  as  acceptable  security  for  such  deposits,  and  when 
the  movement  of  the  crops  had  been  completed  the  money  was 
returned  to  the  Treasury  in  four  installments — that  is,  on  Decem- 
ber 1,  1914,  January  1,  1915,  February  1  and  February  15,  1915. 
Interest  at  the  rate  of  2  per  cent  per  annum  was  paid  on  these,  de- 
posits during  the  time  they  were  held  by  the  depositaries. 
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The  balance  of  public  moneys  in  national  banks  at  the  close  of  No- 
vember, 1914,  was  $81,705,083.37,  but  thereafter  there  was  a  gradual 
reduction  in  the  amount  until  the  close  of  the  fiscal  year,  when  the 
banks  held  to  the  credit  of  the  general  fund  $53,454,547.87,  and  to 
the  credit  of  postmasters  and  judicial  officers  $6,484,611.32,  making 
a  total  of  $59,939,159.19. 

District  of  Columbia. 

The  amount  of  the  funded  debt  retired  during  the  fiscal  year  1915 
was  $421,150,  while  $295,000  of  3  per  cent  United  States  bonds  were 
purchased  and  are  held  for  this  fund. 

The  total  issue  of  District  of  Columbia  3.65  per  cent  bonds  is  limited 
by  law  to  $15,000,000,  and  of  this  amount  $14,997,300  has  been 
issued,  while  $8,479,300  has  been  redeemed,  leaving  the  outstanding 
funded  debt  $6,518,000. 

At  the  close  of  the  fiscal  year  1915  the  10  per  cent  guaranty  fund 
retained  from  District  of  Columbia  contractors  amomited  to  $231,- 
069.10,  and  is  represented  by  $30,789.99  cash  and  $193,440  United 
States  and  District  of  Columbia  bonds,  which  cost  $200,279.11, 

Detailed  information  in  regard  to  the  affairs  of  the  District  of 
Columbia  will  be  fomid  in  the  reports  of  the  District  Commissioners 
and  the  Treasurer  of  the  United  States,  ex  officio  commissioner  of  the 
District  of  Columbia  smking  fund. 

COMPTROLLER  OF  THE  CURRENCY. 

At  the  close  of  the  fiscal  year  on  June  30,  1915,  there  were  7,614 
national  banks  in  operation,  having  an  authorized  capital  of 
$1,076,301,175  and  a  total  circulation  outstanding  of  $819,273,593, 
of  wliich  $725,313,141  was  secured  by  United  States  bonds,  $719,561 
by  other  securities,  and  $93,240,891  by  deposits  of  lawful  money  in 
retirement  account. 

Charters  for  10,752  national  banks  have  been  issued  since  the 
organization  of  the  national-banking  system  in  1863.  Of  this  num- 
ber, 2,607  banks  voluntarily  liquidated  and  531  failed  and  were 
placed  in  charge  of  receivers.  The  Comptroller  of  the  Currency 
issued  181  national-bank  charters  during  the  12  months  ending 
June  30,  1915,  which  number  included  91  conversions  of  State  banks 
(an  increase  of  52  over  the  previous  year),  39  reorganizations  of  State 
and  private  banks,  and  51  primary  organizations.  The  capital  of 
the  banks  chartered  during  the  year  aggregated  $11,724,500. 

From  December  23,  1913,  the  date  of  the  passage  of  the  Federal 
reserve  act,  to  June  30,  1915,  283  banks,  having  an  aggregate  capital 
of  $24,039,500,  were  chartered.  Of  this  number,  175  banks,  with  a 
capital  of  $4,619,500,  were  chartered  under  the  act  of  March  14,  1900, 
and  108  banks,  with  a  capital  of  $19,420,000,  under  the  act  of  June  3 
1864. 
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For  the  three  years  prior  to  the  passage  of  the  Federal  reserve  act 
the  average  number  of  conversions  to  the  total  number  of  banks 
chartered  was  27.6  per  cent,  reorganizations  29.2  per  cent,  and  pri- 
mary organizations  43.2  per  cent.  Since  that  date  the  conversions 
have  been  43.5  per  cent,  reorganizations  26.5  per  cent,  and  primary 
organizations  30  per  cent. 

Of  the  banks  chartered  during  the  fiscal  year,  109,  with  an  aggre- 
gate capital  of  $2,914,500,  were  organized  under  the  act  of  March  14, 
1900,  and  72,  with  an  aggregate  capital  of  $8,810,000,  were  organ- 
ized under  the  act  of  June  3,  1864.  It  may  be  of  interest  to  note 
that  128  of  the  181  banks  have  not  become  banks  of  issue  by  the 
deposit  of  United  States  bonds. 

During  the  last  fiscal  year  106  national  banks  discontinued  busi- 
ness. Of  these,  12  failed  and  were  placed  in  charge  of  receivers  and 
94  were  closed  by  voluntary  liquidation.  Two  of  the  failed  banks 
previously  had  been  placed  in  voluntary  liquidation  by  their  share- 
holders. 

Of  the  banks  placed  in  voluntary  liquidation,  46,  with  an  aggre- 
gate capital  of  $4,007,000,  were  absorbed  by  or  reorganized  as  State 
banks;  37,  with  an  aggregate  capital  of  $9,570,000,  were  consohdated 
with  other  national  banks;  5,  with  an  aggregate  capital  of  $300,000, 
were  reorganized  as  national  banks ;  aiid  6,  with  an  aggregate  capital 
of  $310,000,  discontinued  business. 

Among  the  banks  hquidated  are  included  3  associations  the  cor- 
porate existence  of  which  expired  by  Umitation. 

Banks  for  which  receivers  were  appointed  during  the  year  number 
16,  with  capital  on  the  date  of  closing  aggregating  $2,200,000,  while 
the  habihties  to  depositors  and  other  general  creditors  amounted  to 
$16,027,061.82. 

Six  of  the  16  banks  placed  in  charge  of  receivers  paid  dividends 
as  follows  during  the  year:  One,  70  per  cent;  two,  65  per  cent;  one, 
40  per  cent;  two,  10  per  cent;  while  four,  with  capital  aggregating 
$375,000  and  habihties  to  depositors  and  other  general  creditors 
amounting  to  $2,166,531.53,  were  permitted  to  resume  business, 
having  been  restored  to  solvency  by  their  shareholders. 

From  the  date  of  the  passage  of  the  national-bank  act,  February 
25,  1863,  to  June  3,  1864,  the  date  on  which  the  law  was  reenacted 
and  amended,  there  were  456  national  banks  chartered,  and  of  this 
number  223  are  still  in  operation.  Under  the  act  of  1864  charters 
were  granted  to  6,798  associations,  under  the  gold-bank  act  of  1870 
to  10  banks,  and  under  the  act  of  1900  to  3,488  banks,  or  a  total  of 
10,752  charters  issued  to  July  1,  1915. 

The  percentage  of  national  banks  closed  or  which  are  being  closed 
by  receivers  is  4.9,  and  the  percentage  of  voluntary  liquidations  is 
24.3.  The  banks  in  active  operation  represent  70.8  per  cent  of  the 
total  number  chartered. 
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The  act  of  March  14,  1900,  authorized  the  incorporation  of  national 
banks  with  minimum  capital  of  $25,000  and  permitted  the  issue  of 
circulation  to  the  par  value  of  bonds  deposited,  not  in  excess,  how- 
ever, of  paid-in  capital,  and  reduced  the  tax  on  circulating  notes. 
On  that  date  3,617  national  banks  were  in  operation,  and  from  that 
date  to  July  1,  1915,  there  were  5,488  national  banks,  with  capital 
aggregating  $355,402,800,  authorized  to  begin  business,  of  which 
number  3,488  banks,  with  capital  aggregating  $90,955,000,  were 
chartered  under  the  act  of  March  14,  1900,  with  individual  capital  of 
less  than  $50,000.  Of  this  class  of  banks  the  average  capital  is 
$26,076,  the  great  majority  of  the  banks  being  incorporated  with  a 
minimum  capital  of  $25,000.  The  remaining  banks  organized  during 
the  period,  numbering  2,000,  with  capital  of  $264,447,800,  were 
incorporated  under  the  act  of  1864. 

Comparing  conditions  on  March  14,  1900,  with  those  of  June  30, 
1915,  a  net  increase  of  3,997  is  shown  in  the  number  of  active  national 
banks  and  an  increase  in  authorized  capital  of  $459,993,080. 

During  that  period  the  outstanding  circulation  increased  from 
$254,402,730  to  $819,273,593,  or  a  net  increase  of  $564,870,863. 
The  bond-secured  circulation  during  the  fiscal  year  1915  decreased 
$10,215,819,^  or  from  $735,528,960  to  $725,313441.  The  amount  of 
circulation  secured  by  the  deposit  of  lawful  money  increased  $78,- 
097,952.  The  total  increase  during  the  year  of  circulation  secured 
by  bonds,  miscellaneous  securities,  and  la^vful  money  amounted  to 
$68,601,694. 

Tlie  number  and  capital  of  national  banks  organized  since  March 
14,  1900,  by  State  and  geographical  divisions,  together  with  the 
number  and  paid-in  capital  stock  of  the  banks  on  May  1,  1915,  appear 
in  the  following  table: 

Summary,  by  States,  geographical  divisions,  and  classes,  of  national  banks  organized 
from  Mar.  14,  1900,  to  June  30,  1915,  and  the  paid-in  capital  stock  of  all  reporting 
national  banks  on  June  2S,  1915. 


States,  etc. 

Capital 
$25,000. 

Capital  over 

825,000  and 

less  than 

$50,000. 

Capital  $50,000 
and  over. 

Total  organi- 
zations. 

National  banks  re- 
porting June  23, 
1915. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital  paid  In. 

New  England 
States: 

5 

4 
5 
2 

$125,000 

100,000 
125,000 
50,000 

7 

1 

19 
1 

5 

$385,000 

200,000 
150,000 
4,450,000 
500,000 
250,000 

12 

7 
7 

'I 

10 

$510,000 

330,000 

275,000 

4,500,000 

500,000 

70 

56 
48 

170 

18 

$7,765,000.00 

New  Hamp- 
shire  

1 

$30,000 

5,285,000.00 

4,985,000.00 

55,392,500.00 

6,070,000.00 

5 

125,000 

375,000j      74 

19,289,200.00 

Total 

21 

525,000 

1 

30,000 

36 

5,935,000 

58 

6,490,000     436 

98,786,700.00 

»  This  amount  does  not  include  $719,561  circulation  outstanding  on  June  30  secured  by  miscellaneous 
securities. 
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Summary,  by  States,  geographical  divisions,  and  classes,  of  national  banks  organized 
from  Mar.  14,  1900,  to  June  SO,  1915,  and  the  paid-in  capital  stock  of  all  reporting 
national  banks  on  June  23,  1915 — Continued. 


States,  etc. 

Capital 
$25,000. 

Capital  over 

$25,000  and 

less  than 

$50,000. 

Capital  $50,000 
and  over. 

Total  organi- 
sations. 

National  banks  re- 
porting June  23, 
1915. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital  paid  m. 

Eastern  States: 

New  York 

New  Jersey 

Pennsylvania.. 

118 

58 

235 

6 

$2,950,000 

1,450,000 

5,875,000 

im  nnn 

10 

8 

24 

\ 

$317,500 
240,000 
807,000 
95,000 
172,000 

105 

44 

230 

$18,520,000 
3,710,000 
24,690,000 

233  $21,787,500 

1101  5,400,000 

489  31,372,000 

9       245,000 

50  2,452,000 

6   1,975,000 

478 
201 
833 
24 
100 

13 

$166,150,100.00 

22,127,000.00 

118,289,390.00 

1,638,975.00 

Maryland 

District  of 

32       800,000 

13     1,480,000 
6     1,975,000 

16,379,710.00 
6,977,000.00 

Total 

44911,225,000 

50 

1,631,500 

398  50,375,000 

897 

63,231,500 

1,649 

331,562,175.00 

Southern  States: 

Virginia 

"West  Virginia. . 
North  Carolina. 
South  Carolina. 

Georgia 

Florida 

54 
42 
23 
18 
26 
10 
36 
9 
13 
248 
26 
54 
39 

1,350,000 

1,050,000 
575,000 
450,000 
650,000 
250,000 
900,000 
225,000 
325,000 

6,200,000 
650,000 

1,350,000 
975,000 

12 
13 

5 

1 

20 

7 

431,000 
455,000 
160,000 
42,000 
675,000 
225.000 

50 
44 
36 
41 
53 
32 
40 
27 
22 
160 
32 
36 
40 

5,640,000 
3,565,000 
3,885,000 
4,500,009 
5,100,000 
5,775,000 
3,935,000 
2,515,000 
3,710,000 
20,210,000 
2,480,000 
5,370,000 
4,795,000 

116 
99 
64 
60 
99 
49 

7,421,000 
5,070,000 
4,620,000 
4,992,000 
6,425,000 
6.250.000 

136 
117 
80 
71 
113 
56 
92 
35 
30 
537 
58 
141 
116 

18,628,500.00 
10,297,000.00 
9,350,000.00 
9,167,000.00 
14,706,000.00 
7,265,000.00 

Alabama 

Mississippi 

Louisiana 

Texas 

12      379,500 
4:      125,000 
1        30,000 

93   2.998.500 

88   5,214,500 
40   2,865,000 
36   4,065,000 
50129.408.500 

11,339,840.00 
3,875,000.00 
7,035,000.00 

53,977,500.00 

Arkansas 

Kentucky 

Teimessee 

3 
7 
9 

95,000 
230,000 
270,000 

61 

97 

88 

3,225,000 
6,950,000 
6,040,000 

5,286,000.00 
17,675,900.00 
14,420,000.00 

Total 

598 

14,950,000 

187 

6,116,000 

613 

71,480,000 

1,398 

92,546,000 

1,582 

183,022,740.00 

Middle  "Western 
States: 
Ohio 

111 
94 

181 
18 
43 

186 

121 
38 

2, 775, 000 
2,350,000 
4, 525, 000 

450,000 
1, 075, 000 
4,650,000 
3,025,000 

950,000 

19 
16 
21 
6 
4 
18 
23 
16 

658,000 
513,000 
733,500 
190, 000 
125,000 
566,000 
770,000 
510,000 

91 
75 
100 
30 
32 
31 
73 
42 

13,075,000 
10,950,000 
14,800,000 
11,015,000 
3,650,000 
5,100,000 
4,470,000 
16,085,000 

221 

185 

302 

54 

79 

235 

217 

96 

16,508,000 
13,813,000 
20,058,500 
11,655,000 

4,850,000 
10,316,000 

8,265,000 
17,545,000 

378 

258 
468 
104 
136 
277 
348 
131 

62,139,100.00 

Indiana 

Illinois 

28,332,400.00 
75,995,000.00 

Michigan 

"Wisconsin 

Minnesota 

17,561,420.00 
18,065,000.00 
28,936,000.00 
23,777,270.00 

Missouri 

36,085,000.00 

Total 

792 

19,800,000 

123 

4,065,500 

474 

79,145,000 

1,389 

103,010,500 

2,100 

290,891,190.00 

"Western  States: 
North  Dakota.. 
South  Dakota.. 
Nebraska 

132 
75 

104 
99 
29 
13 
55 
25 

374 

3,300,000 

1,875,000 

2,600,000 

2,475,000 

725,000 

325,000 

1,375,000 

625,000 

9,350,000 

7 
4 

20 

11 
6 
1 

11 
4 

32 

215,000 
120,000 
715,000 
390,000 
195,000 
40,000 
361,000 
125,000 
1,040,000 

11 
16 
39 
32 
17 
12 
38 
11 
72 

600,000 
1,100,000 
3,395,000 
2,500,000 
1,540,000 

675,000 
3,310,000 

625, 000 
5,455,000 

150 
95 

163 

142 
52 
26 

104 
40 

478 

4,115,000 
3, 095, 000 
6,710,000 
5,365,000 
2,460,000 
1,040,000 
5,046,000 
1,375,000 
15,845,000 

153 
111 
212 
215 
64 
33 
122 
38 
351 

5,600,000.00 
4,847,500.00 
15,645,000.00 
12, 497, 500. 00 

Montana 

"Wyoming 

Colorado 

New  Mexico 

Oklahoma 

5,510,000.00 
1,900,000.00 

10,490,000.00 
2, 140, 000. 00 

15,182,500.00 

Total 

906 

22,650,000 

96 

3,201,000 

248 

19,200,000 

1,250 

45,051,000 

1,299 

73,812,500.00 

Pacific  States: 

"Washington 

Oregon 

38 

36 

121 

33 

7 

3 

4 

1 

950,000 
900,000 
3,025,000 
825,000 
175, 000 
75,000 
100,000 
25,000 

2 
3 
6 
6 

1 

70,000 
91,000 
190,000 
200,000 
30,000 

35 
27 
129 
16 
6 
9 
5 
1 

3,795,000 

2,295,000 

27,612,800 

1,160,000 

1,275,000 

1,225,000 

250,000 

50,000 

75 
66 
256 
55 
14 
12 
10 
2 

4,815,000 

3,286,000 

30,827,800 

2,185,000 

1,480,000 

1,300,000 

380,000 

75,000 

78 
86 
265 
56 
23 
10 
13 
3 

11,410,000.00 
10,661,000.00 

California 

Idaho 

58,152,800.00 
3, 495, 000. 00 

Utah 

3, 355, 000. 00 

Nevada 

1, 435, 000. 00 

Arizona 

Alaska 

1 

30,000 

1, 175, 000. 00 
125,000.00 

Total 

243 

6,075,000 

19 

611,000 

228 

37,662,800 

490 

44,348,800 

534 

89,808,800.00 

Island  possessions: 
Hawaii 

3 

75,000 

2 

1 

550,000 
100,000 

5 
1 

625,000 
100,000 

5 

635,000.00 

Porto  Rico 

Total 

3 

75,000 

3 

650,000 

6 

725,000 

5 

635,000.00 

Grand  total.. 

3,012 

75,300,000 

476 

15,655,OOOJ2,000 

264, 447, 800 

5,488  355,402,800 

1 

7,605,1,068,519,105.00 
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A  very  large  proportion  of  the  United  States  bonds  bearing  the 
circulation  privilege  are  owned  by  national  banks  and  have  already 
been  deposited  by  them  with  the  Treasurer  of  the  United  States  as 
security  for  their  circulating  notes.  As  the  amount  of  such  bonds 
is  limited,  it  is  evident  that  any  material  increase  in  the  circulating 
medium  based  on  such  collateral  is  impossible. 

This  handicap  has  been  recognized  for  many  years  and  as  a  tem- 
porary relief  from  these  conditions  the  act  of  May  30,  1908,  was 
passed  by  Congress  and  a  plan  adopted  to  work  out  a  more  elastic 
currency  system.  This  act,  as  amended  December  23,  1913,  and 
August  4,  1914,  provided  for  the  organization  of  currency  associa- 
tions and  that  the  member  banks  should  be  allowed  to  issue  circula- 
tion equal  to  125  per  cent  of  their  combined  capital  and  surplus, 
provided  the  surplus  was  20  per  cent  of  their  capital.  The  act  ren- 
dered available,  under  the  direction  and  control  of  the  Secretary  of 
the  Treasury,  as  a  basis  for  additional  circulation  any  securities, 
including  commercial  paper,  held  by  a  national  banking  association. 
No  circulation  was  issued  under  authority  of  this  act  prior  to  August 
4, 1914. 

On  or  before  July  1,  1915,  provision  had  been  made  for  the  retire- 
ment of  all  of  the  $382,502,645  of  emergency  currency  with  the  ex- 
ception of  $200,000  issued  to  a  bank  which  afterwards  became 
insolvent. 

The  first  issue  of  this  currency  was  made  on  August  4,  1914,  to 
banks  in  the  city  of  New  York ;  the  largest  amount  issued  in  any  one 
week  was  for  that  ended  August  15 — $67,978,770;  the  maximum 
amount  outstanding  at  any  one  time  appears  to  have  been  $363,632,- 
080,  on  October  24,  1914;  the  largest  amount  retired  in  any  one  week 
was  $45,144,798,  which  was  redeemed  during  the  week  ended  De- 
cember 12,  1914. 

Emergency  currency  was  issued  to  1,363  banks  in  41  States.  The 
only  States  in  which  emergency  currency  was  not  issued  were  Maine, 
Vermont,  Rhode  Island,  Delaware,  South  Dakota,  Montana,  Wyo- 
ming, Idaho,  and  Nevada. 

The  State  in  which  the  largest  amount  of  emergency  currency  was 
approved  for  issue  was  New  York,  which  amounted  to  $156,539,960. 
The  next  largest  amount  was  in  Massachusetts,  $28,674,500.  Illinois 
came  next,  with  $27,825,000.  The  next  largest  amount  was  to 
Pennsylvania,  $24,451,750.  The  only  other  States  to  the  banks  of 
which  as  much  as  $10,000,000  emergency  currency  was  approved 
for  issue  were  Texas,  $18,136,300;  Missouri,  $13,173,000;  Cahfomia, 
$13,110,250;  and  Minnesota,  $12,416,500. 

Emergency  currency  authorized  for  issue  by  geographical  divisions 
to  the  banks  in  operation  on  October  31,  1914,  was  as  foUows:  The 
New  England  States  received  $30,277,500,  issued  to  63  of  the  441 
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banks;  the  Eastern  States  $191,777,710,  issued  to  162  of  the  1,658 
banks;  the  Southern  States  $61,030,255,  issued  to  779  of  the  1,564 
banks;  the  Middle  States  $81,414,900,  issued  to  207  of  the  2,084  banks; 
the  Western  States  $6,081,200,  issued  to  90  of  the  1,297  banks;  and 
the  Pacific  States  $15,862,650,  issued  to  62  of  the  529  banks. 

Of  the  emergency  currency  the  issuance  of  which  was  approved,  57^ 
per  cent  was  secured  by  commercial  paper,  14  per  cent  by  State  and 
municipal  bonds,  28  per  cent  by  miscellaneous  securities  and  approxi- 
mately one-half  of  1  per  cent  by  warehouse  receipts. 

There  were  45  national  currency  associations  organized  throughout 
the  country,  and  41  of  these  made  application  for  emergency 
currency. 

The  market  value  of  all  securities  deposited  as  collateral  for  the 
emergency  currency  originally  issued  and  securities  subsequently 
substituted  for  those  withdrawn  from  time  to  time  was  $907,883,168. 
Of  the  total  volume  of  securities  $651,146,090  was  commercial  paper, 
$79,352,121  Stale  and  municipal  bonds,  $171,375,863  other  securities, 
and  $6,009,094  warehouse  receipts. 

The  authorized  capital  stock  of  national  banks  at  the  close  of 
business  each  month,  August,  1914,  to  June,  1915,  together  with 
circulation  outstanding  secured  by  United  States  bonds,  miscellaneous 
securities,  and  lawful  money  in  retirement  account,  is  shown  in  the 
following  table: 


Authorized 
capital. 


United  States 

Miscellaneous 

Lawful 

bonds. 

securities. 

money. 

$735,851,383 

$126,241,760 

$15,447,138 

737,109,983 

325,007,900 

15, 766, 893 

739,716,693 

361,119,940 

20, 632, 278 

740,500,821 

270,078,236 

101,420,019 

720,332,713 

150,836,692 

168,541,616 

723,174,853 

67,307,165 

191,724,115 

716,818,068 

31,133,734 

190,078,639 

718,984,138 

15, 154, 695 

165,409,147 

722, 193, 808 

6,582,581 

139, 016, 678 

725,677,969 

2,508,940 

112, 101, 038 

725,313,141 

719,561 

93,240,891 

Total  circu- 
lation out- 
standing. 


August 

September 

October 

November 

December 

1915 

January 

February 

March 

AprU 

May 

June 


$1,073,524,175 
1,075,684,175 
1,072,492,175 
1,074,074,675 
1,074,382,175 


1,074,959,175 
1,076,434,175 
1,075,359,175 
1,075,186,175 
1, 077, 436, 175 
1,076,301,175 


$877,540,281 
1,077,884,778 
1,121,468,911 
1,111,999,076 
1,039,711,021 


982, 206, 133 
938, 030, 441 
899,547,980 
867,793,067 
840, 287, 947 
819,273,593 


128 


EEPOET   ON    THE    FINANCES. 


The  number  of  national  banks  that  reported  September  12,  1914, 
and  the  total  number  of  banks  in  each  division  that  made  appUcation 
for  additional  circulation  based  on  deposits  of  miscellaneous  securities, 
etc.,  by  geographical  divisions,  are  shown  in  the  following  table: 
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New  England 

States 

440 

63 

5161,810,525 

$202,263,150 

563,072,238 

$139,190,918 

530,277,500 

$108,913,418 

Eastern  States... 

1,657 

162 

674,301,019 

842,876,275 

214,297,711 

628,578,564 

191,777,710 

436,800,854 

Southern  States. . 

1,545 

779 

271,063,930 

338,829,912 

141, 122,  (M);! 

197, 707, 849 

61,030,255 

136,677,694 

Middle  States.... 

2,074 

207 

436,637,892 

545,797,364 

196,948,290 

348, 849, 074 

81,414,900 

267,434,174 

Western  States... 

1,290 

90 

107,919,365 

134,899,207 

55,406,350 

79,492,857 

6,081,200 

73,411,657 

Pacific  States 

527 

62 

131,827,416 

164,784,270 

65,322,947 

99,461,323 

15,862,650 

83,598,678 

Hawaii     (island 

possessions) 

5 

910,444 

1,138,055 

516,250 

621,805 

621,806 

Total,    United 

States 

7,538 

1,363 

1,784,470,591 

2,230,588,239 

736,685,849 

1,493,902,390 

i86,444,215 

1,107,458,176 

In  connection  with  the  statistics  submitted  relative  to  the  organi- 
zation, capital,  and  circulation  of  national  banks  since  1900,  it  is 
interesting  to  note  the  increase  in  the  banking  business  generally,  as 
evidenced  by  the  reports  of  condition  of  February  13,  1900,  the  date 
of  the  call  immediately  preceding  the  legislation  authorizing  the 
incorporation  of  banks  with  a  minimum  capital  of  $25,000,  etc.,  and 
those  for  June  23,  1915.  The  total  assets  of  banks  increased  from 
$4,674,910,713.09  to  $11,795,685,156.88,  loans  from  $2,481,579,945.35 
to  $6,659,971,463.44,  paid-in  capital  stock  from  $613,084,465  to 
11,068,519,105,  outstanding  circulation  from  $204,912,546  to 
$722,703,856.50,  and  individual  deposits  from  $2,481,847,035.62  to 
$6,611,281,821.90,  which  latter  amount  includes  $90,386,673.34 
United  States  and  postal  savings  deposits. 

Comparison  of  returns  for  June  30, 1914,  with  those  of  June  23,  1915, 
shows  an  increase  in  the  number  of  reporting  banks  on  the  latter  date 
of  80  and  in  loans  and  discounts  of  $229,902,248.97.  Specie  held 
decreased  $113,043,598.62  and  legal-tender  notes  $66,250,146.  In- 
vestments in  United  States  bonds,  including  premiums,  decreased 
$15,862,717.73.  The  increase  in  other  bonds,  securities,  etc.,  was 
$118,364,578.50  and  in  stocks  $50,978,509.87.  Of  the  habiUties  of 
the  banks,  capital  stock  increased  during  the  past  year  $10,326,770, 
surplus  and  undivided  profits  $45,322,100.26,  individual  deposits 
$252,202,718.84,  which  does  not  include  United  States  or  postal 
savings  deposits.  The  aggregate  resources  increased  in  the  sum  of 
$313,494,386.28. 
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The  number  and  capital  of  State  banks  converted,  reorganized 
banks,  and  banks  of  primary  organization  since  March  14,  1900, 
classified  by  capital  stock,  are  shown  in  the  following  table: 

Summary,  by  classes,  of  national  banks  organized  from  Mar.  14,  1900,  to  June  SO,  1915. 


Classification. 

Conversions. 

Reorganizations. 

Primary  organi- 
zations. 

Total. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

Capital  less  than  350,000 

Capital  $50,000  or  over 

539 
394 

$14,307,500 
55,227,800 

1,031 
618 

$27,312,000 
93,075,000 

1,918 
988 

$49,335,500 
116,145,000 

3,488 
2,000 

$90,955,000 
264,447,800 

Total 

933 

69,535,300 

1,649 

120,387,000 

2,906 

165, 480, 500    .'i-  4SR 

355,402,800 

The  number  of  banks  and  the  bond  and  circulation  accounts  on 
March  14, 1900,  and  June  30,  1915,  together  with  the  increase  between 
these  periods,  are  shown  in  the  accompanying  table: 


Mar.  14, 
1900. 

June  30, 1914. 

June  30, 1915. 

Increase 
1900  to  1915. 

Increase 

1914  to 

1915. 

Number  of  banks 

3,617 

7,539 

7,614 

3,997 

78 

Authorized  capital 

$616,308,095 
244,611,570 

$1,074,239,175 
740,796,910 

$1,076,301,175 
736,024,190 

5  719,561 
725,313,141 

2  719,561 
93,240,891 
819,273,593 

$459,993,080 
491,412,620 

2  719,561 
508,938,346 

'719,561 
55,212,956 
564,870,863 

$2,062,000 
'  4  772  720 

Bonds  on  deposit 

Miscellaneous  seciirities  on  deposit, 
issue  value 

2  719,561 
110,215,819 

2  719,561 

Circulation,  on  bonds 

216,374,795 

735,528,960 

Circulation,  on  miscellaneous  securi- 
ties   

Circulation ,  on  lawful  money 

Total  circulation 

38,027,935           15,142,939 
254,402,730         750. 671. 898 

78,097,953 
68,601,69< 

'  Decrease. 

*  Authorized  by  act  of  May  30,  1908,  as  amended  Dec.  23, 1913,  and  Aug.  4, 1914. 

Reserve  cities. 

By  the  act  of  December  23,  1913,  the  Federal  Reserve  Board  was 
authorized  to  designate  additional  reserve  cities,  and  during  the  past 
year  the  following  were  so  designated:  Birmingham,  Ala.,  and 
Charleston,  S.  C,  to  become  effective  November  12,  1914,  Chatta- 
nooga, Tenn.,  March  5,  1915,  and  Nashville,  Teim.,  March  22,  1915. 
Including  the  3  central  reserve  cities,  the  total  number  of  reserve 
cities  is  56. 

MINT   SERVICE. 

Operations  of  the  mints. 

The  following  mint  service  institutions  were  operated  during  the 
fiscal  year  1915:  Coinage  mints  at  Philadelphia,  San  Francisco,  and 
Denver;  assay  oflice  at  Ne\V-  York,  which  has  a  large  trade  in  bars  of 
fine  gold  and  silver;  mints  at  New  Orleans  and  Carson  City,  and 
assay  offices  at  Seattle,  Boise,  Helena,  Salt  Lake  City,  and  Deadwood, 

7424°— Fi  1915 9 
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these  being  bullion-purchasing  agencies  for  the  large  institutions. 
Refineries  were  operated  at  the  New  York,  Denver,  and  San  Fran- 
cisco institutions. 

The  original  deposits  of  gold  at  the  mint  service  offices  during  the 
fiscal  year  amounted  to  $166,175,438,  an  increase  of  $19,878,883  over 
the  deposits  of  last  year. 

The  coinage  of  the  year  amounted  to  $46,086,458.90,  of  which 
$40,533,317.50  was  gold,  $3,353,032.50  was  silver,  $1,718,776.95  was 
nickel,  and  $481,331.95  was  bronze.  This  amount  includes  $30,000 
in  $50  pieces,  ^25,000  in  $2.50  pieces,  and  $5,500  in  $1  gold  pieces; 
also  $30,000  in  sUver  half-dollar  pieces  struck  at  the  San  Francisco 
mint  for  the  Panama-Pacific  International  Exposition. 

There  were  also  coined  at  the  Philadelphia  Mint  368,050  gold  pieces, 
10,765,400  silver  pieces,  and  11,024,300  nickel  pieces  for  Cuba;  5,000 
gold  pieces  and  859,425  silver  pieces  for  Costa  Rica;  2,500,000  silver 
pieces  for  Ecuador,  and  9,208,000  nickel  pieces  for  Salvador.  The 
mint  at  San  Francisco  coined  for  the  Philippine  Islands  1,870,000 
silver  pieces  and  500  bronze  pieces. 

The  seigniorage  on  United  States  coinage  executed  totaled 
$3,687,564.41,  of  which  $1,862,088.97  was  on  subsidiary  silver  coins 
and  $1,825,475.44  was  on  minor  coins. 

The  amount  of  silver  purchased  during  the  fiscal  year  was  3,395,- 
694.87  fine  ounces,  costing  $1,736,599.16,  at  an  average  price  of  51 
cents  per  ounce,  fine.  There  were  also  received  491,021.14  fine 
ounces  of  United  States  mutilated  silver  coins,  valued  at  $678,792, 
and  Phihppine  silver  coins  for  recoinage  containing  136,247.17  fine 
ounces  at  a  cost  value  of  $89,032.55. 

Stock  of  coin  and  bullion  in  the  United  States. 

On  December  31,  1914,  the  stock  of  domestic  coin  in  the  United 
States  was  $2,252,316,331,  of  which  $1,500,743,924  was  gold  and 
$568,271,663  was  silver  doUars,  and  $183,300,744  was  subsidiary 
silver  coin. 

The  stock  of  gold  buUion  in  the  mints  and  assay  offices  on  the  same 
date  was  valued  at  $304,354,958,  and  the  stock  of  silver  bulHon  was 
6,291,673  fine  ounces. 

Production  of  gold  and  silver. 

The  production  of  the  precious  metals  in  the  United  States  during 
the  calendar  year  1914  was  as  follows:  Gold,  $94,531,800,  and  silver, 
72,455,100  fine  ounces. 
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Industrial  arts. 

The  amount  of  gold  consumed  in  the  industrial  arts  during  the  cal- 
endar year  1914  was  $42,728,893,  of  which  $34,621,619  was  new 
material.  Silver  consumed  amounted  to  29,233,117  fine  ounces,  of 
which  22,474,787  fine  ounces  was  new  material. 

Exports  of  gold  coin. 

The  net  exports  of  United  States  gold  coin  for  the  fiscal  year  1915 
were  $23,445,028. 

Appropriations,  expenses,  and  income. 

Amounts  appropriated  for  the  fiscal  year  1915  totaled  $1,147,771.68, 
which,  together  with  imexpended  balances  of  permanent  appropria- 
tions amounting  to  $12,700.13  and  reimbursements  within  the  service 
and  from  other  Government  services  of  $161,604.17,  aggregated  an 
available  total  of  $1,322,075.98. 

The  total  expenses  chargeable  to  appropriations  were  $1,149,376.92; 
those  chargeable  to  income  were  $7,553.90;  aggregate,  $1,156,930.82. 

The  income,  including  $3,687,564.41  seigniorage  reahzed  by  the 
Treasury  from  the  Mint  Service,  totaled  $4,262,896.32. 

Income  and  expenses  are  itemized  below: 

INCOME. 

Mint  chaises  on  bullion $340, 595.  93 

Proceeds  of  stock  medals  and  proof  coins  sold 3,  589.  85 

Charges  for  manufacture  of  special  medals 9,  924.  96 

Charges  on  foreign  coinage  executed 146,  099.  67 

Charges  for  work  done  for  other  institutions,  etc 5,  579.  54 

Receipts  from  special  assays  of  bullion  and  ores 2,  749. 15 

Surplus  bullion  recovered 49,296.  31 

Gain  on  bullion  shipments  to  refineries $182.  30 

Less  contra  losses 26.  37 

155. 93 

Proceeds  of  proof  gold  and  silver  formerly  on  inventory 1,  660.  73 

Commission  on  telephone  calls 1.  37 

Proceeds  of  sale  of  old  material 727.27 

Proceeds  of  sale  of  by-products 14, 951. 20 

575,  331. 91 
Seigniorage  on  subsidiary  silver  coinage $1,  862,  088.  97 

Seigniorage  on  minor  coinage — nickel 1, 409,  332.  91 

Seigniorage  on  minor  coinage — bronze 416, 142.  53 

3,  687,  564. 41 

Total 4,  262,  896.  32 
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EXPENSES. 

Salaries  of  officers  and  clerks $273, 859. 21 

Wages  of  workmen 618,  320.  64 

Contingent  expenses  (including  equipment),  less  amounts  to  reimburse 

wastage  and  loss  on  sale  of  sweeps 230, 789. 99 

Wastage  of  operative  departments  (gold  and  silver) 2,  758. 38 

Loss  on  operative  sweeps  sold 3,  955.  02 

Freight  on  bullion  and  coin  shipments  between  mints  and  assay  offices . .  19, 693.  68 

1, 149,  376. 92 

Wastage  of  operative  departments  (minor  metal)* 1,  072.  35 

Expense  of  distributing  minor  coin  * 6, 481. 55 

Total 1, 156, 930.  82 

Net  income  of  the  Government  from  the  Mint  Service 3, 105, 965.  50 

4,  262,  896.  32 

Deposits,  income,  expenses,  and  employees,  by  institutions. 

The  number  and  value  of  deposits,  the  income  (including  seignior- 
age), and  the  expenses  of  the  fiscal  year  1915,  and  the  number  of 
employees  on  June  30,  1915,  at  each  institution  are  given  below: 


Institutloa. 


Number  of— 


De- 
posits. 


Rede- 
posits. 


Value  of  gold 

and 
silver  deposits. 


Income. 


Expenses.* 


Freight 
on 

bullion 
and 
coin. 


Em- 
ployees, 
June 
30, 
1915. 


Philadelphia.. 
Ban  Francisco. 

Denver 

New  York 

New  Orleans.. 
Carson  City . . . 

Boise , 

Helena , 

Deadwood 

Seattle 

Bait  Lake  City 

Total.... 


6,132 
15,254 

6,496 
14,449 
407 
634 
870 
555 
107 

2,260 
167 


164 

130 

1,271 

673 


28 


$8,975, 

73,581, 

24,256, 

62,531, 

506, 

237, 

916, 

649, 

738, 

8,840, 

49, 


731.69 
378. 66 
142.00 
527.42 
833.29 
317.68 
502.90 
097.56 
037.93 
215. 21 
540.02 


$1,978,212.61 

769, 415. 75 

1,317,014.53 

176,318.66 

1,984.12 

1,831.11 

6,363.55 

2,918.90 

1,927.83 

5,956.01 

979. 62 


$462, 452. 66 

205, 650.  76 

175, 587.  06 

190, 815. 94 

12,837.86 

7,588.94 

8,191.72 

8,491.09 

6, 796.  32 

45, 134. 08 

6,210.01 


$4,865.75 


715.  85 
397.98 
997.41 
630.16 
345.00 
11, 685. 51 
56.02 


47,331 


2,266   181,282,324.36 


4,262,922.69   1, 128, 766. 44   19, 693. 68 
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INTERNAL   REVENUE. 


The  receipts  from  internal-revenue  taxes  for  the  fiscal  year  1915, 
as  shown  by  collectors'  reports,  were  as  follows: 

Ordinary  collections $335, 479,  265. 00 

Income-tax  collections 80,201,758.86 

Total 415,681,023.86 

Net  increase  over  1914 35,672,129.90 

The  total  ordinary  receipts,  including  the  emergency  revenue  act 
of  October  22,  1914,  show  a  net  increase  of  $26,851,645.78  for  the 
year.     The  emergency  revenue,  which  under  provisions  of  the  act 

»  Payable  from  the  seigniorage  on  minor  coinage. 
*  Includes  freight  on  bullion. 
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was  for  fractional  parts  only  of  the  fiscal  year  1915,  aggregated 
$52,069,126.29. 

The  ordinary  receipts  for  the  fiscal  year  1915,  exclusive  of  said 
revenue,  as  compared  with  receipts  for  fiscal  year  1914,  show  decrease 
in  collections  from  the  following  principal  sources; 

DiBtilled  spirits $16,  924, 163. 47 

Tobacco 2, 515, 882.  50 

Fermented  liquors 6, 466,  245.  61 

Total 25,906,291.58 

The  net  decrease  in  this  comparison  was  $25,217,480.51  for  the 
year. 

The  income  tax  receipts  from  corporations  aggregated  $39,144,- 
531.71,  as  compared  with  $43,127,739.89  collected  during  the  year 

1914  under  the  corporation  excise  act  of  August  5,  1909,  and  the 
income-tax  act  of  October  3,  1913. 

During  the  month  of  July,  1915,  $3,506,981.06  was  collected  from 
corporations  upon  assessments  made  during  the  fiscal  year  just  closed. 
This  amount,  while  payable  last  fiscal  year,  wiU  of  necessity  be  in- 
cluded in  the  retm^ns  for  the  fiscal  year  1916. 

The  income-tax  receipts  from  individuals  aggregated  $41,046,162.09, 
or  $12,792,627.24  in  excess  of  the  amount  collected  during  the  pre- 
ceding year.  It  should  be  noted,  however,  that  the  tax  from  indi- 
viduals collected  during  the  fiscal  year  1914  was  computed  under 
provisions  of  the  act  on  net  incomes  accruing  for  10  months  only 
of  the  calendar  year  1913. 

The  total  expenditures  of  the  mternal  revenue  for  the  fiscal  year 

1915  were  $6,804,688.77.  This  included  expenditures  from  the  appro- 
priation "Collecting  the  income  tax,"  but  did  not  include  payments 
from  the  appropriation  "Refunding  internal-revenue  collections," 
amomiting  to  $82,526.61,  as  they  were  in  no  sense  an  expense. 

The  cost  of  collecting  $1  of  internal  revenue  was  $0.0164 


134 


REPORT   ON   THE   FINANCES. 
Receipts  from  internal  revenue,  1914  and  1915. 


Sources. 

Fiscal  year  ended— 

Increase 

Decrease. 

June  30, 1914. 

June  30, 1915. 

Distilled  spirits 

$159, 098, 177. 31 

79,986,639.68 

67,081,512.45 

1,325,219.13 

2,963.10 

43,097.30 

81,476.46 

1  $144,619,699.37 

8  79,957,373.54 

•79,328,946.72 

1,695,256.95 

5,2.55.94 

23,085.05 

99,612.60 

4,967,179.18 

23,455,965.34 
<  1,326,890.  41 

$14,478,477.94 

29, 266. 14 

Fertnent^d  liquors 

$12, 247, 434.  27 

370,037.82 

2,292.84 

Mixed  flour 

20,012.26 

Process  or  renovated  butter 

18,136.04 

4,967,179.18 

23,455,965.34 
318,356.62 

Special     taxes,     including     bankers, 

Schedules    A    and    B    (documentary 
stamps  and  perfumery,  cosmetics, 
etc.)      

1,008,533.79 

Total  (ordinary  receipts) 

308, 627, 619. 22 

5  43.127,739.89 

28,253,534.85 

335,479,265.00 

«  39, 155, 596  77 

41,046,162  09 

41,379,402.11 

14,527,756.33 

3,972.143.13 

12,792,627.24 

Total  (aggregate  receipts) 

380,008,893.96 

415,681,023.86 

54,172,029.35 

18,499.899.46 

Net  Increase 

35,672,129.90 

•  Includes  $2,307,301.97  from  wines,  champagne,  liqueurs,  cordials,  etc.,  and  $138,383.56  from  grape  brandy 
used  In  fortification  of  sweet  wine.s.    (Act  of  Oct.  22, 1914.) 

2  Includes  $193,302.08  from  sale  of  internal-revenue  stamps  affixed  to  Philippine  products  (act  of  Aug.  6, 
1909)  and  $2,486,616.38  from  special  taxes  relating  to  manufacture  and  sale  of  cigars,  cigarettes,  and  tobacco 
(actofOct.  23. 1914). 

3  Includes  $18,713,679.88  from  the  additional  tax  (50  cents  per  barrel)  on  fermented  liquors  (act  Oct.  22, 
1914). 

*  Includes  $673,847.54  from  playing  cards;  $2,068.77  from  opium  manufactured  for  smoking  purposes; 
$248,405.97  from  manufacturers,  importers,  or  distributers  oi  opium,  etc.  (act  of  Dec.  17,  1914);  $1,960 
from  Cotton  Futures  Act,  approved  Aug.  18, 1914;  $400,608.13  from  accepted  offers  in  compromise,  unaa- 
sessed  penalties,  interest,  etc. 

s  Includes  $10,671,077.22  from  corporation  excise  tax. 

<■  Includes  $11,065.06,  an  income  tax  on  railroads  in  Alaska  (act  approved  July  18, 1914). 

Production  of  spiritiwus  and  malt  liquors. 

The  production  of  distilled  spirits,  exclusive  of  fruit  brandies,  was 
132,134,152.2  taxable  gallons,  against  174,611,645  gallons  in  1914,  a 
decrease  of  42,477,492.8  gallons. 

The  production  of  fruit  brandies  was  8,521,951  taxable  gallons, 
against  7,307,897.2  gallons  in  1914,  an  increase  of  1,214,053.8  gallons. 
During  the  fiscal  year  1915,  635  distilleries  of  all  kinds  were  operated, 
a  decrease  of  108  as  compared  with  the  preceding  year. 

The  production  of  fermented  liquors  was  59,808,210  barrels,  a  de- 
crease of  6,381,263  barrels.  There  were  removed  from  breweries  for 
export  free  of  tax  61,509  barrels,  as  against  84,028  barrels  during  the 
fiscal  year  1914. 

Income  tax. 

The  administration  of  the  income  tax  law  for  the  fiscal  year  ended 
June  30,  1915,  has  been  attended  with  considerable  improvement  in 
the  amount  of  tax  collected  and  a  better  understanding  of  the  pro- 
visions of  the  law. 

The  income  tax  from  corporations  fell  off  very  materially,  and 
this  was  expected.     The  curtailment  of  the  operations  of  American 
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corporations  in  Mexico  and  in  a  large  portion  of  Europe  has  affected 
the  earnings  of  many  corporations,  and  this  in  turn  reduced  the 
amount  of  taxable  net  income  reported  by  corporations  so  affected. 

The  amount  assessed  for  the  year  ended  June  30,  1914,  was  $45,- 
851,029.31,  and  the  amount  assessed  for  the  year  ended  June  30, 
1915,  $39,984,000.45.  The  collections  for  these  years  were  $43,127,- 
739.89  and  $39,144,531.71,  respectively. 

With  respect  to  individuals,  the  increase  of  the  tax  has  been  grati- 
fying. The  assessment  upon  individuals  for  the  fiscal  year  ended 
Jime  30,  1914,  was  $31,344,539.66,  and  for  the  fiscal  year  ended  June 
30,  1915,  $44,719,720.09,  an  mcrease  of  $13,375,180.43,  or  nearly 
40  per  cent.  This  increase  has  been  made  regardless  of  the  reduced 
earnings  of  corporations,  which  caused  in  many  cases  the  reduction 
of  the  rate  of  dividends  paid  or  the  passing  of  dividends,  which  no 
doubt  had  some  effect  upon  the  individual  tax.  The  increase  may 
in  part  be  accounted  for  by  the  fact  that  January  is  one  of  the  heaviest 
interest-paying  periods  of  the  year  and  that  the  interest  payments 
for  January  and  February,  1913,  were  not  included  in  the  1913  re- 
turns, but  the  interest  payments  for  these  months  in  1914  were  in- 
cluded in  the  returns  for  th*^  calendar  year  1914. 

The  addition  to  the  tax,  therefore,  was  proportionally  greater  from 
this  source  than  these  two  months  bear  in  proportion  to  the  balance 
of  the  year. 

The  additional  efficiency  of  the  clerical  force  in  the  office  of  the 
Commissioner  of  Internal  Revenue  and  in  the  offices  of  the  collectors 
of  internal  revenue  and  the  revenue  agents'  ofiices,  together  with  a 
better  understanding  of  the  requirements  of  the  law,  have  also  appar- 
ently had  a  beneficial  effect  on  the  amount  of  tax  collected.  It  is 
beheved  that  much  tax  still  remains  to  be  collected,  which  can  only 
be  collected  through  the  field  -agencies,  and  with  the  increased  effi- 
ciency of  the  agency  force  and  the  constant  improvement  in  methods 
being  instituted  it  is  beheved  that  the  collections  from  the  income 
tax  wiU  be  materially  increased  from  year  to  year. 

The  Commissioner  of  Internal  Revenue  has  instituted  special  meas- 
ures to  insure  the  employment  of  only  properly  qualified  persons  on 
this  work,  and  these  measures  will  necessarily  require  the  separation 
from  the  service  of  those  not  fitted  by  education,  experience,  and 
natural  qualifications  to  perform  the  task  required  of  investigators. 

It  is  beheved  that  the  hearty  cooperation  of  Members  of  Congress 
will  be  given  the  Commissioner  of  Internal  Revenue  in  his  efforts  to 
secure  a  highly  speciaUzed  force  on  this  work,  as  such  action  will 
result  not  only  in  the  increase  of  the  tax  but  will  insure  to  the  tax- 
payer, whether  corporation  or  individual,  an  intelhgent  consideration 
of  the  many  mooted  questions  which  arise  in  the  administration  of 
this  law. 
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The  amount  of  additional  tax  reported  by  agents  and  inspectors 
for  the  fiscal  year  ended  June  30,  1915,  was  $3,684,695.71,  which  is 
more  than  twice  the  total  cost  of  the  collection  of  the  income  tax. 
Each  additional  properly  qualified  agent  practically  guarantees  the 
recovery  of  taxes  many  times  in  excess  of  the  cost  of  his  services. 

In  this  connection  attention  is  also  called  to  the  fact  that  the  large 
increase  in  the  investigating  force  has  resulted  in  an  increase  in  the 
work  of  the  Bureau  of  Internal  Revenue.  The  number  of  reports  has 
increased  more  than  tenfold,  and  this  of  course  means  a  tenfold 
increase  in  the  number  of  clerks  who  are  in  charge  of  the  examination 
of  these  reports  and  the  assessment  of  the  tax  in  connection  there- 
with, and  estimates  will  be  made  for  additional  clerks  to  take  care  of 
this  work. 

I  have  heretofore  suggested  various  amendments  which  would 
clear  up  ambiguities  in  the  income  tax  act  and  contribute  to  the 
more  effective  administration  of  the  law.  It  is  beUeved  that  Con- 
gress may  with  profit  give  attention  to  the  amendment  of  the  income 
tax  law  during  its  coming  session,  and  I  desire  to  again  direct  par- 
ticular attention  to  the  necessity  for  changing  that  part  of  the  law 
which  requires  each  person  having  a  net  income  of  $3,000  or  over  for 
the  taxable  year  to  make  return  so  as  to  require  each  person  having 
a  gross  income  of  $3,000  or  more  for  the  taxable  year  to  make  a 
return. 

The  Bureau  of  Internal  Revenue  is  now  able  to  audit  the  returns 
made,  but  where  the  individual  is  the  sole  judge  of  the  kind  and 
extent  of  the  deductions  from  gross  income  which  he  may  claim  in 
the  ascertainment  of  net  income,  and  by  being  sufficiently  liberal 
with  himself  reduces  his  net  income  below  the  amount  upon  which  a 
return  of  annual  net  income  is  based,  the  bureau  is  helpless  to  either 
correct  mistakes  or  detect  frauds  except  through  the  expensive  and 
laborious  method  of  sending  agents  to  make  investigations.  Where 
the  duty  is  laid  by  law  upon  the  individual  to  make  a  return  based 
upon  gross  income,  the  result  should  be  an  increase  of  many  thousands 
of  returns,  and  a  considerable  addition  to  the  tax.  It  would  take 
some  additional  force  to  examine  and  audit  these  additional  thousands 
of  returns  in  the  office  of  the  Commissioner  of  Internal  Revenue,  but 
it  is  believed  that  the  resultant  gain  in  the  tax  will  more  than  justify 
the  change  in  the  law. 

It  is  also  believed  that  the  provision  of  the  law  that  no  return  need 
be  made  by  the  individual  where  his  total  tax  is  withheld  at  the  source 
should  be  changed  to  require  a  personal  return  from  each  individual 
who  has  an  income  in  excess  of  $3,000,  regardless  of  the  fact  that  the 
total  amount  of  tax  due  may  have  been  withheld  at  the  source.  It  is 
believed  that  considerable  tax  is  lost  through  this  provision  of  the 
law,  as  no  statement  under  oath  is  required  of  the  person  who  rests 
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content  with  the  general  statement  that  his  tax  was  collected  at  the 
source. 

It  is  further  beHeved  that  partnerships  should  make  returns  of 
annual  net  income  and  should  be  taxed  on  the  same  basis  as  corpora- 
tions, and  that  the  individual  members  of  the  partnership  should  be 
relieved  of  paying  the  normal  tax  on  their  distributive  share  of  the 
profits  of  the  partnership  in  all  cases  where  the  partnership  has  paid 
the  normal  tax  on  its  net  income. 

There  have  been  several  instances  of  persons  taking  the  position 
that  the  Commissioner  of  Internal  Revenue  has  no  authority  to  make 
examinations  through  his  revenue  agents  for  the  purpose  of  verifying 
any  returns  of  annual  net  income  or  to  make  examination  to  ascertain 
whether  any  person  is  liable  to  make  return  where  a  return  has  not 
been  made. 

The  income-tax  law  should,  therefore,  be  amended  so  as  to  confer 
direct  authority  upon  the  Commissioner  of  Internal  Revenue  to  make 
the  necessary  examination  to  ascertain  the  correctness  of  any  return 
of  annual  net  income  filed,  or  to  make  proper  inquiry  in  cases  where 
no  return  has  been  filed,  such  examination  and  inquiry  to  be  made 
by  any  regularly  appointed  revenue  agent,  with  proper  provision  to 
require  the  attendance  of  any  officer  or  employee  or  person,  and  take 
his  testimony  with  reference  to  any  matter  required  by  law  to  be 
included  in  a  return  of  annual  net  income,  with  power  to  administer 
oath  or  oaths  to  such  person  or  persons.  Upon  the  information  so 
acquired  the  Commissioner  of  Internal  Revenue  should  be  authorized 
to  amend  any  return  of  annual  net  income  or  to  make  a  return  where 
none  has  been  made. 

Attention  also  is  invited  to  the  fact  that  the  Internal  Revenue 
Bureau  as  organized  does  not  have  any  foreign  agents,  and  that,  there- 
fore, the  Commissioner  of  Internal  Revenue  is  limited  in  his  exami- 
nations for  the  purpose  of  verifying  returns  of  annual  net  income  to 
those  returns  which  are  made  by  citizens  or  residents  of  the  United 
States.  It  should,  therefore,  be  considered  whether  it  would  not  be 
wise  to  confer  authority  upon  consular  officers  to  make  inquiry  and 
examination,  the  same  as  requested  above  for  revenue  agents. 

Tlie  emergency  revenue  law. 

The  act  to  increase  the  internal  revenue  and  for  other  purposes, 
approved  October  22,  1914,  is  yielding  approximately  the  estimated 
revenue  therefrom.  Because  of  the  short  time  between  its  passage  and 
its  going  into  effect,  considerable  confusion  arose  at  the  beginning, 
'  and  the  Bureau  of  Internal  Revenue  was  at  that  time  swamped  with 
inquiries  as  to  its  construction  and  appHcation  owing  to  the  limited 
force  available.     Information  in  regard  thereto  was  given  as  promptly 
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as  possible,  however,  and  correspondence  in  regard  to  the  act  was 
made  current  in  a  few  months.  Suits  are  pending  in  the  courts  to 
test  the  correctness  of  the  commissioner's  rulings  as  to  the  basis  for 
computation  of  tax  due  from  bankers  and  as  to  the  inclusion  of  talcum 
powder  among  articles  taxable  under  Schedule  B.  There  are  a  num- 
ber of  provisions  in  this  act  which  are  obscure  and  which  should  be 
amended  in  the  interests  of  clarity  if  the  act  is  extended  beyond  the 
current  calendar  year.  It  is  beheved  also,  from  correspondence 
received  and  reports  of  revenue  officers  in  the  field  that  a  very  consid- 
erable amount  of  tax  is  lost  to  the  Government  through  ignorance  of 
the  public  as  to  the  requirements  of  the  law,  and  it  is  therefore 
strongly  recommended  that  in  the  event  of  its  extension  additional 
force  should  be  provided  to  see  to  its  enforcement. 

United  States  cotton  futures  act. 

The  Secretary  of  the  Treasury  delegated  to  the  Commissioner  of 
Internal  Revenue  the  execution  of  this  act,  approved  August  18, 
1914,  so  far  as  it  relates  to  the  Treasury  Department,  which  has  been 
put  in  effect  with  very  httle  friction  or  apparent  objection  on  the  part 
of  brokers  and  dealers  affected  thereby.  Two  suits,  one  generally 
to  test  the  constitutionahty  of  the  act  as  it  relates  to  contracts  made 
in  accordance  with  the  provisions  of  section  5  and  one  to  test  specially 
the  constitutionahty  of  section  11  of  the  act  relating  to  orders  sent 
for  execution  on  foreign  exchanges  have  been  instituted.  The  prin- 
cipal part  of  the  objection  which  has  been  raised  to  the  act  appears 
to  center  about  the  latter  provision,  as  it  is  claimed  that  it  interferes 
seriously  with  the  transaction  of  legitimate  business  by  exporters  of 
cotton. 

Tax  on  railroads  in  AlasTca. 

Formerly  a  license  tax  of  $100  per  mile  per  annum  was  imposed  on 
railroads  operated  in  Alaska,  which  was  repealed  by  the  act  of  July  18, 
1914,  and  the  additional  income  tax  on  gross  income  levied,  to  be 
computed  and  collected  in  the  same  manner  as  the  general  income  tax. 
The  proceeds  of  the  additional  tax  on  Alaska  railroads  under  the  law 
is  paid  to  the  treasurer  of  Alaska  and  apphed  to  general  Territorial 
purposes. 

Oleomargarine. 

The  investigations  instituted  and  conducted  dunng  the  fiscal  year 
1914  were  continued  with  renewed  energy  during  the  fiscal  year  1915 
with  gratifying  results,  as  a  number  of  the  largest  cases  involving 
extensive  frauds  in  stamp  taxes  due,  in  which  investigations  were 
begun  the  latter  part  of  the  preceding  year,  were  completed  and 
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additional  new  cases  of  lesser  importance  discovered  during  the  cur- 
rent year. 

The  total  amount  of  taxes  out  of  which  the  Government  had  been 
defrauded  through  artificially  colored  oleomargarine  being  placed  on 
the  market  imder  tax-paid  stamps  at  one-foiu-th  of  1  cent  per  pound 
instead  of  at  the  rate  of  10  cents  due  on  such  product,  in  four  of  the 
largest  cases  of  this  character  ever  discovered,  was  definitely  deter- 
mined during  1915,  and  the  sum  found  due  reached  the  enormous 
total  of  817,692,410.47,  representing  the  tax  on  practically  all  of  the 
oleomargarine  produced  and  placed  on  the  market  as  uncolored  under 
one-fourth  cent  stamps  by  these  manufacturers  since  the  inception 
of  the  present  law. 

In  addition  to  the  completion  of  these  four  cases,  one  case  was  dis- 
covered during  the  current  year  where  the  amount  out  of  which  the 
Government  had  been  defrauded  reached  a  total  of  $1,503,203.30, 
which  sum  represented  the  tax  on  the  product  manufactured  for  a 
period  of  six  years  that  these  frauds  had  continued  undetected,  all 
of  the  product  in  this  case  having  been  placed  on  the  market  as  butter 
without  payment  of  any  tax. 

These  five  cases  alone  involved  a  total  of  $19,195,613.77  stamp 
taxes,  which  does  not  include  special  taxes  of  wholesale  and  retail 
dealers  incurred  on  account  of  the  purchase  and  sale  of  the  product. 

Of  this  amount  only  $4,611,051.83  was  within  the  assessable  period 
of  two  years,  the  remainder  being  collectible  only  by  suit.  Assess- 
ments of  the  taxes  within  this  period  were  made  and  suits  instituted 
to  recover  the  balance,  and  during  the  fiscal  year  ended  June  30, 
1915,  there  was  collected  approximately  $751,000  from  these  five 
cases,  and  arrangements  perfected  whereby  further  recoveries  of  taxes 
are  expected  to  be  made  next  fiscal  year. 

The  principal  oflacers  and  employees  of  the  companies  involved  in 
these  frauds  were  indicted,  and  in  three  cases  where  trials  have  been 
held  aU  were  convicted  or  plead  guilty.  Prosecutions  in  a  large  num- 
ber of  cases  for  ilficit  coloration  of  white  oleomargarine,  and  various 
other  violations  of  this  law,  resulted  in  conviction  or  a  plea  of  guilty 
in  every  case  tried  since  January  1,  1915. 

Notwithstanding  these  results  growing  out  of  the  thorough  and 
sweeping  investigations  and  vigorous  efforts  to  enforce  the  law,  it 
only  emphasizes  the  incentive  to  fraud  under  the  present  oleomarga- 
rine statutes,  and  the  need  of  amendatory  legislation  to  correct  these 
faults  and  at  the  same  time  afford  adequate  protection  to  the  revenues 
and  to  the  pubhc. 

It  is  again  recommended  that  the  present  law  be  amended  by 
repeahng  those  provisions  imposing  a  double  rate  of  tax  on  the  prod- 
uct and  special  taxes  on  dealers,  and  substituting  therefor  a  flat 
rate  per  pound  and  single  rates  of  special  taxes  upon  wholesale  and 
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retail  dealers,  with  provision  for  individual  or  original  packages  of 
certain  sizes  fixed  by  the  law,  each  of  which  shaU  bear  the  tax-paid 
stamps,  marks,  and  brands  so  as  to  clearly  identify  the  character  of 
the  product  to  the  purchaser. 

Under  such  a  law  imposing  a  flat  rate  of  2  or  3  cents  per  pound,  and 
special  taxes  of  $240  and  $24  per  annum  upon  wholesale  and  retail 
dealers,  respectively,  without  regard  to  the  color  of  the  product,  it  is 
estimated,  upon  the  basis  of  production  for  the  fiscal  year  ended  June 
30,  1915,  that  the  total  collections  would  amount  to  from  $4,500,000 
to  $7,000,000  per  annum,  with  a  continued  increase  in  the  collections 
from  this  source  in  proportion  to  the  increase  in  the  production  of 
oleomargarine. 

Adulterated  hutter. 

The  recommendation  of  previous  year  for  legislation  amending  the 
act  of  May  9,  1902,  known  as  the  "adulterated  butter  law,"  is  again 
renewed,  as  the  defects  pointed  out  heretofore  still  exist,  both  from  an 
administrative  and  revenue  standpoint. 

A  definite  standard  of  moisture  or  butter  fat  content  should  be  fixed 
by  statute  for  the  various  classes  of  butter  defined  in  the  original  act  of 
August  2,  1886,  as  amended  by  act  of  May  9,  1902,  and  as  the  value 
of  the  product  is  based  upon  the  fat  content,  this  should  be  fixed  as  the 
standard  in  the  classification  of  the  different  grades  of  butter  covered 

by  this  law. 

Tobacco. 

The  law  relative  to  the  business  of  dealers  in  leaf  tobacco  is  greatly 
in  need  of  strengthening.  Every  leaf  dealer  should  be  required  to 
give  bond,  make  a  true  inventory  on  the  1st  day  of  January  of  each 
year,  and  to  render  report  of  transactions  either  quarterly,  monthly, 
or  for  such  periods  (and  within  10  days  after  the  close  of  such  periods) 
as  the  Commissioner  of  Internal  Revenue  may  prescribe.  The  com- 
missioner should  be  empowered  to  make  assessments  for  tax  on 
tobacco  not  accounted  for  by  leaf  dealers  after  proper  allowance  has 
been  made  for  loss  by  shrinkage,  etc.  It  is  urged  that  section  26  of 
the  act  of  October  1,  1890,  be  amended  so  as  to  require  registry  of 
manufacturers  of  cigars,  manufacturers  of  tobacco,  dealers  in  leaf 
tobacco,  and  peddlers  of  tobacco  on  commencement  of  business  only 
and  not  on  the  1st  day  of  July  of  each  year  when  special  taxes  on 
these  occupations  are  not  in  force. 

Denatured  alcohol. 

In  view  of  the  large  decrease  in  receipts  from  domestic  distilled 
spirits  and  the  probable  further  decrease  in  such  receipts  during  the 
present  fiscal  year,  it  is  recommended  that  a  reasonable  tax  be  levied 
on  denatured  alcohol,  which  imder  existing  law  is  now  whoUy  exempt 
from  tax. 
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Fortified  wine. 

By  the  act  of  October  22,-  1914,  a  tax  of  55  cents  per  proof  gallon 
is  now  imposed  on  brandy  and  wine  spirits  used  in  fortifying  domestic 
wine.  This  tax,  however,  will,  under  the  provisions  of  the  act, 
expire  by  limitation  January  1,  1916.  It  is  therefore  recommended 
that  a  like  tax  be  imposed  on  all  brandy  or  spirits  used  in  fortifying 
such  wine  on  and  after  that  date. 

Work  done  hy  revenue  agents. 

The  revenue  agents  and  the  field  officers  who  have  been  assigned 
to  duty  under  their  direction  during  the  fiscal  year  ended  June  30, 
1915,  have,  with  a  few  exceptions,  maintained  the  high  standard  that 
has  prevailed  in  the  past,  and  those  agents  who  have  remained 
steadfast  and  unswerving  in  the  trust  reposed  in  them  are  deserving 
of  high  commendation.  In  two  cases  revenue  agents,  with  other  sub- 
ordinate officers,  connived  mth  illicit  distillers,  with  the  result  that 
thousands  of  gallons  of  illicit  whisky  were  put  upon  the  market  with- 
out payment  of  tax.  These  officers  have  been  summarily  separated 
from  the  service,  and  their  vigorous  prosecution  was  recommended. 

Gigantic  frauds  upon  the  revenue,  especially  with  respect  to  oleo- 
margarine and  distilled  spirits,  have  been  unearthed  during  the  past 
fiscal  year,  more  than  have  obtained  in  any  one  year  during  the 
history  of  the  Internal  Revenue  Bureau.  These  frauds  are  not  of 
recent  origin,  but  extend  back  over  a  number  of  years.  Taxes  with 
respect  to  oleomargarine,  approximately  $17,600,000,  have  been 
uncovered  and  reported  to  this  office  by  revenue  agents  and  subor- 
dinate officers  working  under  their  direction. 

Taxes  amountmg  to  $176,481.70  have  been  assessed  on  reports 
made  to  this  office  by  revenue  agents  on  account  of  illegal  manipula- 
tion of  distilled  spirits  in  distillery  warehouses,  known  as  "equahz- 
ing."  Of  the  amount  so  assessed  there  has  been  collected  in  the 
way  of  taxes  and  compromised  the  sum  of  $83,944.64. 

The  business  of  the  "moonshiner"  in  whisky  in  the  Southern  States, 
from  the  number  of  illicit  distilleries  reported  seized  during  the  fiscal 
year  ended  June  30,  1915,  appears  to  be  increasing.  There  were 
reported  3,817  illicit  distilleries  destroyed  during  the  fiscal  year  1915, 
as  against  2,677  destroyed  during  the  fiscal  year  ended  June  30, 
1914.  As  a  result  of  information  received  by  the  revenue  agents 
through  informers,  as  well  as  by  the  officers  themselves  endeavoring 
to  capture  these  illicit  distillers  or  destroy  their  distilleries  and  dis- 
tiUing  apparatus,  the  following  persons  were  killed:  O.  B.  Byrd,  an 
informer  to  the  still  of  Marion  and  John  Pennington,  Campbell  County, 
Tenn.,  was  lulled  April  13,  1915;  J.  S.  West,  acting  as  posse  man,  was 
killed  on  February  10,  1915,  while  raiding  the  still  of  Bud  Tucker, 
Putnam  County,  Tenn.;  C.  P.  Phlegar,  deputy  United  States  marshal, 
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killed  May  14,  1915,  while  on  a  raid,  acting  as  posse  man,  in  Patrick 
County,  Va. 

There  does  not  appear  to  be  any  abatement  respecting  the  illegal 
sale  of  liquors  by  "bootleggers."  Many  reports  are  received  in  this 
bureau  from  the  law-abiding  element  throughout  the  country,  recit- 
ing conditions  as  to  illegal  sales  of  liquors  in  the  various  locaUties  by 
"bootleggers,"  and  asking  this  bureau  to  assist  them  in  stamping 
out  the  conditions  complained  of.  These  conditions  are  largely 
brought  about  by  failure  of  local  officers  to  enforce  the  provisions  of 
the  State  laws  governing  the  manufacture  and  sale  of  liquor. 

During  the  fiscal  year  ended  June  30,  1915,  there  were  received 
from  income-tax  agents  and  inspectors  reports  recommending  assess- 
ment of  corporation  and  individual  income  tax  approximating 
$6,600,000. 

BUREAU  OF   ENGRAVING   AND   PRINTING. 

Congress  appropriated  for  the  operation  of  the  Bureau  of  Engraving 
and  Printing  the  sum  of  $3,639,902.48,  and  the  bureau  was  reim- 
bursed for  services  and  materials  furnished  the  several  executive 
departments  and  bureaus  to  the  amount  of  $1,839,722,02,  the  aggre- 
gate available  for  the  work  during  the  year  having  been  $5,479,624.50. 
The  expenditures  were  $234,483.29  for  salaries,  of  which  $858.21  was 
for  employees  detailed  to  other  branches  of  the  department  and  not 
reimbursed;  $8,366.69  for  custody  of  dies,  rolls,  and  plates;  $1,985,- 
101.98  for  compensation  of  employees,  of  which  $3,545.33  was  for 
employees  detailed  to  other  branches  of  the  department,  $898.37  of 
which  was  reimbursed ;  $2,008,606.76  for  wages  of  plate  printers  and 
assistants;  and  $802,646.08  for  materials  and  miscellaneous  expenses, 
making  an  aggregate  expenditure  of  $5,039,204.80,  and  leaving  un- 
expended $440,419.70. 

The  work  accompUshed  by  the  Bureau  of  Engraving  and  Printing 
during  the  fiscal  year  aggregates  307,634,334  sheets,  an  increase  of 
27,361,506  sheets  as  compared  with  the  preceding  year. 

The  increase  in  the  output  is  due  to  the  large  number  of  emergency 
national  bank  notes  furnished  under  the  Aldrich-Vreeland  Act  of 
May  30,  1908;  of  Federal  reserve  notes  furnished  under  the  act  of 
December  23,  1913;  of  new  revenue  stamps  furnished  under  the  act 
of  October  22,  1914;  and  of  opium  stamps  and  orders  furnished  under 
the  act  of  December  17,  1914. 

The  dehveries  were  71,112,000  sheets  of  United  States  notes  and 
certificates;  18,300  sheets  of  United  States  bonds;  19,134,418  sheets 
of  national  banknotes;  16,890,000  sheets  of  Federal  reserve  notes; 
88,051,581  sheets  of  internal-revenue  stamps;  260,735  sheets  of 
customs  stamps;  108,918,176  sheets  of  United  States  postage  stamps; 
63,466  sheets  of  United  States  parcel-post  stamps;  266,668  sheets  of 
Philippine   postage   stamps;   361,550   sheets   of   silver   certificates, 
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checks,  documentary  and  internal-revenue  stamps,  and  postal  cards; 
and  2,557,440  sheets  of  checks,  drafts,  etc.  In  addition  to  these 
sheets  delivered,  miscellaneous  work  was  executed  to  the  value  of 
$131,505.59.  The  face  value  of  all  classes  of  securities,  internal- 
revenue  stamps,  postage  stamps,  etc.,  furnished  by  the  bureau 
amounted  to  $3,558,150,626.31. 

Compared  with  the  work  executed  in  the  previous  fiscal  year,  there 
was  an  increase  of  187.66  per  cent  in  national  bank  and  Federal 
reserve  notes;  9.79  per  cent  in  internal-revenue  stamps;  and  30.04 
per  cent  in  customs  stamps;  and  a  decrease  of  3.36  per  cent  in  United 
States  notes,  certificates,  and  bonds;  1  per  cent  in  United  States 
postage  stamps,  including  parcel-post  stamps;  and  13.07  per  cent  in 
checks,  drafts,  and  miscellaneous;  or  a  net  increase  for  all  classes  of 
9.76  per  cent. 

DIVISION   OF   SPECIAL  AGENTS, 

The  field  service  of  the  Special  Agents  Division  of  the  Treasury 
Department,  charged  with  the  detection  and  prevention  of  frauds 
upon  the  customs  revenue  and  offenses  against  prohibitory  customs 
laws,  has  accomplished  important  results  of  a  tangible  character, 
including  the  recoveries  of  money  paid  into  the  Treasury  as  follows: 

Offers  in  compromise $125, 250. 02 

Increased  duties: 

Undervaluation 57, 389.  99 

Classification 42, 475.  72 

Fines  paid  in  criminal  actions 26,  265.  60 

Other  fines,  penalties,  and  forfeitures  recovered  and  paid 12, 309.  76 

Excess  drawback  recovered 15, 476. 41 

Total , . .     279, 167.  50 

These  payments  were  the  result  of  original  information  secured  by 
field  agents,  and  represent  losses  of  duty  incurred  in  the  ordinary 
routine  of  administration  and  the  imposition  of  fines,  penalties,  and 
forfeitures  because  of  fraud,  mistake,  or  other  irregularities  on  the 
part  of  importers  or  shippers.  The  money  recoveries  have  been 
supplemented  by  289  seizures  of  imported  merchandise  for  various 
offenses,  the  appraised  valuation  of  which  was  $348,135.40.  In 
addition,  investigations  conducted  by  agents  have  resulted  in  the 
institution  of  42  suits  for  value,  involving  claims  on  the  part  of  the 
Government  amounting  to  $4,604,975.73.  The  tangible  results  of 
the  work  of  the  field  force  in  money,  property,  and  valid  olaims 
pending  in  suit  thus  amount  to  $5,232,278.63. 

In  the  enforcement  of  the  several  opium  acts,  agents  have  made 
182  arrests  for  violations  of  the  customs  laws  prohibiting  the  im- 
portation of  opium,  and  142  seizures,  embracing  1,142  5-tael  tins  of 
smoking  opium  and  80  pounds  of  crude  opium.  They  have  also  made 
70  arrests  for  violation  of  the  internal-revenue  laws  and  40  seizures 
under  the  provisions  thereof.  Many  cases  developed  in  the  course  of 
their  investigations  involving  violations  of  internal-revenue  laws, 
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State  laws,  and  munioipal  ordinances  have  been  reported  to  the 
appropriate  authorities  for  prosecution. 

The  increased  demand  for  American  manufactures  due  to  the  war 
in  Europe  has  increased  applications  for  the  benefit  of  drawback  on 
imported  materials  used  therein.  More  rigid  requirements  on  the 
part  of  the  Treasury  Department  in  the  administration  of  the  draw- 
back law  have  greatly  increased  the  dijQ&culty  of  investigation. 
Notwithstanding  the  growing  intricacy  of  the  work,  agents  in  the 
field  have  during  the  fiscal  year  made  363  investigations  upon  original 
applications  and  225  investigations  of  a  supplemental  character 
covering  new  articles  claimed  by  manufacturers  to  come  under  rates 
already  prescribed. 

In  addition  to  the  current  work  on  drawback  this  service  has  begun 
and  partially  completed  a  reinvestigation  of  all  old  drawback  rates 
estabhslied  prior  to  January  1,  1912,  This  work  involved  the  rees- 
tabhshment  of  some  1,120  rates.  Many  old  drawback  rates  have 
been  abolished  and  many  suspended,  and  about  2,500  rates  are 
included  in  factory  reinvestigations.  All  of  these  new  rates  are 
being  established  in  accordance  with  the  policy  of  close  administra- 
tion recently  adopted  by  the  department,  which  greatly  increased 
the  difficulty  and  labor  of  investigation.  The  actual  work  of  inves- 
tigation has  been  in  progress  during  the  latter  part  of  the  fiscal  year, 
and  more  than  33  per  cent  of  the  same  has  been  accomphshed.  The 
agent  in  charge  of  this  work  reports  that  in  his  judgment  it  will 
be  completed  by  the  end  of  the  calendar  year. 

The  growing  importance  of  this  work  can  be  appreciated  when  it 
is  understood  that  the  refunds  resulting  therefrom  have  reached  the 
approximate  amount  of  $9,000,000  aimually,  and  the  high  degree  of 
eflaciency  and  notable  results  shown  in  the  work  of  the  agents  call  for 
commendation.  The  work  of  investigation  has  been  accomphshed 
without  additional  expense  to  the  revenue  through  the  services  of 
agents  made  available  therefor  by  the  decrease  in  importations  and 
consequent  decrease  in  fraudulent  operations  with  reference  thereto. 

The  several  sections  of  the  act  of  October  3,  1913,  which  permit  the 
free  entry  under  bond  of  materials  and  articles  of  foreign  origin  for  the 
construction  and  repair  of  vessels  and  the  cancellation  of  such  bonds 
when  the  merchandise  actually  is  incorporated  in  the  vessels  for  which 
intended,  extends  a  privilege  obviously  susceptible  to  misuse.  For 
this  reason  it  has  become  the  practice  of  this  service  to  investigate 
all  entries  under  these  sections  with  the  view  to  ascertaining  their 
comphance  with  the  conditions  defined  in  the  statute.  Agents  of 
the  service  during  the  fiscal  year  have  made  729  investigations  of  this 
character,  reporting  adversely  upon  75,  which  resulted  in  the  col- 
lection of  revenue  amounting  to  $7,119.77.  The  practice  is  known 
to  importers  and  brokers  and  operates  as  a  deterrent  to  abuse  of 
the  privilege  and  prevents  extensive  fraud. 
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In  addition  to  the  foregoing  activities,  the  field  agents  have  accom- 
plished important  results  in  assisting  collectors  of  customs  in  the 
enforcement  of  the  navigation  laws. 

Gratifying  as  is  the  foregoing  showing  of  efficiency  in  the  special 
agency  service  during  the  fiscal  year,  the  showing  of  economy  in  its 
operation  is  equally  satisfactory.  The  entire  service,  including  the 
administrative  office,  has  been  paid  in  salaries  and  reimbursement  of 
expenses  the  sum  of  $301,629.02.  For  the  fiscal  year  1914  similar 
expenditures  amounted  to  $324,523.79,  making  a  decrease  in  ex- 
penditures for  the  fiscal  year  just  closed  of  $22,894.77.  The  three 
appropriations  under  which  the  service  is  paid  have  been  carefully 
expended  with  the  view  to  both  economy  and  efficiency.  Out  of  the 
one  appropriation  of  $200,000  for  the  detection  and  prevention  of 
frauds  upon  the  customs  the  sum  of  $47,393.13  will  be  covered  into 
the  Treasury  as  unexpended. 

OFFICE    OF   THE    SUPERVISING  ARCHITECT. 

The  following  statements  show  in  general  the  projects  authorized 
by  Congress  and  in  detail  the  financial  operations  of  the  Office  of  the 
Supervising  Architect  for  the  fiscal  year  ending  June  30,  1915: 

BUILDINGS. 

New  buildings  completed  and  occupied  at  the  close  of  the  preceding  fiscal 

year,  June  30,  1914 824 

Number  of  marine  hospitals  and  quarantine  stations 54 

New  buildings  completed  during  the  fiscal  year  ending  June  30, 1915 88 

Purchased  completed  (Galveston,  Tex. ,  appraisers'  stores) 1 

Net  total  number  of  buildings  (completed)  under  the  control  of  the 

Treasury  Department,  June  30,  1915 i  967 

Buildings  placed  under  contract  during  the  fiscal  year  ending  June  30, 1915 .     81 
Buildings  placed  under  contract  prior  to  the  commencement  of  the  fiscal 
year  1915,  and  not  completed  June  30,  1915 38 

Total 119 

Awarded  and  completed  during  the  fiscal  year  1915  (Burlington,  N.  J.) 1 

Contracts  for  new  buildings  in  force  July  1, 1915 118 

Total  number  of  buildings  completed  and  in  course  of  erection  June  30, 

1915 1, 085 

Builings  authorized  prior  to  act  of  Mar.  4, 1913,  not  under  contract  June  30, 

1915 52 

Buildings  authorized  in  act  of  Mar.  4,  1913,  not  under  contract  June  30, 

1915 302 

Building  authorized  in  act  of  Mar.  4,  1915  (Forsyth,  Ga.) 1 

Total 355 

Total  btiildings  completed,  in  course  of  erection,  or  authorized  (not 
including  extensions) ^1, 440 

>  Does  not  include  buildings  erected  by  the  Treasury  Department  and  transferred,  on  completion,  to  the 
custody  of  other  departments.  Includes  extensions  which,  on  completion,  become  merged  with  the  original 
structure  and  cease  to  be  carried  separately. 

*  Includes  buildings  not  as  yet  erected  which,  on  completion,  will  be  transferred  to  the  custody  ot  other 
departments. 

7424'— Fl  1915 10 
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EXTENSIONS. 

Extensions  completed  during  the  fiscal  year  ending  June  30,  1915 13 

Extensions  placed  under  contract  during  the  fiscal  year  ending  June  30, 

1915 9 

Extension  awarded  and  completed  during  the  fiscal  year  1915  (Canton, 

Ohio)  deducted 1 

Total 8 

Extensions  placed  under  contract  prior  to  July  1,  1914,  not  completed 
June  30,  1915 2 

Contracts  for  extensions  in  force  July  1,  1915 10 

Extensions  authorized  prior  to  act  of  Mar.  4,  1913,  not  under  contract 

June  30,  1915 5 

Extensions  authorized  in  act  of  Mar.  4,  1913,  not  under  contract  June  30, 

1915 20 

Extension  authorized  Aug.  1,  1914  (New  Orleans,  La.,  Custom  House)..       1 

Total 26 

RECAPITULATION. 

Contracts  completed  during  the  fiscal  year  ending  June  30,  1915:   • 

New  buildings '. 88 

Extensions 13 

Total 101 

Contracts  awarded  during  the  fiscal  year  ending  June  30,  1915: 

New  buildings 81 

Extensions 9 

Total ^  90 

Contracts  awarded  prior  to  July  1,  1914,  not  completed  June  30,  1915: 

New  buildings 38 

Extensions 2 

Total 40 

Contracts  in  force  July  1,  1915,  regardless  of  date  of  award: 

New  buildings 118 

Extensions 10 

Total 128 

The  above  statement  does  not  include  the  following:  Major 
mechanical  contracts  in  force  July  1,  1915,  6;  miscellaneous  projects 
placed  under  contract  during  the  fiscal  year  1915,  all  of  which  re- 
quired the  preparation  of  specifications,  and  in  many  instances  draw- 
ings, and  which  involved  in  one  case  (New  York  barge  office,  dock, 
and  ferry  rack,  etc.)  contract  liabilities  of  approximately  $100,000, 
and  in  other  instances  run  as  high  as  $20,000,  approximately,  508. 

Numerous  repair  contracts. 

Statement  of  appropriations  made  during  the  fiscal  year  ending  June  SO,  1915. 

The  legislative,  simdry  civU,  and  general  deficiency  appropriation 
acts  carrying  appropriations  for  the  fiscal  year  1915  were  not  ap- 
proved until  the  beginning  of  the  fiscal  year. 
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The  legislative  act,  approved  July  16,  1914,  carried  the  appropria- 
tion for  "Salaries,  Office  of  Supervising  Architect,"  in  amount 
$220,800. 

The  sundry  civil  act,  approved  August  1,  1914,  carried  appropria- 
tions as  follows: 

For  sites,  construction,  etc $6, 087, 010.  94 

For  rent  of  buildings 64,  561. 22 

For  special  reappropriations 196,  699.  52 

For  marine  hospitals 6,  500. 00 

For  quarantine  stations 75,  200. 00 

Total 6,  429,  971. 68 

For  annual  appropriations  for  repairs,  equipment,  operation,  and  gen- 
eral expenses 7, 025,  630. 62 

Total,  sundry  civil  act 13, 455,  602. 30 

The  general  deficiency  act,  approved  July  29,  1914,  carried  special 
appropriations  aggregating  $2,198,822.50. 

In  addition  to  the  foregoing,  a  special  act  (Memphis,  Tenn.)  was 
approved  July  17,  1914,  carrying  an  appropriation  of  $50,000. 

The  grand  total  of  the  foregoing  acts  for  special  and  annual  appro- 
priations aggregates  $15,925,224.80. 

Summary  of  acts  carrying  appropriations  for  the  fiscal  year  1916. 

The  urgent  deficiency  act,  approved  January  25,  1915,  carried  an 
appropriation  for  rent  of  building  at  Raleigh,  N.  C,  in  amount  $1,200. 

The  sundry  civil  act,  approved  March  3,  1915,  carried  appropria- 
tions as  follows : 

For  sites  only $57,  750. 00 

For  sites  and  buildings 5,  250,  300. 00 

For  buildings  only 4,  729,  000. 00 

For  extensions 1,  894,  000. 00 

For  rent  of  buildings 183,  700. 00 

For  special  projects,  including  quarantine  station,  Port- 
land, Oreg.,  $23,620 105,  420. 00 

Total $12,  220, 170. 00 

For  repairs  and  preservation 750,  000. 00 

For  mechanical  equipment 450,  000.  00 

For  vaults  and  safes 100,  000. 00 

For  general  expenses 563,  560. 00 

For  architectural  competitions 65,  000. 00 

For  operating  force 2,  750, 000. 00 

For  furniture  and  repairs  of  same 900,  000. 00 

For  operating  supplies 1,  625,  000. 00 

For  Salamanca  (N.  Y.)  ground  rent 7.50 

For  lands  and  other  property  of  the  United  States 300. 00 

Total 7,  203,  867. 50 
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The  general  deficiency  act,  approved  March  4,  1915,  carried 
amounts  for  special  appropriations  aggregating  $80,811.50. 

The  legislative  act,  approved  March  4,  1915,  carried  an  appropria- 
tion for  "Salaries,  Ofiice  of  Supervising  Architect,"  in  amount 
$220,800. 

A  special  act,  approved  March  4,  1915,  carried  an  appropriation 
for  "Post  office,  Forsyth,  Ga.,"  in  amount  $50,000. 

The  grand  total  of  the  foregoing  acts  for  special  and  annual  appro- 
priations is  $19,776,849. 

Statement  of  appropriations  for  public  buildinys,  July  1,  1914,  to  June  30,  1915. 

EXPENDITURES   DURING   THE   FISCAL   YEAR. 

For  Statutory  roll $218,189.96 

For  sites  and  additional  land 1,  288,  597. 04 

For  construction  of  new  buildings 9,  641,  281. 95 

For  extensions  to  buildings 1, 430, 094. 74 

For  special  repairs  to  l)uildings 314, 065.  79 

For  rent  of  buildings 91,677.92 

For  repairs  and  preservation 772,  965. 41 

For  mechanical  equipment 455,  206. 48 

For  vaults  and  safes 119,131.78 

For  operating  supplies 1,  553, 115. 41 

For  electrical  protection  to  vaults 20,  378. 08 

For  general  expenses 608,  306. 73 

For  furniture  and  repairs  to  same 919, 101. 12 

For  operating  force 2,  595,  064. 81 

For  lands  and  other  property 46. 11 

For  architectural  competitions 37,  344.  77 

Total 20,  064,  568. 10 

CONTRACT  LIABILITIES   EXISTING   ON  JUNE   30,  1915. 

On  account  of  statutory  roll 8, 887. 86 

On  account  of  sites  and  additional  land 504,  750. 00 

On  account  of  construction  of  new  buildings 7,  640, 159. 00 

On  account  of  extensions  to  buildings 769,  646. 67 

On  account  of  special  repairs  to  buildings 52,  837. 21 

On  account  of  rent  of  buildings 35, 142. 67 

On  account  of  repairs  and  preservation 164,  978. 02 

On  account  of  mechanical  equipment 132,  939. 48 

On  account  of  vaults  and  safes 38, 386. 44 

On  account  of  operating  supplies 167,000.00 

On  account  of  general  expenses 36, 240. 89 

On  account  of  furniture  and  repairs  of  same 331, 710. 01 

On  account  of  operating  force 171,  993. 84 

On  account  of  architectural  competitions 949. 94 

Total 10. 055,  622. 03 

Less  authorized  contract  liabilities  in  excess  of  amounts  appropriated 

under  the  special  appropriations 82,  271. 86 


9,  973,  350. 17 
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UNINCUMBERED   BALANCES   JULY  1,  1915. 

For  Btatutory  roll: 

1914 $4,004.19 

1915 2,610.04 

For  sites  and  additional  land 2, 466,  839. 53 

For  construction  of  new  buildings 12,  657,  565. 84 

For  extensions  to  buildings 2, 491, 016. 20 

For  special  repairs  to  buildings 215, 167. 91 

For  rent  of  buildings 208,  927. 52 

For  repairs  and  preservation : 

1914 4,053.31 

1915 3,023.46 

For  mechanical  equipment: 

1914 4,052.64 

1915 4,303.77 

For  vaults  and  safes: 

1914 235.31 

1915 516.97 

For  operating  supplies: 

1914 103,570.20 

1915 46,808.42 

For  general  expenses: 

1914 7,548.65 

1915 267.44 

For  furniture  and  repairs  of  same: 

1914 57,928.60 

1915 2,380.74 

For  lands  and  other  property: 

1914 286.39 

1915 300.00 

For  operating  force: 

1914 53,338.56 

1915 16,822.67 

For  architectural  competitions: 

1914 20,688.01 

1915  and  1916 63,075.56 

Total 18, 435, 331. 93 

BALANCES   OF   APPROPRIATIONS   SENT  TO   SURPLUS   FUND,   JUNE   30,    1915.  ^ 

On  account  of  special  appropriations $223, 147. 05 

On  account  of  annual  appropriations,  to  wit: 

Old  building,  Bureau  of  Engraving  and  Printing,  repairs  and 

alterations,  1914  and  1915 306. 47 

Operating  force  for  public  buildings,  1913 180, 124.89 

General  expenses  of  public  buildings,  1913 30, 466. 39 

Lands  and  other  property  of  the  United  States,  1913 267. 50  ^ 

Furniture  and  repairs  of  same  for  public  buildings,  1913 11,  689. 60 

Operating  supplies  for  public  buildings,  1913 101,  223. 21 

Repairs  and  preservation  of  public  buildings,  1913 6,  774. 92 

Mechanical  equipment  of  public  buildings,  1913 6,  676. 42 

Vaults,  safes,  and  locks  for  public  buildings,  1913 304. 84 

Electrical  protection  to  vaults,  public  buildings,  1915 421.  92 

Total 561, 403. 21 
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PUBLIC   HEALTH   SERVICE. 

The  Surgeon  General  summarizes  the  operations  of  the  service, 
conducted  through  its  several  administrative  divisions,  as  follows: 

•  Division  of  Sdentijlc  Research. 

The  work  conducted  under  this  division  showed,  as  in  previous 
years,  a  steady  growth,  which  has  been  rendered  possible  by  the 
larger  appropriations  made  available  by  Congress  for  pubhc-health 
investigations. 

Constant  effort  has  been  exercised  to  make  the  work  performed  not 
only  of  scientific  value  but  also  of  practical  usefulness  in  solving 
problems  of  interest  to  communities  and  the  pubhc  generally. 

The  studies  either  continued  or  newly  undertaken  during  the  year 
may  be  classified  under  the  following  general  headings:  Diseases  of 
man,  rural  sanitation,  school  hygiene,  industrial  sanitation,  pubhc 
health  organization  and  administration,  pollution  of  navigable 
waters,  and  disposal  of  sewage  and  wastes. 

Diseases  of  man. — ^Among  the  diseases  studied  during  the  year 
special  attention  has  been  given  to  hookworm  disease,  leprosy, 
malaria,  pellagra,  rabies,  scarlet  fever,  trachoma,  tuberculosis, 
typhoid  fever,  and  typhus  fever. 

Malaria. — The  investigations  of  malaria  were  conducted  in  most  of 
the  Southern  States  and  some  of  the  Northern  States,  New  Orleans 
being  made  the  headquarters.  A  special  feature  of  the  work  was 
the  carrying  out  of  malarial  surveys  in  36  selected  places  in  different 
States  to  advise  the  local  authorities  in  regard  to  the  eradication  and 
prevention  of  malaria  and  suppression  of  mosquito-breeding  places. 
Among  the  places  where  these  surveys  have  been  made  are  Baltimore, 
Md.;  Toledo,  Ohio;  Mobile,  Ala.;  Brunswick,  Ga. ;  and  Roanoke 
Rapids,  N.  C. 

Special  studies  have  been  made  during  the  year  of  the  possible 
relation  of  impounded  waters  to  the  prevalence  of  malaria.  As  this  is 
a  new  source  of  wealth,  representing  an  investment  of  hundreds  of 
millions  of  dollars,  it  is  beheved  that  this  investigation  is  of  great 
importance,  as  it  may  result  in  devising  remedial  measures  to  pre- 
vent the  complaints  made  in  some  communities  against  this  form  of 
utilizing  water  power. 

Pellagra. — Systematic  investigations  of  pellagra  were  made  during 
the  year  at  Greenfield  and  Jackson,  Miss.,  MilledgeviUe  and  Savannah, 
Ga.,  and  Spartanburg,  S.  C,  in  addition  to  field  studies  of  the  disease 
in  Florida,  Louisiana,  Texas,  and  other  States.  About  200  patients 
were  treated  for  purposes  of  study  at  Savannah  and  Spartanburg, 
and  over  550  persons  included  in  feeding  experiments  and  kept  under 
observation  at  Greenfield,  Jackson,  and  MiUedgeville  institutions. 
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These  studies  have  ah-eady  thrown  hght  on  the  nature,  treatment, 
and  prevention  of  pellagra.  The  results  obtained  clearly  indicate 
the  dietary  origin  of  the  disease  and  render  available  practical 
methods  for  its  eradication. 

Trachoma. — The  antitrachoma  campaign  in  the  Appalachian  region 
was  continued  and  extended  during  the  year.  The  very  gratifying 
results  obtained  through  the  operation  of  small  trachoma  hospitals 
in  the  Kentucky  mountains  has  justified  the  opening  of  two  similar 
institutions  in  Virginia  and  West  Virginia.  A  total  of  about  3,000 
patients  were  treated  during  the  year  at  the  tliree  Kentucky  hospitals, 
1,067  of  which  were  admitted  to  hospital.  Many  of  these  people 
have  thus  been  relieved  of  a  chronic  contagious  disease  and  enabled 
to  earn  a  Hvelihood. 

Surveys  of  the  prevalence  of  trachoma  were  also  made  in  16  coun- 
ties of  Kentucky,  and  in  Douglas,  Ariz.,  Manatee  County,  Fla., 
Tuscaloosa,  Ala.,  and  Porto  Rico,  a  total  of  29,000  persons  having 
been  examined. 

Rural  sanitation. — An  intensive  investigation  to  promote  the  ad- 
vancement of  rural  sanitation  was  completed  in  Dorchester  County, 
Md. ;  Berkeley  County,  W.  Va. ;  Lawrence  County,  Ind. ;  and  Union 
County,  Miss.,  over  20,000  homes  having  been  visited  in  these  dis- 
tricts. A  similar  study  is  now  being  carried  on  in  five  other  counties 
in  different  parts  of  the  United  States,  namely,  Anne  Arundel,  Md. ; 
Walker,  Ala.;  Orange,  N.  C;  Wilson,  Kans.;  and  Dallas,  Iowa.  Up 
to  the  end  of  the  fiscal  year  about  11,000  residences  had  been  visited 
in  the  course  of  these  surveys,  data  collected,  and  advice  offered 
when  requested  in  regard  to  sanitary  defects  which  had  been  ob- 
served. The  response  met  by  the  ofiicers  assigned  to  this  work  has 
been  most  cordial,  and  it  is  believed  that  these  surveys  will  result  in 
considerable  improvement  in  rural  sanitation  not  only  in  tlie  local- 
ities visited,  but  also  in  all  others  where  the  methods  employed  are 
studied  and  followed.  The  facihties  to  continue  this  work  should  be 
increased. 

School  hygiene. — Intensive  studies  of  school  hygiene  were  con- 
ducted during  the  year.  Sanitary  surveys  of  schools  were  con- 
ducted in  Porter  County,  Ind.;  Manatee  County,  Fla.;  Westchester 
County,  N.  Y.;  and  the  District  of  Columbia.  A  total  of  104  schools 
were  inspected  during  these  surveys  and  over  8,000  school  children 
examined. 

Industrial  sanitation. — ^The  sanitary  studies  of  the  garment  workers' 
trades  in  New  York  City  were  completed  during  the  year,  34  shops 
having  been  surveyed  and  3,000  employees  examined.  Studies  of 
hghting  conditions  in  certain  departmental  buildings  in  Washington 
were  also  begun. 
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The  study  of  tuberculosis  in  relation  to  the  industries  in  Cincinnati, 
Ohio,  was  continued,  nearly  14,000  persons  having  been  examined 
and  data  of  importance  obtained. 

In  connection  with  the  Commission  on  Industrial  Relations, 
studies  of  sickness  insurance  were  prosecuted.  At  the  request  of  the 
same  commission  brief  sanitary  surveys  were  made  of  10  industries 
located  variously  in  lUinois,  Massachusetts,  Michigan,  Minnesota, 
New  Jersey,  Ohio,  and  Pennsylvania.  In  cooperation  with  the 
Bureau  of  Mines  the  studies  of  steel  plants  at  Pittsburgh,  Pa.,  and  of 
sanitary  conditions  in  the  mining  industry  in  Jasper  Coimty,  Mo., 
were  continued.  Studies  were  also  begun  in  cooperation  with  the 
Massachusetts  State  Board  of  Labor  and  Industries  in  regard  to  the 
effects  of  various  occupations  on  adolescent  persons. 

Puhlw  health  administration. — In  response  to  requests  from  the 
respective  authorities,  studies  have  been  made  of  public  health 
organization  and  administration  in  the  States  of  Illinois,  Kansas, 
Minnesota,  Washington,  and  West  Virginia,  and  the  cities  of  Toledo, 
Ohio;  Bowling  Green,  Ky.;  Chicago,  111.;  and  Richmond,  Ind.  In 
all  these  cases  detailed  reports  have  been  submitted  and  specific 
reconmiendations  made  for  desirable  changes.  As  in  previous  years, 
cooperation  has  been  maintained  with  the  Hawaiian  and  Porto  Rican 
authorities. 

Pollution  of  navigable  waters. — The  sanitary  surveys  of  interstate 
and  coastal  waters  have  been  continued.  They  included  the  Ohio 
River  watershed,  New  Jersey  streams,  and  coastal  waters  on  the 
North  Atlantic  seaboard.  The  studies  on  the  Potomac  River  have 
been  completed  and  a  report  of  this  Lnvestigation  prepared.  On 
request,  advice  in  regard  to  securing  safe  water  supplies  was  fur- 
nished, after  careful  investigation,  to  a  number  of  localities  in  the 
States  of  Alabama,  Kentucky,  and  Tennessee. 

Sewage  disposal. — A  number  of  sewage  experimental  plants  have 
been  operated.  It  is  expected  that  these  studies  will  eventually 
result  in  improved  methods  of  sewage  disposal  in  small  communities 
and  aboard  trairis  and  steamboats. 

Investigations  of  proposed  sewerage  systems  have  been  made  in 
various  locaUties  in  the  States  of  Georgia,  Kentucky,  and  Tennessee 
and  advice  rendered. 

Industrial  wastes. — Progress  has  been  made  in  the  Luvestigations 
of  this  branch  of  the  pollution  of  navigable  waters.  These  studies 
now  comprise  tannery  wastes,  strawboard  wastes,  cannery  wastes, 
and  creamery  wastes.  The  industries  studied  are  located  in  the  States 
of  Indiana,  New  York,  Pennsylvania,  and  Virginia. 

Leprosy  investigation  station. — Studies  of  leprosy  have  been  con- 
tinued during  the  year  in  Hawaii.  The  usefulness  of  the  leprosy 
investigation  station  has  been  increased  by  close  cooperation  with 
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the  Territorial  authorities  in  regard  to  the  study  and  control  of  public 
health  problems. 

Hygienic  Laboratory. — ^The  Hygienic  Laboratory  remains  the  center 
of  all  the  research  work  of  the  service.  The  technical  services  of  this 
institution  are  in  addition  constantly  utilized  m.  connection  with 
investigations  in  the  field. 

Special  laboratory  studies  have  been  made  during  the  year  of 
pellagra,  rabies,  Rocky  Mountain  spotted  fever,  pyorrhea  alveolarls, 
scarlet  fever,  tuberculosis,  typhus  fever,  milk,  disinfectants,  and  sterili- 
zation of  dental  iastruments.  Work  has  been  done  on  the  standardi- 
zation of  a  number  of  drugs,  such  as  pituitary  extract,  digitalin, 
thyroid  extract,  and  the  toxicity  of  various  pharmaceutical  prepara- 
tions and  of  metals  occurring  in  ordniary  foods. 

One  thousand  eight  hundred  and  sixty-four  antirabic  treatments 
have  been  sent  from  the  laboratory  to  State  authorities.  Studies  of 
rabies  have  been  continued,  and  139  heads  of  animals  presumably 
infected  with  this  disease  examined.  Seventeen  thousand  two  hun- 
dred and  forty-eight  doses  of  antityphoid  vaccine  have  been  prepared 
and  distributed,  chiefly  for  the  use  of  beneficiaries  of  the  PubHc 
Health  Service  and  employees  of  the  Government.  Routine  exami- 
nations of  pathological  specimens,  samples  of  water  and  sewage, 
milk,  drugs,  etc.,  have  been  made  in  large  nimibers. 

Viruses,  serums,  etc. — In  connection  with  the  enforcement  of  the 
law  govemiag  the  sale  of  viruses,  serums,  etc.,  46  inspections  of  estab- 
lishments have  been  made  and  over  3,000  samples  of  products  exam- 
ined. Forty-one  establishments  (26  American  and  15  foreign)  held 
licenses  at  the  end  of  the  fiscal  year. 

Educational  lectures,  etc. — On  request  of  sanitary  and  civic  asso- 
ciations, hundreds  of  educational  lectures  have  been  dehvered  in  prac- 
tically all  sections  of  the  country. 

In  addition  to  the  scientific  bulletins,  a  number  of  popular  pubUca- 
tions  have  been  prepared  for  use  in  field  investigations  and  given  as 
wide  circulation  as  practicable. 

Division  of  Foreign  and  Insular  Quarantine. 

During  the  year  ofiicers  of  the  Public  Health  Service  have  inspected 
both  at  domestic  and  foreign  ports  15,363  vessels,  of  which  3,498  were 
fumigated,  either  for  the  destruction  of  rats  or  mosquitoes  or  on 
account  of  the  presence  on  board  of  one  of  the  quarantinable  diseases. 

On  account  of  the  prevalence  of  typhus  fever  in  Europe,  vigilance 
in  the  inspection  of  arriving  immigrants  has  been  greatly  increased, 
and  especial  attention  paid  to  the  destruction  of  body  lice  in  the 
clothing  of  persons  from  infected  districts. 


154  EEPOET   ON    THE   FINANCES. 

During  the  year  612,026  passengers  and  crews  were  inspected  on 
arriving  vessels.  On  account  of  the  fact  that  the  ojfficers  of  the 
Public  Health  Service  engaged  in  the  examination  of  immigrants 
endeavor  to  detect  the  quarantinable  diseases,  as  well  as  those  diseases 
which  are  deportable  under  the  immigration  laws,  it  may  be  said 
that  during  the  year  1,771,090  persons  have  been  examined  for  quar- 
antinable disease. 

The  infection  of  plague  in  Habana,  which  was  discovered  on  Feb- 
ruary 22,  1914,  has  prevailed  in  that  port  off  and  on  throughout  the 
year,  so  that  measures  in  force  for  the  prevention  of  the  introduction 
of  plague  from  Habana  into  the  United  States  have  been  carried  out 
during  the  year. 

On  April  1  medical  ofl&cers  of  the  Public  Health  Service  were  de- 
tailed for  duty  in  the  offices  of  the  American  consulates  at  the  ports 
of  Tampico,  Vera  Cruz,  Tuxpam,  Frontera,  and  Progreso,  Mexico, 
the  duty  of  these  officers  being  to  fumigate  vessels  for  the  destruction 
of  mosquitoes  prior  to  their  departure,  and  to  carry  out  other  restric- 
tions for  the  protection  of  the  southern  ports  of  the  United  States 
against  the  infection  of  yellow  fever. 

On  June  1,  1915,  as  the  result  of  a  resolution  passed  by  the  city 
council  of  Boston,  Mass.,  the  mayor  of  that  city  was  authorized  to 
transfer  the  quarantine  function  from  local  to  Federal  control.  This 
marks  an  important  step,  not  only  in  the  development  of  the  national 
quarantine  service,  operated  by  the  Public  Health  Service  imder  this 
department,  but  it  is  important  in  showing  that  the  public  in  general 
have  awakened  to  the  necessity  for,  and  economy  resulting  from,  the 
uniform  control  of  quarantine  in  the  United  States  by  the  National 
Government.     The  station  was  opened  by  the  service  on  that  date. 

On  July  19,  1915,  the  quarantine  station  at  Galveston,  Tex.,  was 
formally  opened  for  the  boarding  and  treatment  of  vessels  arriving 
from  foreign  ports.  This  station,  the  building  of  which  was  begun 
about  two  years  ago,  has  just  been  completed. 

The  department  has  recently  received  a  very  valuable  report  cover- 
ing the  condition  and  needs  of  aU  of  the  quarantine  stations  operated 
by  the  Public  Health  Service,  this  report  having  been  made  jointly 
by  a  representive  of  that  service,  a  representative  of  the  Supervising 
Architect's  Office,  and  a  representative  of  the  United  States  Navy. 
The  object  of  this  investigation  was  to  determine  the  exact  condi- 
tion of  the  quarantine  stations,  with  a  view  of  their  future  develop- 
ment and  improvement. 

Officers  have  been  stationed,  as  usual,  in  the  American  consulates 
of  the  principal  ports  of  Italy  and  Asia. 

Medical  inspection  of  immigrants. — During  the  fiscal  year  562,263 
aliens  were  inspected,  and   17,840  were  certified   for  rejection  on 
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account  of  physical  or  mental  defects.  Inspectors  were  stationed 
at  93  stations  in  the  United  States,  Hawaii,  the  Philippines,  and 
Canada,  and  while  practically  every  officer  in  the  service  has  taken 
part,  more  or  less,  in  the  work,  82  medical  officers  (28  commissioned 
officers  and  54  acting  assistant  surgeons)  were  assigned  to  this  duty 
exclusively. 

The  marked  decrease  in  immigration  during  the  year  is  due  to  the 
Em-opean  war,  but  while  the  volume  of  work  performed  by  the 
medical  officers  in  the  examination  of  aliens  has  been  decreased,  the 
scope  of  the  examination  given  has  been  widened  on  account  of  the 
relative  increase  of  examination  facilities,  including  the  number  of 
medical  officers  available  for  the  work. 

Division  of  Domestic  Quarantine. 

Bubonic  plague. — The  not  imexpected  occurrence  of  plague  upon 
the  Atlantic  coast  materialized  June  19,  1914.  From  the  date  of 
the  recognition  of  the  disease  in  New  Orleans  until  June  30,  1915,  30 
human  cases  were  notified  and  244  instances  of  infection  among 
rodents  discovered.  The  significance  and  importance  of  the  out- 
break, controlled  so  far  as  human  cases  were  concerned  in  the  shortest 
possible  time,  can  only  be  appreciated  by  those  most  familiar  with 
the  disease.  The  epidemic  found  the  service  prepared  with  experi- 
enced officers,  scientific  investigators,  and  trained  men,  and  from 
this  nucleus  there  was  evolved  an  organization  which  capably  met 
every  development.  Due  credit  for  its  success  must  be  accorded 
State  and  municipal  officials  whose  cooperation  was  secured,  and 
also  to  the  citizens  of  New  Orleans,  who  met  the  crisis  in  admirable 
spirit. 

The  plague-preventive  measures  on  the  Pacific  coast  at  San  Fran- 
cisco and  its  environs  and  at  Seattle,  Wash.,  have  been  continued. 

Boclcy  Mountain  spotted  (ticlc)  fever. — The  increasing  economic 
importance  of  Rocky  Mountaia  spotted  fever,  and  the  occurrence  of 
the  disease  in  widely  different  sections  of  the  West,  have  demanded 
that  more  thorough  investigation  be  undertaken  to  determine  its 
prevalence.  This  work  is  now  in  progress.  The  virulent  form  of  the 
disease  in  the  Bitter  Root  Valley,  a  type  of  the  disease  which  renders 
a  large  section  uninhabitable,  has  been  strenuously  combated,  and 
it  is  beheved  that  the  measures  adopted  will  in  time  greatly  lessen  its 
prevalence. 

Sanitation  of  interstate  carriers. — Enforcement  of  the  interstate 
quarantine  regulations  has  been  continued  and  officers  have  been 
assigned  to  duty  in  tho  prevention  of  the  interstate  spread  of  disease 
in  the  newly  created  interstate  sanitary  districts.  Two  amendments 
relating  to  water  supplies  have  been  promulgated  during  the  year, 
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and  a  bacteriological  standard  for  water  supplied  by  interstate  car- 
riers has  been  adopted.  Revision  of  the  present  regulations  has  been 
in  progress  by  the  interstate  sanitary  board  appointed  for  the  pur- 
pose. At  the  annual  conference  of  State  and  Territorial  health  olFi- 
cers  with  the  Public  Health  Service,  the  provisional  requirements  were 
the  subject  of  consideration  and  their  adoption  was  recommended. 

Sanitary  work  in  Alaska. — In  cooperation  with  the  Bureau  of 
Education,  officers  have  again  been  detailed  to  prevent  the  spread  of 
epidemic  diseases  in  Alaska,  and  for  the  instruction  of  the  native 
population  in  matters  of  sanitation.  Th,e  work  has  had  gratifying 
results. 

Inspection  of  public  buildings. — The  periodical  sanitary  inspection 
of  Government  buildings  in  the  District  of  Columbia  has  been  per- 
formed as  in  previous  years. 

Public  lectures,  sanitary  education,  etc. — Educational  measures  have 
been  furthered  by  means  of  an  extensive  exhibit  at  the  Panama- 
Pacific  International  Exposition,  lectures  by  officers  of  the  service 
before  health  organizations  and  public  gatherings,  the  use  of  a  stere- 
opticon  loan  library,  and  by  health  news  items  in  the  daily  press. 

Cooperation  with  authorities  of  the  Panama-Pacific  Exposition. — 
The  assistance  rendered  the  Panama-Pacific  Exposition  in  caring  for 
sick  and  injured  has  been  continued,  and  the  sanitation  of  the  exposi- 
tion grounds  and  buildings  has  also  been  conducted  by  officers  of  the 
service. 

Division  of  Sanitary  Reports  and  Statistics. 

Prevalence  of  disease  in  the  Vniied  States. —Section  3  of  the  act 
approved  February  15,  1893,  provides  for  the  prevention  of  the  inter- 
state spread  of  "contagious  or  infectious  diseases,"  and  section  4  of 
the  same  act  requires  the  Secretary  of  the  Treasury  to  obtain  and 
distribute  to  State  and  municipal  health  "officers  and  other  sanitarians 
current  information  of  the  prevalence  of  dangerous  diseases. 

Pursuant  to  the  provisions  of  the  law  every  eifort  has  been  made 
to  keep  cmTently  informed  of  the  prevalence  of  communicable  dis- 
eases. Not  only  have  the  records  of  State  and  local  health  depart- 
ments been  used  as  a  source  of  information,  but  it  has  been  made 
the  special  duty  of  all  medical  officers  of  the  Public  Health  Service, 
wherever  they  may  be  detailed,  to  use  every  possible  means  of  learn- 
ing of  the  imusual  prevalence  of  disease  and  to  report  regularly  on 
the  subject.  All  sources  of  information  have  been  used  and  wherever 
possible  new  som'ces  have  been  developed. 

More  nearly  complete  information  of  the  prevalence  of  dangerous 
communicable  diseases  has  been  collected  than  ever  before.  The 
chief  limitation  to  still  more  complete  knowledge  of  the  subject  is 
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the  lack  of  information  on  the  part  of  many  local  and  State  authori- 
ties as  to  the  prevalence  of  disease  within  their  respective  jurisdic- 
tions. The  importance  of  such  information  in  the  control  of  disease 
has  been  brought  to  the  attention  of  these  authorities,  and  they  have 
been  assisted,  wherever  assistance  has  been  sought,  by  advice  and 
encouragement. 

The  information  of  the  prevalence  of  disease  obtained  from  all 
sources  has  been  published  currently  in  the  Public  Health  Reports 
for  the  benefit  and  use  of  all  the  health  authorities,  State  and  local. 

Public  Tiealth  legislation. — Cognizance  has  been  taken  during  the  year 
of  public  health  legislation.  The  laws,  regulations,  and  ordinances 
of  States  and  cities  affecting  or  having  for  their  purpose  the  pro- 
tection of  the  pubhc  health  have  been  obtained,  and  pubUshed  cur- 
rently for  the  information  of  the  health  officers  and  health  workers 
of  the  comitry.  Compilations  of  these  laws  have  been  prepared,  and 
digests  are  in  preparation  to  render  their  better  study  possible  and 
that  future  legislation  may  benefit  by  the  experience  and  mistakes  of 
the  past. 

Advice  regarding  the  proper  kind  of  sanitary  legislation  has  been 
given  to  the  many  health  authorities  seeking  it.  The  noticeable 
effect  of  tliis  work  has  been  the  selection  of  the  good  and  practicable 
laws  and  regulations  for  adoption  and  the  discarding  of  the  impracti- 
cable, worthless,  or  unenforceable  ones.  Another  result  has  been  a 
strong  tendency  toward  uniformity — a  much  desired  end. 

As  a  part  of  this  work  the  decisions  of  courts  of  last  resort  in  the 
several  States  on  matters  relating  to  the  pubhc  health  have  been 
watched  and  all  those  having  a  direct  bearing  have  been  pubhshed 
for  the  general  information  of  State  and  local  health  authorities  and 
other  sanitarians.  These  decisions  are  of  special  importance,  inas- 
much as  they  show  the  application  and  construction  of  legislation. 

World  'prevalence  ofquarantinahle  diseases. — That  quarantine  officers 
might  effectually  prevent  the  introduction  of  dangerous  communi- 
cable diseases  from  foreign  countries  cognizance  has  been  taken  of 
the  world  distribution  of  quarantinable  diseases,  and  every  effort  has 
been  made  to  obtain  complete  information  of  outbreaks  through  the 
agency  of  officers  of  the  Public  Health  Service  and  the  cooperation 
of  the  Department  of  State,  and  more  particularly  of  American  con- 
suls stationed  throughout  the  world.  Rehable  information  of  the 
foreign  ports  and  places  at  which  these  diseases  existed  or  were 
epidemic  has  made  possible  the  maintenance  of  an  effective  maritime 
quarantine  without  the  placing  of  unnecessarily  burdensome  restric- 
tions upon  maritime  commerce. 

Public  Health  Reports. — The  medium  used  for  the  dissemination  of 
information  to  State  and  municipal  health  officers  and  other  sanitarians 
on  the  matters  enumerated  has  been,  as  in  previous  years,  the  weekly 
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Public  Health  Reports.     The  demand  for  this  pubUcation  has  greatly 
increased,  as  has  also  its  usefulness. 

Pojpular  educational  'pam'phlets. — Popular  educational  pamphlets 
have  been  issued  in  the  form  of  supplements  to  the  Pubhc  Health 
Reports.  These  supplements  treat  of  such  subjects  as  the  preven- 
tion of  malaria,  the  control  and  prevention  of  scarlet  fever,  and  the 
disposal  of  waste  at  unsewered  homes.  Their  usefulness,  as  well  as 
the  demand  for  them,  has  been  great. 

Division  of  Marine  Hospitals  and  Relief. 

During  the  j&scal  year,  55,782  patients  received  medical  treatment 
as  beneficiaries  of  the  service.  Of  this  number,  15,439  were  treated 
in  hospitals  and  40,343  were  treated  as  dispensary  or  out-patients. 
The  hospital  patients  received  a  total  of  446,227  days'  treatment, 
and  the  out-patients  were  treated  a  total  of  68,466  times.  During 
the  year  the  service  operated  23  marine  hospitals,  all  of  which  are 
owned  by  the  Government,  and  maintained  120  other  relief  stations 
where  hospital  and  dispensary  relief  were  furnished  patients. 

At  the  tuberculosis  sanatorium  of  the  service  located  at  Fort 
Stanton,  N.  Mex.,  329  patients  were  cared  for  during  the  year,  a  total 
of  79,251  days.  Of  these,  79  were  discharged,  48  died  at  the  sana- 
torium, and  202  remained  under  treatment  at  the  close  of  the  year. 

Aid  was  extended  to  other  branches  of  the  Government  in  the 
physical  examination  of  2,094  persons,  of  whom  180  were  rejected. 
In  addition,  physical  examinations  were  made  of  3,412  pilots  and  665 
merchant  seamen  to  determine  their  fitness  for  duty  on  American 
vessels.     Of  these,  t4  and  15,  respectively,  were  rejected. 

Coast  Guard  claims. — During  the  year,  474  claims  for  benefits 
under  the  act  of  May  4,  1882,  by  keepers  and  surf  men  of  the  Coast 
Guard  have  been  passed  upon  by  the  officer  in  charge  of  this  divi- 
sion, based  upon  the  medical  evidence  submitted.  Physical  exami- 
nations of  such  keepers  and  surf  men  have  been  continued. 

Division  of  Personnel  and  Accounts. 

Commissioned  and  oilier  officers. — The  commissioned  medical  officers 
at  the  close  of  the  fiscal  year  numbered  186,  as  follows:  The  Surgeon 
General,  1  Assistant  Surgeon  General  at  large,  12  senior  surgeons, 
70  surgeons,  41  passed  assistant  surgeons,  and  61  assistant  surgeons. 
The  acting  assistant  surgeons  numbered  241,  in  addition  to  21  acting 
assistant  surgeons  appointed  for  duty  in  the  physical  examination 
of  apphcants  for  enlistment  or  reenhstment  in  the  United  States 
Coast  Guard,  making,  all  told,  448  medical  officers.  The  total  per- 
sonnel of  the  service,  including  50  pharmacists,  1,418  attendants,  and 
129  other  employees,  numbered  2,045. 
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Expenditures. — ^The  appropriations  for  the  ordinary  maintenance 
of  the  Public  Health  Service  were  $1,942,964.  The  receipts  from 
all  sources,  repayments  for  care  of  foreign  seamen,  etc.,  were 
$19,826.47.  The  expenditures  were  $1,882,716.98,  including  out- 
standmg  habilities,  leaving  an  estimated  balance  of  $80,073.49. 

The  appropriations  for  preventing  the  introduction  and  spread  of 
epidemic  disease  made  by  Congress  during  the  fiscal  year  amounted 
to  $420,000.  In  addition  thereto  the  sum  of  $100,000,  an  appro- 
priation made  May  25,  1914,  was  available,  making  a  total  of 
$520,000  available.  The  repayments  were  $256.99.  The  expendi- 
tures, including  outstanding  liabilities,  were  $464,547.43,  leaving  an 
estimated  balance  of  $55,709.56. 

The  appropriation  for  the  maintenance  of  the  quarantine  service 
was  $155,000.  The  amount  of  repayments  was  $944.85.  The  ex- 
penditures were  $153,038.59,  includmg  outstanding  Habihties,  leaving 
an  estimated  balance  of  $2,906.26. 

The  unencumbered  balance  of  the  appropriation  for  national  quar- 
antine and  sanitation  at  the  beginning  of  the  fiscal  year  was  $18,- 
719.19;  there  was  transferred  to  the  books  of  the  Supervising  Archi- 
tect $11,409;  other  expenditures,  including  outstanding  Habihties, 
were  $6,356.87,  leavuig  an  unencumbered  balance  June  30,  1915,  of 
$953.32. 

The  appropriation  for  field  investigations  of  pubhc  health  matters 
was  $200,000.  The  expenditures  were  $184,028.88,  mcluding  esti- 
mated outstanding  habihties,  leaving  an  estimated  balance  of  $15,- 
971.12. 

The  appropriation  for  interstate  quarantine  service  was  $15,000. 
The  expenditures  were  $11,944.85,  including  outstanding  Habihties, 
leaving  an  estimated  balance  of  $3,055.15. 

The  appropriation  for  special  studies  of  pellagra,  $47,000,  made 
April  6,  1914,  was  available  during  the  fiscal  year.  The  expenditures 
were  $44,240.34,  including  outstanding  Habihties,  leaving  an  esti- 
mated balance  of  $2,759.66. 

Miscellaneous  Division. 

Publications. — The  fiscal  year  has  witnessed  another  increase  in 
the  quantity  of  public  health  Hterature  distributed.  During  the 
period  in  question  the  service  issued  148  pubHcations,  deahng  with 
a  wide  range  of  subjects  relating  to  pubhc  health  and  sanitation. 
These  documents  were  issued  in  editions  aggregating  1,728,500  copies 
and  were  distributed  to  the  pubhc  in  all  parts  of  the  country.  This 
number  does  not  include  those  buUetins  sold  by  the  Pubhc  Printer. 
The  increase  over  the  previous  year  was  approximately  241,485  copies. 

Because  of  the  increased  activities  of  the  service  in  its  various 
fields  of  work,  with  the  resulting  increased  demand  for  educational 
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literature,  the  editions  of  service  publications  were  quickly  ex- 
hausted. As  a  consequence  the  bureau  was  obliged  to  refuse  many- 
requests,  and  could  only  suggest  to  the  appUcants  that  the  docu- 
ments could  be  purchased  from  the  PubHc  Printer. 

UNITED   STATES   COAST   GUARD. 

Lives  saved  or  persons  rescued  from  peril 1, 507 

Persons  on  board  vessels  assisted 10, 952 

Persons  in  distress  cared  for 813 

Vessels  boarded  and  papers  examined 24,  817 

Vessels  seized  or  reported  for  violation  of  law 772 

Fines  and  penalties  incurred  by  vessels  reported $220, 500 

Regattas  and  marine  parades  patrolled,  in  accordance  with  law 37 

Vessels  to  wliicli  assistance  was  rendered 1, 504 

Instances  of  miscellaneous  assistance 656 

Derelicts  and  obstructions  to  navigation  removed  or  destroyed 26 

Value  of  vessels  assisted  (including  cargoes) $10,  927,  730 

Value  of  derelicts  recovered  and  delivered  to  owners $161,  000 

Appropriations  for  1915,  including  repaird  to  cutters  and 
establishing  stations: 

Revenue-Cutter  Service $2,  536,  716.  25 

Life-Sa\dng  Service 2,  550,  525. 36 

Total  for  Coast  Guard $5,  087,  241.  61 

Net  expenditure  for  maintenance  for  1915: 

Revenue-Cutter  Service $2,  530, 371. 17 

Life-Saving  Servdce 2,  497,  381.  54 

Total  for  Coast  Guard $5,  027,  752.  71 

Estimated  unexpended  balance: 

Revenue-Cutter  Servdce $6, 345. 08 

Life-Saving  Service.-. 53, 143.  82 

Total  for  Coast  Guard $59, 488.  90 

A  total  of  1,507  persons  were  saved,  or  rescued  from  peril,  and  on 
all  the  vessels  to  which  assistance  was  given  there  were  a  total  of 
10,952  persons  whose  hves  may  or  may  not  have  been  jeopardized, 
according  to  the  subsequent  circumstances  attending  each  incident. 

The  total  appraised  value  of  the  property  saved  or  rescued  from 
perilous  situations  during  the  fiscal  year  ending  June  30,  1915,  was 
$11,088,730,  while  the  total  expenditure  for  the  maintenance  of 
this  Ufe-saving  agency  was  S5,027,752.71. 

The  foregoing  summary  represents  the  principal  activities  of  the 
Revenue-Cutter  Service  and  the  Life-Saving  Service  as  separate 
organizations  from  July  1,  1914,  to  January  28,  1915,  the  date  of  the 
passage  of  the  Coast  Guard  act,  together  with  those  of  the  Coast 
Guard  from  the  date  of  its  establishment  to  June  30,  1915.  In 
comparing  similar  statistics,  covering  the  work  accompUshed  by  the 
two  services  while  operating  as  separate  organizations,  it  should  be 
noted  that  where  crews  of  hfe-saving  stations  and  revenue  cutters 
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were  cooperating  in  rescue  work  there  was  unavoidably  more  or  less 
duplication  in  the  tabulated  reports.  The  statistical  account  of  the 
work  of  the  Coast  Guard  has  been  compiled  on  the  plan  adopted  some 
years  ago  by  the  Revenue-Cutter  Service,  namely,  separating  in- 
stances of  wreck  and  rescue  work  where  no  estimate  of  the  money 
value  of  the  assistance  can  be  made  from  those  of  a  determinate 
value,  and  including  the  former  under  the  caption  ''Miscellaneous 
assistance  rendered;"  and  in  compihng  this  statistical  accomit  for 
the  Life-Saving  Service  for  the  period  from  July  1,  1914,  to  January 
28,  1915,  the  same  plan  has  been  followed.  While  under  this  plan 
the  aggregate  of  rescue  work  appears  to  be  of  less  magnitude  in  terms 
of  money,  it  may  be  observed  that  the  effective  energies  of  the  Coast 
Guard  already  have  been  found  to  measure  up  satisfactorily  to  the 
duties  hitherto  required  of,  and  accomphshed  by,  its  constituent 
parts. 

The  equipment  of  the  Coast  Guard  consists  of  24  cruising  cutters, 
18  harbor  cutters,  and  279  coast  stations.  The  activities  of  the  cut- 
ters and  stations  during  the  year  residted  in  1,507  hves  saved  from 
jeopardy;  1,504  instances  of  assistance  whereby  vessels  and  their 
cargoes  valued  at  $11,088,730  were  saved;  and  556  cases  of  other 
services,  wliich  include  instances  where  the  assistance  rendered  could 
not  be  appraised,  or  the  aid  given  was  not  deemed  of  sufficient  im- 
portance to  be  classified  as  "hves  and  property  saved,"  and  unsuc- 
cessfid  attempts  at  rescue. 

It  is  impracticable  to  set  out  in  detail  all  the  miscellaneous  services 
rendered  through  the  agencies  of  the  Coast  Guard  or  to  assign  a 
definite  value  as  representing  the  material  benefits  of  such  efforts, 
but  the  nature  and  number  of  these  miscellaneous  activities  entitle 
them  to  conspicuous  notice  in  the  narrative  of  service  operations 
during  the  year.  They  cover  a  wide  and  diversified  range  of  action 
in  the  prevention  and  amehoration  of  all  sorts  of  distressing  condi- 
tions wherever  found.  Without  attempting  to  catalogue  the  entire 
list,  it  includes  warnings  to  vessels  running  into  danger;  medical  and 
surgical  aid  to  the  sick  and  injured;  recovery  and  burial  of  bodies 
cast  up  by  the  waters;  extinguishing  fires  at  wharves,  dwellings,  and 
business  structures,  and  fighting  forest  fires;  cooperating  with  local 
authorities  in  the  maintenance  of  pubhc  order,  and  apprehending 
thieves  and  other  lawbreakers; preventing  suicide;  restoring  lost  chil- 
dren to  their  parents ;  recovering  stolen  property  and  salving  miscella- 
neous articles  from  danger  or  destruction;  acting  as  pilots  in  cases  of 
emergency;  furnishing  food,  water,  and  fuel  to  vessels  in  distress;  pro- 
tecting wrecked  property;  and  furnishing  transportation  and  assist- 
ance to  other  branches  of  the  pubhc  service. 

It  is  interesting  to  note  that  during  the  entire  year  there  were  but 
five  days  when  at  least  one  unit  of  the  Coast  Guard  was  not  actively 
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engaged  in  wreck  or  rescue  work,  and  that  the  number  of  instances  of 
rendering  assistance  averaged  over  6  a  day,  wliile  the  maximum 
nmnber  in  any  one  day  was  36.  As  each  of  these  instances  repre- 
sents an  emergency  requiring  prompt  action,  the  foregoing  affords  a 
fair  illustration  of  the  activity  of  the  service  and  the  state  of  prepared- 
ness in  which  it  must  be  maintained.  It  also  indicates  that  there  is 
but  httle  time  when  the  Coast  Guard  is  not  actively  occupied  in  duties 
of  the  highest  importance — highest  because  it  is  in  the  interest  of 
humanity  and  of  the  pubhc  welfare  along  the  enormous  stretch  of 
our  coast  lines. 

The  various  operations  of  the  Coast  Guard  are  set  forth  under  the 
appropriate  heads  below. 

Assistance  to  vessels  in  distress. 

In  addition  to  the  patrols  constantly  maintained  during  the  active 
season  by  the  station  crews  along  the  shore  and  the  regular  cruising 
of  the  cutters  offshore,  the  latter  are  charged  with  special  watchfulness 
and  activity  during  the  stormy  winter  months  on  the  Atlantic  coast. 

A  description  of  the  work  of  the  cutters  and  stations  in  reheving 
distress  forms  an  interesting  series  of  marine  mishaps.  These  are 
extended  over  aU  the  coasts  of  the  United  States  where  Coast  Guard 
stations  are  located,  and  the  various  waters,  local  and  territorial, 
where  cutters  are  stationed.  The  entire  Atlantic  coast,  from  Maine 
to  Texas,  the  coast  of  Porto  Rico,  the  waters  of  the  Great  Lakes,  the 
Pacific  coast,  and  the  waters  of  the  Hawaiian  Islands  and  Alaska  are 
aU  included  in  the  reports  herein  detailed  and  the  summaries.  In  the 
following  will  be  found  brief  mention  of  some  of  the  most  important 
and  interesting  incidents  of  the  year: 

Steamer  "Sahle  I." — At  2.45  p.  m.,  July  28,  1914,  a  radiogram  was 
received  by  the  Seneca,  at  that  time  off  Cape  Race,  Newfoundland, 
from  the  British  steamer  Sahle  I,  stating  that  she  was  disabled  10 
mUes  W.  ^  N.  of  Cape  Race  and  requesting  assistance.  At  4  p.  m. 
the  Seneca  came  up  with  the  disabled  steamer  and  sent  an  officer 
aboard  to  ascertain  conditions.  Her  engine  was  found  to  be  totally 
disabled  and,  as  it  was  out  of  the  question  to  make  sufficient  repairs 
to  reach  port,  her  master  requested  a  tow  to  Halifax,  Nova  Scotia. 
Accordingly,  the  Seneca's  10-inch  hawser  was  run  to  the  steamer's 
port  bow  and  at  5  p.  m.  the  cutter  started  with  the  Sahle  I  in  tow. 
The  weather  continued  favorable  and  good  progress  was  made  on  the 
29th  and  30th  and  the  steamer  was  turned  over  to  the  tug  Togo  off 
Georges  Island,  Halifax,  Nova  Scotia,  after  being  towed  486  miles^ 
The  Sahle  I  was  a  new  steamer,  valued  at  $100,000,  and  had  a  $20,000 
cargo  aboard  consigned  from  Glasgow,  Scotland,  to  Halifax,  Nova 
^  Scotia. 

Schooner  "Emily  P.  WrigM." — On  the  morning  of  August  27,  1914, 
a  man  appeared  at  the    Brazos   Coast   Guard   Station,  Tex.,  and 
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announced  himself  as  one  of  the  crew  of  11  men  of  the  schooner 
Emily  P.  Wright,  which  had  been  wrecked  on  the  Mexican  coast  140 
miles  south  of  the  station  on  the  23d.  It  appears  that  he  and  other 
members  of  the  schooner's  crew,  reaching  shore  in  a  small  boat  and 
upon  pieces  of  wreckage,  had  struck  out  up  the  beach  in  the  hope  of 
finding  succor.  He  himself,  of  greater  endurance  than  the  others, 
had  gone  on  ahead  of  the  shipwrecked  party  to  find  help,  leaving 
his  shipmates,  weak  from  hunger,  to  follow  after  as  best  they  might. 
The  Coast  Guard  crew  promptly  launched  their  surf  bo  at  and  set  out 
down  the  coast.  Seven  miles  below  their  station  they  picked  up  two 
of  the  sailors.  Continuing  on  southward,  they  found  and  took  on 
board  other  members  of  the  schooner's  crew  at  different  places  until 
all  hands  but  the  master  had  been  accounted  for.  All  of  those  now 
in  the  care  of  the  station  crew  were  of  the  opinion  that  their  captain, 
an  old  man,  had  perished,  as  he  had  given  out,  apparently,  not  over 
40  miles  from  the  place  where  the  vessel  was  lost.  The  men  thus 
far  picked  up  were  in  a  pitiable  condition,  having  been  five  days 
without  food.  Moreover,  all  were  ill  and  some  were  naked.  They 
were  therefore  hurried  back  to  the  station,  where  medicine,  food,  and 
clothing  could  be  obtained,  and  the  Coast  Guard  men  continued  the 
search  for  the  master.  They  found  him  on  the  Mexican  coast,  35 
miles  from  the  Brazos  station.  He  was  entirely  helpless,  and  the 
rescuing  party  of  four — part  of  the  crew  having  left  the  boat  and 
taken  to  the  beach  25  miles  to  the  northward — were  compelled  to 
carry  him  nearly  every  foot  of  the  distance  to  the  place  where  they 
had  come  ashore.  They  returned  to  their  station  at  6  p.  m.,  having 
been  engaged  upon  their  errand  of  rescue  fully  16  hours.  By  Sep- 
tember 3  the  11  men  composing  the  shipwrecked  crew  were  so  far  on 
the  road  to  recovery  that  the  station  keeper  took  them  to  Browns- 
ville and  arranged  for  their  transportation  to  Galveston. 

Flaiboat. — Shortly  after  11  a.  m.,  August  29,  1914,  the  lookout  of 
the  Louisville,  Ky.,  station  sighted  a  flatboat  that  had  swamped  just 
below  the  cross  dam  of  the  falls  of  the  Oliio.  Members  of  the  station 
crew  covered  the  half  mile  or  more  to  the  scene  of  the  accident  in 
seven  minutes,  and  took  throe  men,  all  that  were  aboard  the  flat, 
from  rocks  protruding  above  the  swift  current.  Tlie  boat  in  the  case 
was  destroyed  in  the  turmoil  of  the  rock-studded  water.  That  the 
occupants  also  were  not  lost  was  due  entirely  to  the  early  appearance 
of  the  Coast  Guard  crew  on  the  scene  of  the  casualty. 

Tliree  sailboats. — About  9  o'clock  in  the  morning,  September  8, 
1914,  the  keeper  of  the  City  Point,  Mass.,  station  received  word  that 
the  catboat  Dawdle  was  somewhere  offshore  with  a  man  and  six  boys 
on  board.  As  the  sea  was  rough  at  the  time,  the  crew  of  the  station 
named  put  off  in  the  service  steamer  Relief  in  search  of  the  boat. 
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They  found  her  seven  miles  SSE.  of  their  station,  near  Princess  Head, 
with  her  rudder  broken.  She  had  been  out  all  night  in  a  gale.  When 
the  Coast  Guard  crew  overhauled  her  the  boys  were  in  a  frenzy  of 
fright.  They  were  transferred  to  the  Relief  and  the  boat  was  taken 
in  tow.  While  they  were  on  their  way  back  to  the  station  the  service 
crew  sighted  a  boat  ashore  on  Long  Island,  with  an  ensign  in  her 
rigging,  union  down.  Going  alongside,  they  found  her  to  be  the  cat- 
boat  Mizpah,  with  10  persons  on  board.  After  much  difficulty  they 
succeeded  in  placing  a  sling  around  her  bottom  and  pulling  her  off. 
Resuming  their  way  shoreward  with  the  two  boats  in  tow,  they  came 
across  still  a  tliird  vessel,  an  unnamed  sloop,  ashore.  Complying 
with  the  request  of  her  master  for  assistance,  they  hanled  her  off 
into  deep  water.  She  also  was  placed  in  tow  of  the  Relief,  and  all 
three  boats,  with  the  18  persons  found  aboard  of  them,  were  carried 
safe  into  harbor. 

Steamer  "  Hanalei." — On  November  23,  1914,  during  the  preva- 
lence of  a  fog,  this  steamer,  bound  from  Eureka  to  San  Francisco, 
Cal.,  with  a  cargo  of  lumber  and  general  merchandise,  got  off  her 
course  and  ran  into  a  reef  off  Point  Bolinas,  14  miles  north  of  the 
Golden  Gate.  She  carried  a  crew  of  30,  and  36  passengers,  14  of 
whom  were  women  and  children.  She  lay  upon  the  reef  in  the  heavy 
fog  from  noon  of  the  23d  until  about  4  a.  m.  of  the  24th,  when  she 
broke  up.  Twenty- tlu-ce  of  those  on  board — 10  members  of  the  crew 
and  13  passengers — lost  their  lives,  either  being  drowned,  suffocated 
by  oil  liberated  from  the  vessel's  fuel  tanks,  or  killed  by  floating 
wreckage.  Thirty  persons  were  rescued  by  the  crew  of  the  Golden 
Gate  Coast  Guard  Station,  working  from  the  shore,  and  13  by  the 
Point  Bonita  Coast  Guard  crew  and  the  crew  of  the  Coast  Guard 
cutter  McCulloch,  operating  from  outside.  It  is  doubtful  if  in  the 
annals  of  shipwreck  any  was  ever  before  reported  as  having  occurred 
within  the  scope  of  the  Coast  Guard  establishment  wliich  was  attended 
by  so  many  dramatic  incidents  and  spectacular  features,  or  one  where 
those  whose  Hves  were  in  peril  were  subjected  to  so  long  a  period  of 
mental  distress  while  waiting  for  their  vessel  to  break  up  under  them, 
or  compelled  to  face  a  more  terrifying  ordeal  after  that  event  took 
place.  There  certainly  could  not  be  a  shipwreck  in  which  the  indi- 
vidual examples  of  heroism,  self-sacrifice,  and  humanitarian  service 
on  the  part  of  the  rescuers  could  be  more  numerous  or  more  praise- 
worthy. 

One  of  the  keepers  at  San  Francisco  transpoited  the  truck  and 
beach  gear  from  Sausalito  to  the  scene  of  the  wreck — a  distance  of 
60  miles  over  one  of  the  roughest  and  narrowest  highways  in  the 
State  of  California — at  night  in  order  to  make  an  attempt  to  rescue 
the  people  from  shore.  The  vessel  finally  broke  up  and  the  ship- 
wrecked people  were  thrown  into  the  water.     Many  of  them  grasped 
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disintegrated  parts  of  the  vessel,  and  from  this  predicament  were 
rescued  by  the  Coast  Guard  men.  In  some  instances  the  rescuers 
joined  hands  and  formed  a  living  chain  in  their  efforts  to  reach  the 
victims.  Nearly  all  of  those  who  met  death  in  the  water  were  killed 
by  inhaling  the  floating  oil  into  their  lungs.  Those  saved  from  the 
catastrophe  were  taken  on  board  the  McCuUoch  and  given  first-aid 
treatment  by  the  officers  and  men  on  board.  They  were  carried  to 
the  cabin  and  stripped  and  their  noses  and  throats  freed  from  oil 
and  their  limbs  chafed.  Stimulants  were  also  administered,  and 
those  in  need  of  further  restorative  treatment  were  subjected  to  arti- 
ficial respiration.  On  entering  the  Golden  Gate  the  harbor  cutter 
placed  on  board  several  surgeons  and  nurses  of  the  Public  Health 
Service,  who  took  charge  of  the  patients.  Taken  altogether,  this 
was  the  most  thrilling  wreck  encountered  by  the  Coast  Guard  during 
the  entire  year. 

Schooner  "Mary  W.  Bowen." — On  December  10,  1914,  the  Itasca 
received  word  that  the  schooner  Mary  W.  Bowen  was  in  distress  at 
anchor  36  miles  N.  by  i  E.  from  Cape  Charles  Light  Vessel.  The 
cutter  steamed  for  the  vessel,  and  at  11.50  p.  m.  found  the  five- 
masted  schooner  at  anchor  riding  out  a  gale.  It  appears  that  in 
trying  to  get  up  the  anchors  the  windlass  engine  became  disabled  and 
that  the  small  crew  could  not  handle  the  same.  The  Itasca  an- 
chored for  the  night  and  at  daylight  ran  a  9-inch  line  to  the  vessel 
and  sent  on  board  a  warrant  officer  and  14  men,  who  succeeded  after 
great  difficulty  in  securing  the  anchors  and  chain.  The  vessel  was 
then  towed  to  the  entrance  of  Chesapeake  Bay  and  turned  over  to 
a  tug. 

Steamer  "  Camino.'' — On  January  20,  1915,  the  American  steamer 
Camino,  loaded  with  food  supplies  for  the  Belgian  Kelief  Committee, 
became  disabled  at  sea,  and  was  being  towed  to  Halifax  by  the  Ca- 
nadian Government  steamer  Lady  Laurier  and  theJBritish  steamer 
Kanawha,  and  expecting  bad  weather  a  radio  call  for  assistance  was 
sent  to  the  Coast  Guard  cutter  Androscoggin,  which  was  cruising  in 
the  vicinity,  carrying  aid  to  American  fishermen.  The  Kanawha  was 
ahead  towing  and  the  Lady  Laurier  was  acting  as  a  rudder.  The 
steel  hawser  of  the  Kanawha  parted  during  a  squall,  and  the  master 
of  the  Camino  then  requested  the  Androscoggin  to  run  him  a  line,  the 
cutter  having  reached  the  scene  in  the  meantime.  A  10-inch  manila 
hawser  was  accordingly  put  on  board  the  disabled  vessel  and  she  was 
towed  until  7  p.  m.  on  the  23d,  when  the  Androscoggin  became  un- 
manageable, owing  to  the  heavy  weather,  and  the  hawser  had  to  be 
cast  off.  The  Kanawha  then  ran  a  hawser,  and  on  the  25th,  during 
a  severe  snowstorm,  this  also  parted.  The  Androscoggin  stood  by 
the  Camino  imtil  the  morning  of  the  26th,  when  tugs  from  Halifax 
came  out  and  towed  her  into  that  harbor.     The  whole  affair  was  a 
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contmuous  struggle  against  adverse  conditions — gales,  weather,  and 
seas.  Several  men  were  injured  on  board  the  steamer,  whereupon 
the  surfboat  from  the  Androscoggin  was  lowered  in  a  heavy  sea  and 
the  injured  men  taken  from  the  Camino  when  she  was  rolling  bul- 
warks under  every  few  minutes.  These  were  given  medical  treat- 
ment on  board  the  cutter. 

Steamer  "Santa  Ilarta." — The  Onondaga,  on  February  19,  1915, 
received  radio  advices  that  the  American  steamer  Santa  Marta  was 
disabled  with  a  broken  rudder  stock  in  latitude  35°  29'  north,  longi- 
tude 74°  35'  west.  She  proceeded  immediately  to  the  scene,  encoun- 
tering en  route  a  fresh  northeast  gale  and  heavy  sea.  At  6.20  p.  m., 
February  20,  she  sighted  the  steamer;  the  wind  was  still  blowing  a 
moderate  gale  and  a  high  sea  was  running.  As  the  sea  was  too  heavy 
to  lower  a  boat  she  stood  by  the  disabled  vessel  untU  the  following 
day.  A  wrecking  tug  arrived  in  the  meantime,  having  been  previ- 
ously engaged  by  the  master  of  the  steamer,  and  ran  a  line  to  the 
Santa  Marta.  The  tug  then  started  to  tow  the  disabled  vessel,  but 
she  yawed  wildly,  and  on  the  morning  of  the  22d  the  tow  line  parted. 
It  being  apparent  that  the  tug  could  not  handle  the  steamer  alone  the 
Onondaga  stood  over  and  ran  a  12-inch  line  to  the  Santa  Marta' s 
stern.  The  tug  then  started  ahead  with  her  tow,  with  the  Onondaga 
towing  astern,  her  engines  stopped,  and  steering  the  steamer.  At 
the  request  of  the  master  of  the  Santa  Marta  the  Onondaga  steered 
the  steamer  to  the  entrance  of  New  York  Harbor.  The  presence  of 
the  Onondaga  was  a  necessity  throughout,  as  the  wrecking  tug  was 
unable  to  steer  the  steamer  alone. 

Tug  "  Edward  LucJcenhacTi." — The  stranding  of  this  tug,  April  3, 
1915,  on  the  Virginia  coast  between  Little  Island  and  False  Cape  Coast 
Guard  station  was  the  most  serious  disaster  of  the  year  on  the  Atlan- 
tic coast.  Of  her  crew  of  17,  only  2  were  saved,  1  from  the  surf  and 
the  other  from  the  tug's  mast  after  the  seas  had  somewhat  subsided. 
The  tug  was  bound  from  New  York  City  to  Norfolk  with  3  barges  in 
tow,  but  parted  her  hawser  in  a  northeast  gale  and  snowstorm  off 
the  capes  of  the  Chesapeake.  While  trying  to  pick  up  the  barges  her 
steering  gear  carried  away,  and  thus  crippled  she  tried  to  anchor, 
only  to  suffer  the  additional  loss  of  her  anchor  and  chain.  She  was 
swept  upon  the  reef  and  sunk,  leaving  her  smokestack  and  the  tops 
of  her  masts  above  water.  All  but  two  of  her  company  were  swept 
off  her  and  only  one  of  these  hved  to  reach  the  shore,  where  he  was 
rescued  from  the  surf  by  the  Coast  Guard  patrol.  Of  the  two  who 
found  refuge  on  the  foremast  as  she  settled,  one,  the  master  of  the  tug, 
later  released  his  hold  and  fell  into  the  water  from  exhaustion.  The 
other  succeeded  in  maintaining  his  hold  until  the  seas  subsided  to 
some  extent  on  the  following  day,  when  he  was  rescued  by  the  surf- 
boat.     Five  Unes  were  shot  to  the  men  on  the  mast  before  a  successful 
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one  was  made,  and  then  the  men  failed  to  make  use  of  the  Une,  but 
fastened  to  the  mast  and  paid  no  further  attention  to  it.  Soon  after, 
the  weaker  of  the  two  men  dropped  into  the  sea  and  was  lost. 
Beheving  the  other  to  be  dead,  the  Coast  Guard  crew  went  to  the 
assistance  of  the  barge  Wm.  H.  Macy,  one  of  those  which  had  been 
in  tow  of  the  wrecked  tug,  and  assisted  in  landing  her  entire  crew 
of  4  by  means  of  the  breeches  buoy.  Early  on  the  morning  of  the 
4th  a  surfman  reported  that  the  man  on  the  mast  of  the  Luckenbach 
was  still  alive.  It  was  impossible  to  launch  a  boat  in  the  seas  that 
were  running,  but  when  the  tide  turned,  shortly  after  noon,  advan- 
tage was  taken  of  the  shght  moderation  of  wind  and  sea  to  send  a 
boat  to  the  wreck.  The  boat  ran  in  under  the  projecting  mast  and 
the  sailor  cast  off  his  lashings  and  dropped  into  the  arms  of  the  surf- 
men.  He  was  taken  to  the  station  and  given  restorative  treatment, 
which  resulted  in  preserving  his  life. 

Removal  of  derelicts. 

This  very  important  duty  has  been  carried  on  with  effectiveness 
during  the  year.  The  several  gales  which  swept  the  Atlantic  coast 
during  the  winter  months  left  a  number  of  lumber-laden  derelicts  in 
their  paths.  The  vicinity  of  Cape  Hatteras  is  usually  the  most  dan- 
gerous to  sailmg  vessels,  and  a  number  of  these  were  abandoned  by 
their  crews  in  that  portion  of  the  Atlantic  and  left  to  drift  in  the  Gulf 
Stream,  a  menace  to  shipping.  Immediately  after  each  gale  the 
resources  of  the  Coast  Guard  are  taxed  to  the  utmost  to  gather  in  these 
wrecked  and  abandoned  vessels,  for  if  they  are  not  recovered  before 
they  pass  into  the  more  northerly  latitudes,  the  varying  winds  and 
divergent  currents  cause  them  to  drift  in  erratic  courses,  and  the  diffi- 
culty of  the  search  is  greatly  increased.  Five  lumber-laden  derelicts 
were  picked  up  shortly  after  they  had  been  abandoned  by  their 
crews,  towed  into  Hampton  Roads,  and  restored  to  their  owners. 
Had  they  not  been  promptly  found  they  would  have  eventually 
drifted  into  the  trans-Atlantic  steamer  lanes,  there  to  become  a  source 
of  apprehension  and  danger. 

The  net  result  of  the  operations  of  the  cutters  m  this  activity  for 
the  year  was  the  destruction  or  salving  of  26  derehcts  of  different 
types.  The  value  of  those  brought  into  port  and  turned  over  to  the 
owners  amounted  to  $161,000. 

As  illustrative  of  the  work  performed  by  the  cutters  in  dereUct 
operations  during  the  past  year,  the  following  incident  is  cited: 

Derelict  schooner  "  Frank  E.  Swain." — On  January  29,  1915,  the 
Seminole  was  advised  of  a  dereUct  bottom  up  85  miles  north  by  east  of 
Diamond  Shoals  light  vessel  and  at  3  p.  m.  the  same  day  came  up  with 
it  in  latitude  36°  07'  north,  longitude  74°  50'  west.  With  a  jury  rig 
the  cutter  attempted  to  tow  the  hull  into  Lynnhaven  Bay,  Va.,  but 


168  EEPORT    ON    THE   FINANCES. 

upon  getting  in  on  soundings  the  vessel's  port  anchor  took  bottom  and 
brought  the  tow  up.  The  name  of  the  vessel  was  found  to  be  FranJc 
E.  Swain,  of  Boston.  The  Seminole  made  an  effort  to  part  the  anchor 
chain,  first  by  mine  charges  and  later  by  starting  the  cutter  at  full 
speed,  but  with  no  success.  An  attempt  was  then  made  to  sink  the 
hulk  by  firing  projectiles  into  it  in  order  to  release  the  imprisoned  air 
which  was  thought  to  be  keeping  her  afloat.  This  also  failed,  prob- 
ably on  account  of  the  nature  of  her  cargo,  which  was  lumber.  On 
February  1  the  Seminole  was  obhged  to  proceed  to  Norfolk  to  obtain 
rations,  and  the  derelict  was  turned  over  to  the  Itasca,  which  had 
joined  the  Seminole.  As  a  moderate  sea  was  breaking  over  the  hulk, 
making  work  on  her  impossible,  an  officer  was  sent  to  make  an  attempt 
to  place  a  light  on  the  craft  for  the  night.  The  officer  and  one  man 
succeeded  in  leaping  from  the  boat  to  the  keel  of  the  schooner,  where 
in  spite  of  the  sea  breaking  over  the  wreck,  the  light  was  firmly 
secured.  The  cutter  stood  by  the  derelict  until  the  following  day 
when,  after  one  ineffectual  attempt,  the  anchor  chain  was  finally 
broken  by  a  mine,  and  the  cutter  stood  for  Chesapeake  Bay,  with  the 
derelict  in  tow.  The  Itasca  was  joined  by  a  tug  off  Cape  Henry 
whistling  buoy,  and  when  Lynnhaven  Roads  were  reached  the  wreck- 
ing tug  Rescue  took  over  the  derelict  and  towed  it  to  Newport  News 
to  await  the  arrival  of  the  owner. 

Medical  aid  to  American  jlsTiermen. 

The  act  of  June  24,  1914,  provides — 

That  in  the  discretion  of  the  Secretary  of  the  Treasury  any  of  the  revenue  cutters 
provided  for  in  this  act,  or  any  other  revenue  cutter  now  or  hereafter  in  commission, 
may  be  used  to  extend  medical  and  surgical  aid  to  the  crews  of  American  vessels 
engaged  in  the  deep-sea  fisheries,  under  such  regulations  as  the  Secretary  of  the 
Treasury  may  from  time  to  time  prescribe,  and  the  said  Secretary  is  hereby  authorized 
to  detail  for  duty  on  revenue  cutters  such  surgeons  and  other  persons  of  the  Public 
Health  Service  as  he  may  deem  necessary. 

In  pursuance  oi  the  authority  therein  contained,  the  Androscoggin 
was  fitted  up  with  all  the  necessary  appliances,  including  a  sick  bay, 
an  operating  table,  a  complete  outfit  of  surgical  instruments,  steril- 
izing apparatus,  etc. — in  fact,  a  small  hospital  afloat.  A  medical 
officer  of  the  Public  Health  Service,  with  the  necessary  assistants,  was 
detailed  to  the  cutter. 

The  cutter  left  Boston,  Mass.,  on  January  6,  1915,  to  inaugurate 
this  relief  measure  for  the  crews  of  American  fishermen,  and  at  the 
same  time  to  develop  the  extent  of  the  need  for  medical  relief  and 
test  the  practicability  of  the  adopted  plan  and  such  suggestions  as 
had  been  received  after  a  conference  with  representatives  of  the 
fishing  industry.  The  general  scheme  has  been  to  cruise  in  the 
waters  where  it  was  expected  the  greatest  number  of  fishing  vessels 
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would  be  operating  for  the  time  being.  With  that  in  view  the  first 
cruise  was  to  Brown's  Bank  off  the  coast  of  Nova  Scotia,  where  the 
American  fleet  was  then  employed.  Subsequent  cruises  were  made 
along  the  coast  of  Nova  Scotia,  following  the  50-fathom  line  from 
Cape  Sable  to  about  60  miles  to  the  eastward  of  Halifax  lightship. 
These  cruises  have  demonstrated  that  it  is  impracticable  to  arrange 
a  regular  itinerary  for  the  Androscoggin  during  the  early  part  of  the 
season,  as  the  location  of  the  fishing  fleet  at  any  particular  time 
depends  largely  upon  prevailing  weather  conditions  and  upon  how 
the  fish  are  running  in  particular  localities.  The  commanding  officer 
of  the  Androscoggin  accordingly  recommends  that  in  the  future  the 
cutter  make  Shelburne,  Nova  Scotia,  her  headquarters  in  the  early 
part  of  the  season,  making  short  cruises  to  the  several  banks  from 
that  point,  and  during  the  latter  part  of  the  season  keeping  in  touch 
with  the  fishing  fieet  and  following  its  movements.  Since  January  6, 
1915,  the  cutter  has  cruised  a  total  distance  of  9,333  miles  and  ren- 
dered hospital  treatment  to  114  patients.  These  treatments  varied 
from  minor  medical  relief  and  surgical  operations  to  making  a  special 
trip  from  Shelburne,  Nova  Scotia,  to  the  hospital  at  Boston,  Mass., 
in  order  to  save  the  life  of  a  fisherman  who  was  dangerously  ill. 
While  engaged  in  this  hospital  work,  the  Androscoggin  was  instru- 
mental in  rendering  valuable  assistance  to  three  distressed  vessels, 
which,  with  their  cargoes,  were  valued  at  $576,000. 

Customs  laws. 

In  addition  to  the  general  enforcement  of  customs  laws  by  all 
vessels  and  stations  of  the  Coast  Guard,  there  are  harbor  cutters  or 
launches  detailed  especially  for  customs  service  at  the  following 
ports:  Boston,  New  York,  Philadelphia,  Baltimore,  Savannah,  Pen- 
sacola.  Mobile,  New  Orleans,  San  Francisco,  and  Seattle,  12  in  all. 
These  cutters  board  all  incoming  foreign  vessels  subject  to  customs 
inspection,  and  in  a  general  way  perform  boating  duty  for  the  cus- 
toms authorities  at  those  ports.  As  occasion  serves  these  cutters 
assist  in  the  enforcement  of  the  navigation  and  other  laws.  Smug- 
gling in  bulk  is  a  crime  not  much  resorted  to  at  the  present  time 
except  in  a  few  remote  localities  along  the  border  coasts,  but  the 
cutters  and  stations  are  constantly  on  the  lookout  for  violations  of 
this  kind,  and  this  watchfulness  undoubtedly  tends  to  hold  in  check 
this  class  of  offenders  against  the  law. 

Anchorage  and  movements  of  vessels. 

The  river  and  harbor  act,  approved  March  4,  1915,  contained  the 
following: 

Sec.  7.  That  the  Secretary  of  War  is  hereby  authorized,  empowered,  and  directed 
to  define  and  establish  anchorage  grounds  and  to  adopt  suitable  rules  and  regulations 
in  relation  thereto;  and  such  rules  and  regulations  shall  be  enforced  by  the  Revenue- 
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Cutter  Service  (now  Coast  Guard)  under  the  direction  of  the  Secretary  of  the  Treasury: 
Provided,  That  at  ports  or  places  where  there  is  no  revenue  (now  Coast  Guard)  cutter 
available  such  rules  and  regulations  may  be  enforced  by  the  Chief  of  Engineers  under 
the  direction  of  the  Secretary  of  War.  In  the  event  of  the  violation  of  any  such 
rules  and  regulations  by  the  owner,  master,  or  person  in  charge  of  any  vessel  the 
said  vessel  may  be  holden  for  the  payment  of  such  penalty,  and  may  be  seized  and 
proceeded  against  summarily  by  libel  for  the  recovery  of  the  same  in  any  United 
States  district  court  for  the  district  within  which  such  vessel  may  be  and  in  the  name 
of  the  officer  designated  by  the  Secretary  of  War. 

The  effect  of  this  law  was  to  transfer  to  the  War  Department  the 
jurisdiction  over  anchorages  previously  vested  in  the  Department  of 
Commerce,  and  accordingly  the  Secretary  of  War,  under  date  of 
March  4,  1915,  promulgated  an  order  continuing  in  force  the  then 
existing  rules  and  regulations  concerning  such  matters,  and  the 
Coast  Guard  at  once  resumed  the  duty  of  enforcing  those  regulations. 
Officers  of  the  Coast  Guard  have  been  assigned  as  supervisors  of 
anchorages  for  the  several  locaUties  in  which  anchorage  limits  have 
been  established  and  the  Secretary  of  War  has  designated  these 
officers  as  the  persons  in  whose  names  proceedings  shall  be  instituted 
under  the  law  referred  to  above.  Through  this  arrangement  the 
method  of  enforcing  the  law  has  been  simplified. 

The  regulation  of  traffic  and  the  movements  of  vessels  through  the 
locks  and  channels  of  the  St.  Marys  River,  Mich.,  have  been  sat- 
isfactorily performed  by  the  cutter  Mackinac  and  two  launches.  In 
addition  to  this  floating  equipment  there  are  six  permanent  lookout 
stations  located  at  the  several  important  points,  in  which  men  from 
the  cutter  are  stationed  to  observe  and  time  the  passage  of  vessels. 
Exclusive  of  local  traffic,  14,801  vessels  passed  through  the  locks 
during  the  season  of  open  navigation,  which  began  April  22  and 
closed  on  December  13,  1914.  Although  the  traffic  was  not  so  great 
as  in  the  preceding  year,  the  above  total  will  give  a  good  idea  of  the 
volume  of  marine  traffic  using  this  waterway.  The  officer  in  charge 
of  the  patrol  reports  that  the  season  has  been  remarkably  free  from 
accidents  and  few  congestions  have  occurred,  none  of  them  serious 
and  all  easily  handled.  There  have  been  also  comparatively  few 
violations  of  the  law.  During  the  entire  season  it  was  found  neces- 
sary to  report  only  10  vessels  for  violation  of  the  St.  Marys  Elver 
rules  and  to  warn  but  48. 

Enforcement  of  neutrality,  navigation,  and  other  laws. 

Neutrality. — Owing  to  war  conditions  in  Europe,  there  have  been 
frequent  calls  for  the  services  of  Coast  Guard  cutters  to  aid  the  cus- 
toms authorities  in  the  enforcement  of  the  neutrality  laws,  and  for 
this  purpose  the  Androscoggin,  Gresham,  Seneca,  Apache,  Algonquin, 
and  Onondaga  have  on  a  number  of  occasions  during  the  year  been  with- 
drawn from  their  regular  cruising  and  assigned  to  duty  at  or  near  the 
ports  of  Boston,  New  York,  Baltimore,  Norfolk,  and  San  Juan,  P.  R. 


SECRETARY  OF  THE  TREASURY.  171 

Mutiny. — During  the  cruise  of  the  Algonquin  to  convey  the  repre- 
sentative of  the  State  Department  to  various  ports  in  the  West  Indies, 
and  while  at  anchor  at  Turks  Island,  the  master  of  the  American 
schooner  Sallie  C  Marvil  came  on  board  and  reported  he  was  having 
trouble  with  his  crew  and  requested  the  presence  of  an  officer  on 
board  the  schooner  to  enforce  his  authority.  An  officer  was  accord- 
ingly sent  on  board  to  investigate,  and  after  ascertaining  that  the 
crew  had  no  just  cause  of  complaint  he  ordered  the  men  to  resume 
their  duty.  They  promptly  responded,  and  no  further  difficulty  was 
experienced.     This  occurred  February  22,  1915. 

Regattas. — The  patrolling  of  the  courses  and  the  maintenance  of 
order  at  regattas  and  other  marine  pageants,  in  accordance  with  law 
and  the  regulations  prescribed  thereunder  by  the  Department  of 
Commerce  for  the  safety  of  life,  constitutes  an  important  duty  of  the 
Coast  Guard  during  the  summer  months.  In  the  past  fiscal  year  there 
were  39  instances  when  the  Coast  Guard  was  called  upon  to  patrol 
race  courses.  These  instances  include  the  two  large  intercollegiate 
regattas  held  annually  at  New  London,  Conn.,  and  Poughkeepsie, 
N.  Y.  That  this  duty  was  thoroughly  and  efficiently  performed  is 
evidenced  by  the  letters  of  appreciation  received  from  those  in  charge 
of  the  regattas. 

Enforcement  of  navigation  laws. — A  total  of  24,817  vessels  of  all 
descriptions  were  boarded  and  examined  during  the  last  year  for  the 
purpose  of  enforcing  the  navigation  and  motor-boat  laws.  This  is  a 
less  number  than  were  boarded  during  the  preceding  year,  for  the 
reason  that  it  was  necessary  to  withdraw  certain  of  the  cutters  from 
their  regular  duties  at  various  times  throughout  the  year  to  enforce 
the  neutrality  laws.  Of  the  total  number  of  vessels  examined,  772 
were  reported  for  violations  of  law,  involving  fines  amounting  to  a 
total  of  $220,500.  All  of  this  amount  was  not  collected,  and  in  many 
cases,  where  mitigating  circumstances  were  made  apparent  to  the 
Department  of  Commerce,  which  has  final  jurisdiction  in  the  matter, 
the  fines  were  either  reduced  or  remitted  entirely. 

Protection  oftliefur  seal. 

To  enforce  the  convention  entered  into  by  the  United  States,  Great 
Britain,  Russia,  and  Japan  for  the  protection  of  the  fur  seal  and  sea 
otter,  an  efficient  patrol  has  been  maintained  in  the  waters  of  the 
North  Pacific  and  the  Bering  Sea.  As  the  patrol  is  continuous  from 
May  to  September,  the  activities  of  each  season  cover  a  portion  of 
two  fiscal  years.  During  the  months  of  July,  August,  and  September, 
1914,  the  TaJioma,  Manning,  and  Unalgawere  employed  on  this  duty, 
and,  as  in  the  previous  year,  shore  stations  were  established  at  Atka, 
Kiska,  and  Attn  Islands  to  keep  watch  on  the  various  bays  and 
harbors  which  have  been  frequented  by  pelagic  sealers  in  the  past. 
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In  addition  to  the  patrol  duties,  particular  attention  was  given  to 
enforcing  the  laws  and  regulations  regarding  the  protection  of  game, 
fisheries,  and  fur-bearing  animals,  and,  whenever  practicable  during 
the  season  the  mail  was  carried  to  vessels  of  the  fishing  fleet.  On  a 
number  of  occasions  medical  aid  was  given  to  the  men  of  the  fishing 
fleet  by  the  surgeons  attached  to  the  cutters.  On  cruises  to  the 
westward  the  several  villages  on  the  Aleutian  chain  were  visited  as 
often  as  possible,  m  order  that  the  surgeons  might  give  medical  aid 
to  the  natives  and  instruct  them  in  the  sanitation  of  their  persons 
and  dwellings.  On  these  occasions  assistance  was  given  to  the 
Department  of  Justice  and  Bm-eau  of  Education  in  investigating 
matters  pertaining  to  their  spheres  of  action  in  remote  places.  In 
August,  at  the  request  of  the  Bureau  of  Education,  a  herd  of  40 
reindeer  was  transported  to  Nazan  Bay,  Atka  Island,  in  order  to 
inaugurate  the  experiment  of  propagating  a  herd  of  these  useful 
animals  on  that  island. 

At  the  conclusion  of  the  patrol  for  the  season  of  1914  the  com- 
manding officer  of  the  fleet  reported  that  there  were  no  evidences  of 
marauding  vessels  in  Bering  Sea  throughout  the  entire  season  and  that 
no  suspicious  craft  were  seen.  He  also  reported  a  noticeable  im- 
provement in  the  size  of  the  seal  herd  on  the  Pribilof  Islands,  due  to 
the  prohibition  of  pelagic  sealing,  and  that  the  rookeries  gave  no 
evidence  that  the  seals  had  been  hunted  at  sea  during  the  season. 

Owing  to  the  shortage  of  cutters  on  the  Pacific  coast  and  the 
apparent  cessation  of  pelagic  sealing  in  the  north  Pacific  and  the 
Bering  Sea  during  the  past  two  seasons,  it  was  decided  to  attempt 
the  patrol  during  the  season  of  1915  with  one  cutter,  and  the  Unalga 
was  assigned  to  this  duty.  She  sailed  from  Seattle  April  20,  1915, 
and  in  addition  to  the  duties  incident  to  the  seal  patrol  cruised 
actively  during  the  month  of  May  from  the  northern  entrance  of 
Unimak  Pass  to  Sannak  Island  for  the  purpose  of  rendering  such 
assistance  as  might  be  necessary  to  merchant  vessels  in  that  vicinity, 
there  being  a  large  fleet  bound  to  the  canneries  during  that  month. 
During  the  month  of  June  she  patrolled  along  the  Aleutian  chain 
and  in  the  vicinity  of  Pribilof  Islands.  The  report  of  the  opera- 
tions for  the  season  of  1915  will  be  given  m  the  next  annual  report. 

Ice  patrol. 

The  international  service  of  ice  observation  and  patrol  in  the 
north  Atlantic  has  been  continued.  For  this  purpose  the  Seneca  was 
withdrawn  from  regular  coast  patrol  and  sailed  from  New  York  early 
in  February,  1915.  This  vessel  made  two  cruises  to  the  regions  to 
the  north  of  the  Grand  Banks  to  observe  and  investigate  ice  condi- 
tions, and  on  April  1,  1915,  when  it  was  apparent  that  the  bergs  and 
ice  fields  had  advanced  to  the  southward  so  as  to  threaten  the  trans- 
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Atlantic  steamship  lanes,  she  entered  upon  the  duties  of  the  ice  patrol 
proper.  The  Miami  was  dispatched  from  Key  West  early  in  March 
to  join  the  Seneca  on  the  patrol,  and,  using  Halifax,  Nova  Scotia,  as  a 
base  for  coal  and  supplies,  these  two  cutters  made  alternate  cruises 
and  maintained  a  continuous  patrol  in  the  ice-danger  zone  during  the 
months  of  April,  May,  and  Jmie,  1915. 

Scientists  were  detailed  to  the  Seneca  from  the  Bureau  of  Stand- 
ards, Bureau  of  Fisheries,  and  the  Weather  Bureau,  and  apparatus 
supphed  for  taking  meteorological  and  oceanographical  observations 
and  collecting  specimens  of  plankton.  The  data  obtained,  together 
with  the  detailed  reports  of  the  scientists  and  the  commanding  officers 
of  the  patrol  vessels,  will  be  pubhshed  as  soon  as  possible  in  Coast 
Guard  Bulletin  No.  4.  The  data  in  connection  with  the  ice  patrol 
for  the  seasons  of  1913  and  1914  have  abeady  been  pubhshed  in 
Bulletins  Nos.  1  and  3,  respectively. 

On  the  30th  of  June  the  last  berg  in  the  vicinity  of  the  tail  of  the 
bank  broke  up  into  several  small  pieces  and  melted  rapidly,  having 
encountered  the  warm  waters  of  the  GuK  Stream.  On  that  date  the 
patrol  was  discontinued  for  the  season. 

This  international  service  was  undertaken  by  the  United  States 
in  1914  and  continued  m  1915  at  the  request  of  Great  Britain,  acting 
on  behalf  of  the  various  powers  interested,  under  the  conditions  set 
forth  in  the  international  convention  for  the  safety  of  life  at  sea, 
which  was  signed  at  London  January  20,  1914,  by  the  representatives 
of  those  powers.  Under  those  conditions  the  several  powers  assumed 
the  obhgation  to  contribute  to  the  expenses  of  the  international  serv- 
ice in  certain  proportions,  enumerated  in  article  7  of  the  said  con- 
vention. Accordingly,  the  several  powers  were  informed,  through 
the  Department  of  State,  as  to  the  cost  of  the  patrol  for  the  season 
of  1914  and  the  several  sums  due  from  them,  as  follows: 

Salaries  and  -wages  of  personnel $47, 894. 10 

Maintenance  and  operation,  including  all  supplies  and  miscellaneous  con- 
tingent expenses 28, 955.  04 

Administrative  expense 2, 441.  73 

Depreciation: 

Smeca,  built  in  1908,  cost  $295,000.    Vessel  on  duty  Feb.  11-Aug.  5, 

1914.    Depreciation,  3  per  cent  per  annum 4, 425.  00 

Miami,  built  in  1911,  cost  $250,000.    Vessel  on  duty  Mar.  7-Aug.  5, 
1914.    Depreciation,  2  per  cent  per  annum 2, 083. 33 

85,  799.  20 

Proportionate  amounts  due  from  the  several  foreign  powers  as  per  article  7  of  the  con- 
vention. 

Austria-Hungary,  2  per  cent $1,  715.  98 

Belgium,  4  per  cent 3, 431.  97 

Canada,  2  per  cent 1,  715.  98 

Denmark,  2  per  cent 1,  715.  98 

France,  15  per  cent 12, 869.  88 
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Germany,  15  per  cent $12,  869.  88 

Great  Britain,  30  per  cent 25,  739.  76 

Italy,  4  per  cent 3,431.97 

Netherlands,  4  per  cent 3, 431.  97 

Norway,  3  per  cent 2, 573.  98 

Russia,  2  per  cent 1, 715.  98 

Sweden,  2  per  cent 1, 715.  98  • 

United  States  of  America,  15  per  cent 12, 869.  89 

Total  expense 85,799.20 

Up  to  June  30,  1915,  the  amounts  due  the  United  States  from  the 
following  countries  on  account  of  the  patrol  for  the  season  of  1914, 
have  been  received:  Belgium,  Canada,  Denmark,  Great  Britain, 
Italy,  Norway,  and  Sweden. 

Special  services. 

Algonquin. — At  the  request  of  the  State  Department,  the  Algon- 
quin was  detailed  to  convey  the  United  States  consul  at  large  on  a 
tour  of  inspection  of  the  various  consular  offices  in  the  West  Indies. 
The  cutter  left  San  Juan,  P.  R.,  on  February  10,  1915,  and  had  called 
at  most  of  the  ports  indicated  in  the  itinerary  when  it  became  neces- 
sary to  direct  her  return  to  San  Juan  to  assist  in  enforcing  neutrality 
laws  at  that  port.  During  this  cruise  the  cutter  visited  the  following 
ports:  Santiago  and  Guantanamo,  Cuba;  Matthewtown,  Great  Inagua 
Island;  Cockburn  Harbor,  Caicos  Island;  Salt  Cay  and  Turks 
Island;  Puerta  Plata,  Santa  Barbara,  Sanchez,  Eomana,  San  Pedro 
de  Macoris,  San  Domingo  and  Azua,  Dominican  RepubUc;  Jacmel, 
Aux  Cayes,  Jeremie,  Petit  Goave,  and  Port  au  Prince,  Haiti. 

At  the  request  of  the  War  Department  the  Algonquin  proceeded  to 
Puerta  Plata,  Dominican  Republic,  and  received  on  board  184  Porto 
Ricans.  Many  of  the  refugees  were  so  weak  and  emaciated  from 
starvation  it  was  necessary  to  assist  them  over  the  gangway,  and 
five  were  taken  aboard  in  chairs.  Everything  was  done  during  the 
trip  to  alleviate  their  distress  and  make  them  as  comfortable  as 
possible;  benches  were  improvised  and  secured  about  the  decks; 
swinging  cots  were  suspended  from  ridge  ropes  for  the  many  small 
children,  and  the  weak  and  sick  were  placed  on  cots.  The  Algonquin 
sailed  from  Puerta  Plata  July  20  and  arrived  at  San  Juan  the  follow- 
ing day. 

Thetis — ^At  the  request  of  the  Department  of  Agriculture  the 
TJietis,  in  March  and  April,  1915,  made  an  extended  cruise  to  Bird 
Island,  Laysan  Island,  Lisiansky  Island,  Ocean  Island,  and  Midway 
Island  to  make  an  inspection  of  the  bird  reservations  and  ascertain 
the  condition  of  the  flocks.  The  weather  was  stormy  almost  the 
entire  cruise  and  great  difficulty  was  encountered  in  making  landings 
on  some  of  these  islands.  In  several  instances  the  officers  and  crews 
were  obliged  to  swim  to  reach  the  beach.     On  Laysan  Island  it  was 
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found  that  raiders  had  been  ashore  and  slaughtered  the  bu-ds  in 
great  numbers,  their  carcasses  being  strewn  all  over  the  surface  of  the 
island.  From  various  indications  it  was  evident  the  raid  was  made 
about  the  middle  of  January. 

Bear. — ^This  vessel  arrived  in  San  Francisco  November  11,  1914, 
having  completed  a  cruise  of  11,318  miles  since  she  left  that  port  on 
Aprd  6,  1914.  On  her  way  north  she  stopped  at  Seattle,  Wash.,  and 
took  on  board  the  northern  mail  and  supplies  for  various  departments 
of  the  Government.  Stopping  en  route  at  Unalaska  and  St.  Paul 
Island  she  proceeded  at  once  to  Nome,  arriving  there  at  10.40  p.  m. 
of  June  1,  the  fii"st  vessel  to  arrive  at  that  port  since  the  close  of  navi- 
gation the  season  before.  After  landing  mad  she  returned  to  the 
southward  and  westward  in  order  to  develop  the  ice  conditions  and 
report  them  to  the  fleet  of  steamers  due  to  arrive  at  Nome  with  pas- 
sengers and  freight.  She  was  thus  instrumental  in  furnishing  sading 
directions  for  a  number  of  steamers  who  were  waiting  to  get  through 
the  ice  fields.  Subsequently  trips  were  made  to  Port  Clarence, 
Siberia,  and  Point  Barrow  during  the  summer.  On  all  these  occasions 
various  kinds  of  work  were  performed  for  the  Bureau  of  Education 
and  for  the  Department  of  Justice.  On  three  occasions  assistance 
was  rendered  to  stranded  vessels.  At  Point  Barrow  she  took  on 
board  a  number  of  destitute  seamen  from  the  wrecked  schooners 
Transit  and  Elvira  and  transported  them  to  Nome.  At  the  request 
of  the  Canadian  Government,  the  Bear  whde  returning  from  Point 
Barrow  made  an  attempt  to  rescue  the  survivors  of  the  Canadian  Polar 
Expedition  which  had  been  wrecked  in  the  steamer  Karluk  near 
Wrangel  Island  in  the  Arctic  Ocean.  Stormy  weather  with  thick 
fog  and  heavy  snow  squalls  was  experienced,  and  after  several  days 
of  unsuccessful  effort  to  break  through  the  heavy  ice  it  was  deemed 
advisable  to  return  to  Nome  to  replenish  the  coal  before  making 
further  attempt  to  rescue  the  shipwi-ecked  men.  After  a  delay  of  four 
days  at  Nome,  due  to  bad  weather,  sufficient  coal  was  received  on 
board  and  the  Bear  started  again  for  Wrangel  Island  on  September  5. 
On  September  8,  in  latitude  69°  55',  longitude  175°  30',  a  schooner 
was  sighted,  which  proved  to  be  the  gas  schooner  King  and  Winge. 
Owing  to  her  light  draft  this  vessel  had  succeeded  in  landing  at 
Wrangel  Island,  where  eight  members  of  the  expedition  were  found, 
together  with  one  Eskimo,  his  wife  and  two  children.  The  survivors 
were  transferred  to  the  cutter  and  being  in  a  very  exhausted  condi- 
tion were  aU  placed  under  the  care  of  the  surgeon.  When  the  Bear 
came  south  at  the  close  of  navigation  the  shipwrecked  men  were 
landed  at  Vancouver,  British  Columbia. 

In  the  report  of  his  northern  cruise  the  commanding  officer  of  the 
Bear  calls  attention  to  the  wholesale  slaughter  of  wahus  in  Arctic 
waters  outside  the  territorial  limits,  both  by  American  and  foreign 
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vessels,  whicli  must  sooner  or  later  affect  the  food  supply  of  the 
natives  of  the  Arctic  coasts  on  both  sides  of  the  Bering  Straits. 

McCulloch. — Continuing  the  practice  of  former  years,  a  cutter  was 
placed  at  the  disposal  of  the  Department  of  Justice  to  transport  the 
United  States  court  to  remote  places  in  southwestern  Alaska,  in 
order  to  minimize  the  expense  of  administering  the  law.  The 
McCulloch  was  detailed  for  this  duty  and  arrived  at  Valdez,  Alaska, 
July  13,  1914,  where  she  received  on  board  the  United  States  judge 
for  the  third  district  of  Alaska^  together  with  the  necessary  court 
officials.  From  that  point  the  cutter  proceeded  to  the  various  places 
indicated  in  the  itinerary  arranged  by  the  Department  of  Justice, 
and  returned  to  Valdez  August  27,  thus  completing  the  cruise  of  the 
floating  court  for  1914. 

Investigations  of  loss  of  life. 

In  19  instances  during  the  year  marine  disasters  occurring  within 
the  scope  of  the  operations  of  Coast  Guard  stations  have  been 
attended  with  loss  of  life.  As  required  by  law  each  such  incident  was 
thoroughly  investigated,  and  it  is  gratifying  to  note  Ihat  in  only  one 
instance  did  a  station  crew  fail  to  entirely  fulfill  the  requirements  of 
the  service.  The  investigating  officer  found  that  the  patrol  and 
lookout  had  not  been  vigilant,  and  thai  the  crew  failed  to  make  use  of 
the  available  apparatus,  but  as  the  testimony  showed  that  the  loss  of 
life  on  this  occasion  was  not  due  to  these  shortcomings,  disciplinary 
action  was  confined  to  severe  reprimand. 

Loss  of  tlie  ''  Tahoma." 

On  September  20,  1914,  the  Tahoma,  attached  to  the  Bering  Sea 
patrol  fleet,  struck  an  uncharted  reef  in  latitude  51°  53'  north, 
longitude  175°  53'  east,  31  miles  south  9°  east  (true)  from  Buldir 
Island,  one  of  the  western  islands  of  the  Aleutian  chain,  and  became 
a  total  loss.  Having  made  a  cruise  along  the  northern  coasts  of  the 
Aleutian  Islands  as  far  west  as  Attn  in  connection  with  the  patrol 
duties,  the  cutter  was  returning  east  along  the  southern  side  of  the 
group,  and  the  course  was  set  to  pass  28  miles  outside  of  and  to  the 
southward  of  the  only  two  outlying  dangers  shown  on  the  United 
States  Coast  and  Geodetic  Survey  Chart  No.  9102.  Suddenly  and 
without  warning  at  9  p.  m.  of  the  above  date  the  Tahoma  crashed 
upon  a  submerged  reef.  Every  effort  was  made  to  save  the  vessel, 
but  to  no  avail,  and  radio  calls  for  assistance  were  sent  out,  giving 
the  position  of  the  vessel.  Fortunately,  considering  the  remoteness  of 
the  place  where  the  cutter  was  wrecked,  670  miles  west  from  Unalaska, 
the  signals  were  heard  by  the  radio  station  on  St.  Paul  Island.  The 
call  was  repeated  to  the  fleet  commander,  and  at  his  request  the 
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Coast  Survey  steamei  Patterson  and  the  steam  whaler  Kodiak  pro- 
ceeded from  Unalaska  to  the  scene  of  the  distaster.  The  steamer 
Cordova,  south  bound  from  Nome,  was  intercepted  by  radio  and  she 
at  once  changed  her  course  and  headed  for  the  stranded  cutter.  In 
the  meantime  the  wind  and  sea  had  risen,  causing  the  TaTioma  to 
pound  so  heavily  upon  the  reef  that  the  influx  of  water  through  the 
damaged  bottom  got  beyond  the  control  of  the  pumps  and  extin- 
guished the  fires  under  the  boilers.  As  the  vessel  settled  in  a  pocket 
in  the  reef  she  took  a  dangerous  list,  and  on  the  afternoon  of  the  day 
following  the  disaster  the  commanding  officer  reluctantly  gave  the 
order  to  abandon  the  ship.  This  was  accompfished  in  good  order, 
and  the  seven  ship's  boats,  provisioned  and  equipped,  shaped 
courses  for  the  nearest  land  to  leeward,  some  80  miles  distant.  Severe 
weather  was  experienced  and  the  crews  suffered  considerably  from 
exposure,  but  the  boats  were  weU  handled  and  all  save  one  suc- 
ceeded in  landing  on  Semichi  and  Agattu  Islands,  where  rough 
camps  were  constructed  and  signal  fires  built  to  attract  attention  of 
the  searching  vessels. 

On  September  26  the  crews  of  the  three  boats  were  taken  from  the 
islands  by  the  Cordova,  and  a  fourth  boat  picked  up  at  sea  30  miles 
from  the  nearest  land.  On  the  28th  the  crews  of  the  three  remaining 
boats  were  taken  from  the  western  end  of  Agattu  Island  by  the 
Patterson,  thus  accounting  for  all  hands  on  the  Ol-fated  cutter. 

A  board  was  promptly  convened  by  the  fleet  commander  at 
Unalaska,  and  after  a  searching  inquiry  into  all  the  circumstances 
attending  the  disaster,  found — 

That  all  necessary  precautions  were  taken  in  the  navigation  of  the  Tahoma  Sep- 
tember 20,  1914,  to  avoid  dangers,  known  and  marked  "position  doubtful,"  and  that 
due  care  was  exercised  in  carrying  out  the  o-ders  of  the  commanding  officer,  and 
further  that  the  loss  of  the  Tahoma  was  not  due  to  fault  or  negligence  on  the  part  of 
the  commanding  officer  of  that  vessel,  nor  to  any  other  officer  or  member  of  the  crew 
of  the  said  vessel. 

It  is  beheved  that  not  a  single  island  west  of  Unimak  Pass  is  cor- 
rectly charted;  the  positions  of  the  islands  themselves  are  incor- 
rectly shown,  the  coast  lines  are  incorrect,  and  the  soundings  and 
outlying  dangers  are,  for  the  most  part,  left  to  the  conjecture  of  the 
navigator.  These  facts,  together  with  the  ever-present  fog,  make 
navigation  in  those  waters  a  precarious  undertaking,  but  it  must  be 
done.  In  performing  the  duty  of  enforcing  the  law  and  the  treaty 
for  the  protection  of  the  fur  seal  and  sea  otter.  Coast  Guard  cutters 
are  obhged  to  take  many  risks,  and  it  is  not  surprising  that  the 
Tahoma  struck  an  uncharted  reef;  indeed,  the  surprising  thing  is 
that  the  cutters  have  navigated  those  waters  these  many  years  with 
so  few  mishaps. 
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Administrative  measures. 

Reorganization. — The  organization  of  the  Coast  Guard  under  the 
act  of  January  28, 1915,  has  progressed  satisfactorily,  and  at  this  time, 
less  than  six  months  after  the  passage  of  the  act,  there  is  every  evi- 
dence that  this  long-recommended  and  much-needed  legislation  is 
accomplishing  the  object  sought,  namely,  the  enhanced  efficiency 
of  the  life-saving  function  of  the  Government  by  the  rehabilitation 
of  the  personnel  concerned. 

A  board  of  competent  officers  selected  from  the  fonner  Life-Saving 
Service  and  Revenue-Cutter  Service  has  been  steadily  engaged  re- 
vising the  regulations  of  those  two  services  and  combining  them  in 
accordance  with  law  into  new  regulations  for  the  Coast  Guard.  As 
quickly  as  each  chapter  of  the  regulations  is  completed  it  is  promul- 
gated to  the  service  at  large  in  the  form  of  a  general  order.  It  is 
hoped  to  complete  the  task  within  three  months,  when  the  several 
general  orders  will  be  published  in  one  volume  as  a  book  of  regulations. 

The  Coast  Guard  being  a  part  of  the  military  forces  of  the  Govern- 
ment, the  military  system  of  the  former  Revenue-Cutter  Service  has 
been  utilized  as  a  basis  for  the  organization  of  the  Coast  Guard. 
This  has  necessitated  many  changes  in  matters  affecting  the  status 
and  discipline  of  that  portion  of  the  Coast  Guard  which  was  formerly 
the  Life-Saving  Service,  and  it  is  very  gratifying  to  observe  how 
readily  the  transferred  personnel  of  that  service  have  adapted  them- 
selves to  the  new  conditions. 

A  committee  representing  the  Navy  and  the  Coast  Guard  has  been 
at  work  to  recommend  such  interdepartmental  regulations  and  agree- 
ments as  may  be  necessary  in  order  to  make  the  Coast  Guard  most 
effective  as  an  adjunct  to  the  Navy  for  the  national  defense,  as  con- 
templated by  existing  law. 

The  transfer  of  the  personnel  of  the  former  Life-Saving  Service  to 
the  Coast  Guard  was  accomplished  by  issuing  appointments  as  com- 
missioned officers,  warrant  officers,  and  petty  officers  to  the  district 
superintendents,  keepers,  and  No.  1  surfmen,  respectively,  and  regu- 
larly enlisting  the  surfmen. 

Under  the  several  provisions  of  the  Coast  Guard  act,  a  total  of  124 
persons  have  been  retired  from  active  service,  as  follows : 

Having  readied  the  age  of  64  years: 

Commissioned  officers — 4  district  superintendents. 

Warrant  officers — 3  master's  mates;  1  boatswain;  32  keepers;  1  carpenter. 

Petty  officers — 9  No.  1  surfmen. 

Other  enlisted  men — 2  seamen;  31  surfmen;  2  firemen;  2  stewards;  1  cook. 
For  physical  disability,  upon  the  recommendation  of  a  retiring  board: 

Warrant  officers — 1  boatswain;  5  keepers;  1  carpenter. 

Petty  officers — 4  No.  1  surfmen. 

Other  enlisted  men — 21  surfmen. 
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Having  completed  more  than  30  years'  service: 
Commissioned  officers — 1  captain. 
Warrant  officers — 3  keepers. 

In  filling  vacancies,  the  system  in  vogue  in  the  former  Life-Saving 
Service  has  been  changed  somewhat  in  the  organization  of  the  Coast 
Guard.  Promotion  to  the  grade  of  No.  1  surfman  (petty  officer)  is 
made  by  selection  from  the  grade  of  surfman,  and  promotion  to  keeper 
(warrant  officer)  is  made  by  selection  from  the  grade  of  No.  1  surfman. 
Warrant  officers  and  petty  officers  are  requked  to  serve  a  satisfactory 
probationary  period  of  six  and  three  months,  respectively,  before  per- 
manent appointments  are  issued.  In  addition,  warrant  officers  must 
pass  a  satisfactory  mental  examination.  Keepers  alone  are  eligible 
for  promotion  to  the  grade  of  district  superintendent,  and  the  selec- 
tion to  fill  a  vacancy  in  this  latter  grade  is  made  by  examination 
which  is  strictly  competitive,  the  candidate  attaining  the  highest 
average  being  awarded  the  promotion. 

The  administrative  office  of  the  Coast  Guard  (Headquarters)  has 
been  organized  in  five  divisions,  as  foUows: 

1.  Division  of  Operations. — Having  cognizance  of  matters  relating 
to  the  personnel  and  operations  of  the  service. 

2.  Division  of  Materiel. — Having  cognizance  of  matters  relating 
to  supplies,  outfits,  equipment,  accounts,  and  the  files. 

3.  Division  of  Construction  and  Repair. — Having  cognizance  of 
matters  relating  to  the  construction  of  and  repairs  to  the  hulls  of 
vessels  and  boats,  stations,  wharves,  and  all  other  property. 

4.  Division  of  Engineering. — Having  cognizance  of  matters  relating 
to  the  construction  of  and  repairs  to  the  motive  power  of  vessels  and 
boats  and  the  machinery  of  all  other  property. 

5.  Division  of  Inspection. — Having  cognizance  of  matters  relating 
to  the  inspection  of  vessels,  stations,  boats,  and  all  other  property. 

The  clerical  force  employed  in  the  former  Bureau  of  Life-Saving 
Service  and  former  Division  of  Revenue-Cutter  Service  has  been 
transferred  to  the  Coast  Guard  Headquarters  and  assigned  to  appro- 
priate duties  among  the  several  divisions. 

Discipline. 

During  the  year  86  general  courts  and  148  minor  courts  were  con- 
vened for  the  trial  of  1  officer  and  233  men  of  the  Coast  Guard,  result- 
ing in  12  acquittals  and  218  convictions;  1  case  was  nol-prossed 
and  3  not  completed.  The  department  has  continued  the  policy  of 
suspending  sentence  and  placing  on  probation  men  who  have  been 
convicted  of  desertion  and  other  offenses  against  military  discipline 
not  essentially  of  a  criminal  nature  when  the  sentence  imposed 
involves  imprisonment  or  other  serious  punishment  and  there  is  a 
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recommendation  for  clemency  or  there  appear  to  be  circumstances 
in  extenuation.  Reports  on  the  conduct  of  the  probationer  are  made 
at  regular  intervals,  and  at  the  expiration  of  his  period  of  enlist- 
ment the  sentence  is  mitigated  or  remitted  entirely,  according  to 
the  nature  of  the  several  conduct  reports.  If,  on  the  other  hand,  the 
conduct  reports  indicate  that  the  probationer  is  incorrigible  or  is 
making  no  effort  to  redeem  himself,  action  on  the  sentence  is  taken 
accordingly.  As  one  result  of  this  plan,  during  the  past  year  it  was 
necessary  to  put  in  effect  sentences  involving  imprisonment  in  two 
cases  only,  and  it  is  gratifying  to  note  that  in  most  cases  the  men 
placed  on  probation  have  shown  an  earnest  desire  to  avail  themselves 
of  the  opportunity  thus  afforded  to  regain  their  status. 

Coast  Guard  Academy. 

During  the  year  a  total  of  16  cadets  and  cadet  engineers  have  been 
under  instruction  at  the  academy  at  New  London,  Conn.  Fourcadet 
engineers  successfully  completed  the  prescribed  course  and  were  com- 
missioned third  lieutenants  of  engineers  in  August,  1914,  and  the 
same  month  six  cadets  and  four  cadet  engineers  were  appointed. 
One  cadet  resigned  October  1,  1914.  The  annual  cruise  of  the  cutter 
Itasca  with  the  cadets  covered  the  period  between  June  6  and  Sep- 
tember 14, 1914.  The  winter  term  at  the  academy  is  devoted  to  theo- 
retical studies,  while  the  cruise  of  the  Itasca  affords  the  opportunity 
for  practical  instruction  of  cadets  during  the  varying  conditions  of 
weather  at  sea  in  seamanship,  navigation,  engineering,  gunnery,  etc. 
The  junior  cadets  are  given  actual  experience  on  deck,  in  the  boats, 
and  in  the  fireroom,  while  the  senior  cadets  are  required  to  perform 
under  the  immediate  supervision  of  the  officers  the  actual  duties  of 
navigating  the  vessel  and  of  handling  her,  both  in  the  engine  room 
and  on  the  bridge.  The  number  of  cadets  being  limited,  considerable 
individual  instruction  is  possible,  and  there  is  opportunity  to  give 
each  cadet  extensive  practice  in  performing  important  duties,  aU  of 
which  tends  to  develop  confidence  and  seK-reUance  and  better  pre- 
pares them  for  the  responsibilities  of  commissioned  officers. 

Competitive  examinations  were  held  in  June,  1915,  to  select  the 
new  class  which  will  enter  the  academy  in  August.  It  is  desired  to 
appoint  seven  cadets  and  four  cadet  engineers,  and  in  order  to  obtain 
a  wide  field  for  competition  the  examinations  were  held  at  the  follow- 
ing cities:  Boston,  New  York,  Philadelphia,  Baltimore,  Washington, 
Norfolk,  Savannah,  San  Francisco,  and  Chicago. 

Cadet  engineers  are  appointed  at  the  minimum  age  of  20  years  and 
serve  a  probationary  period  of  1  year  at  the  academy.  Cadets  of 
the  line  are  appointed  at  the  minimum  age  of  18  years  and  serve 
a  probationary  period  of  3  years.     The  scope  of  the  examination 
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for  appointment  as  cadet  engineer  is,  consequently,  more  advanced 
than  for  cadets  of  the  line,  and  a  candidate  to  compete  successfully 
for  appointment  as  cadet  engineer  must  have  had  a  certain  amount  of 
preliminary  training  in  mechanics,  steam  engineering,  and  electricity. 
Despite  every  effort  that  has  been  made  to  advertise  the  existing 
vacancies,  only  three  candidates  finally  qualified  for  the  annual  com- 
petitive examination  in  June,  1915,  and  it  is  quite  evident  from  the 
experience  of  the  past  three  years  that  with  the  present  requirements 
it  is  becoming  increasingly  difficult  to  recruit  the  engmeer  corps  with 
efficient  young  men. 

Two  remedies  for  this  condition  suggest  themselves,  namely,  to 
reduce  the  age  hmit  and  the  scope  of  the  examination  for  cadet 
engineers  and  increase  the  probationary  term  to  three  years,  or  to 
discontiaue  the  appointment  of  cadet  engineers  and  train  cadets  for 
both  line  and  engineering  duty.  These  matters  are  now  receiving 
earnest  consideration,  and  it  is  expected  to  be  able  to  make  definite 
recommendations  in  the  next  annual  report.  Meanwhile,  the  pohcy 
of  detailing  junior  Hne  officers  for  engineering  duty,  which  was 
inaugurated  during  the  previous  year  to  relieve  the  condition  incident 
to  the  large  number  of  vacancies  in  the  engineer  corps,  has  been  con- 
tinued in  the  past  fiscal  year. 

Medical  officers  on  cutters. 

The  act  of  June  24,  1914,  authorizes  the  Secretary  of  the  Treasury 
to  detail  for  duty  on  Coast  Guard  cutters  such  surgeons  of  the  Public 
Health  Service  as  he  may  deem  necessary,  and  plans  have  been  per- 
fected with  the  Surgeon  General  of  the  Public  Health  Service  to 
assign  medical  officers  to  the  several  cutters  to  the  extent  permitted 
by  the  limited  personnel  at  his  disposal.  Medical  officers  are  now 
regularly  assigned  to  seven  cutters  and  temporary  details  are  made 
to  three  other  cutters  when  proceeding  on  extensive  cruises.  Aside 
from  the  necessity  for  the  services  of  a  medical  officer  on  each  cutter 
to  conserve  the  health  of  a  crew  totaling  an  average  of  70  persons, 
who  are  frequently  engaged  in  work  involving  hazard  and  exposure, 
all  cruising  cutters  are  often  called  upon  for  medical  or  surgical  aid 
by  the  crews  of  merchant  vessels  at  sea  or  in  remote  places.  When  a 
surgeon  is  available  much  unnecessary  suffering  is  alleviated  among 
seafaring  men  along  our  coasts,  and  undoubtedly  at  times  seamen's 
lives  are  saved  through  this  prompt  medical  attention. 

It  is  hoped  that  during  the  current  year  it  may  be  possible  to  pro- 
vide for  the  regular  detail  of  surgeons  to  a  part,  if  not  all,  of  the 
remaining  cruising  cutters. 
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New  vessels,  stations,  and  equipment. 

The  new  cutters  Ossipee  and  Tallapoosa,  authorized  by  the  act  of 
June  24,  1914,  have  been  completed  and  will  be  taken  to  the  service 
depot  at  South  Baltimore  to  receive  their  outfits  and  equipment. 
It  is  expected  these  vessels  will  be  ready  for  service  by  the  middle  of 
August,  when  they  will  be  assigned  to  duty  on  the  New  England  and 
Gulf  coasts,  respectively,  to  replace  the  Woodbury  and  Winona,  which 
latter  cutters,  being  old  and  unserviceable,  will  be  withdrawn  from 
active  service  and  sold. 

The  old  radio  sets  of  the  Seminx)le,  Onondaga,  and  Androscoggin 
have  been  replaced  with  modern  high-powered  installations.  The 
necessary  material  to  similarly  equip  the  Bear  has  been  purchased,  but 
not  yet  installed. 

A  contract  has  been  entered  into  for  the  construction  of  the  new 
station  at  Mackinac  Island,  authorized  by  the  act  of  August  24,  1912. 
The  work  has  begun  and  is  progressing  satisfactorily. 

It  has  not  been  possible  to  proceed  with  the  construction  of  the  new 
station  authorized  by  the  act  of  August  24,  1912,  to  be  established  at 
Sea  Gate,  N.  Y.,  because  of  difficulties  in  securijig  title  to  the  necessary 
site. 

Steps  have  been  taken  to  obtain  suitable  sites  for  the  new  stations 
at  Duxbury  Reef,  Cal.,  and  Siuslaw  River,  Oreg.,  authorized  by  the 
acts  of  March  3  and  March  4,  1915,  respectively. 

Contracts  were  executed  for  the  construction  of  eight  36-foot  self- 
bailing,  self-righting  motor  lifeboats  and  twenty  26-foot  self-bailing 
surf  boats,  and  of  these  4  lifeboats  and  11  surfboats  have  been  com- 
pleted and  put  in  service. 

Repairs  and  improvement  to  cutters  and  stations. 

In  addition  to  the  current  repaks  necessary  for  the  upkeep  of  the 
fleet,  extensive  repairs  have  been  made  to  the  following  vessels: 

Seminole. — The  installation  of  the  new  boilers  has  been  completed, 
and  with  the  renewal  of  certain  portions  of  the  hull  this  vessel  is  now 
in  a  very  efficient  condition  for  a  craft  of  her  age. 

Windom. — In  January,  1915,  this  vessel  was  sent  to  the  service 
depot  at  Baltimore  for  the  first  extensive  repair  since  she  was  built  in 
1896.  Her  low  freeboard  and  small  coal  capacity  greatly  restricted 
the  field  of  her  activities  and  made  her  unavailable  for  extensive 
cruising  in  the  waters  of  the  Gulf  of  Mexico,  where  she  was  stationed. 
Her  hull  has  been  raised  forward  by  the  addition  of  a  forecastle  deck, 
her  freeboard  increased  by  fitting  solid  bulwarks  tliroughout  her 
entire  length,  and  new  boilers  are  being  installed.  In  addition,  pro- 
vision will  be  made  for  oil  fuel,  which  wiQ  practically  double  her 
steaming  radius. 
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The  following  stations  have  been  rebuilt  or  extensively  repaired: 

Atlantic  and  Gulf  coast. — ^At  Chatham,  Mass.,  the  station  has  been 
rebuilt  on  a  new  site ;  masonry  sea  walls  have  been  constructed  at 
Watch  HUl,  R.  I.,  and  bulkheads  and  revetments  at  Corsons  Inlet 
and  Hereford  Inlet,  N.  J.,  to  protect  the  stations  at  those  points 
from  the  encroachment  of  the  sea. 

Pacific  coast. — At  Humboldt  Bay,  Cal.,  extensive  damage  to  the 
launchway  has  been  repaired.  At  Point  Adams,  Oreg.,  the  boat- 
house  has  been  moved  to  a  new  location  and  the  launchway  rebuUt. 
At  Nome,  Alaska,  a  new  boathouse  and  a  launchway  have  been 
constructed  to  replace  those  destroyed  by  storm. 

Great  LaTces. — On  Lake  Huron  a  new  boathouse  with  extensive 
breakwater  protection  has  been  constructed  at  Pointe  aux  Barques, 
the  breakwater  rebuilt  and  boathouse  repaired  at  Harbor  Beach, 
and  the  boathouse  and  launchway  rebuilt  at  Lake  View  Beach — 
all  in  Michigan.  On  Lake  Erie,  at  Cleveland,  Ohio,  extensive  repairs 
have  been  made  to  the  station  foundations  and  bulkhead,  and  a 
rock  mound  breakwater  constructed. 

Contracts  have  been  awarded  and  work  begun  in  connection 
with  the  following  projects:  Rebuilding  stations  at  Point  of  Woods, 
L.  I.;  Cape  Fear,  N.  C;  Coos  Bay,  Oreg,;  Milwaukee,  Wis.;  and 
Oswego,  N.  y.  Moving  buildings  to  new  site  at  Sandy  Hook,  N.  J.; 
rebuilding  of  boathouse  and  crew's  quarters  at  Fort  Point,  Cal.; 
and  construction  of  a  rock  breakwater  at  Marblehead,  Ohio. 

At  Velasco,  Tex.,  action  on  changing  the  location  of  the  buildings 
has  been  deferred  pending  negotiations  for  a  suitable  site. 

Repair  depot  at  Arundel  Cove,  Md. — The  value  of  this  depot  to 
the  Coast  Guard  is  constantly  increasing.  In  addition  to  manu- 
facturing most  of  the  small  boats,  awnings,  covers,  and  other  items 
of  outfit  for  the  cutters,  the  extensive  repairs  to  the  Seminole  and 
Windom  were  made  at  this  plant,  and  the  following  cutters  were 
overhauled  and  received  minor  repairs:  Androscoggin,  Apache, 
Guthrie,  Itasca,  and  Onondaga.  The  new  cutters  Ossipee  and  Talla- 
poosa will  be  prepared  for  service  at  the  depot,  where  the  necessary 
outfits  already  have  been  assembled. 

The  facilities  of  this  depot  have  been  extended  to  the  floating 
equipment  of  the  Pubho  Health  Service  when  requested. 

Recommendations. 

New  vessels. — For  four  years  it  has  been  regularly  urged  that  new 
vessels  be  authorized,  one  for  the  Pacific  coast  and  one  for  New 
York  Harbor.  The  vessel  for  the  Pacific  coast  is  intended  to  replace 
the  Perry,  which  was  wrecked  in  the  vicinity  of  the  Pribilof  Islands 
in  1910.     During  the  past  year  the  service  sustained  a  further  loss 
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in  the  Tahoma,  which  struck  an  uncharted  reef  south  of  the  Aleutian 
Chain  in  September,  1914,  while  engaged  in  patrolling  those  waters 
in  the  enforcement  of  the  international  convention  for  the  protection 
of  the  seal  herds.  The  loss  of  these  two  vessels  has  seriously  cur- 
tailed the  activities  of  the  Coast  Guard  on  the  Pacific  coast,  and 
the  service  is  now  obliged  to  undertake  the  enforcement  of  the 
seahng  convention  with  but  one  cutter.  It  is  therefore  imperatively- 
necessary  that  two  new  vessels  be  provided  for  this  very  important 
work,  involving  as  it  does  the  fulfillment  of  international  obligations. 
Seven  hundred  thousand  dollars  should  be  provided  for  the  con- 
struction of  these  two  vessels. 

The  old  cutter  Manhattan  now  limps  along  with  worn-out  hull  and 
machinery,  performing  in  a  very  inefficient  manner  the  important 
duty  of  regulating  the  anchorage  of  vessels  in  the  greatest  American 
seaport.  Since  first  recommending  the  replacement  of  this  anti- 
quated craft,  now  over  42  years  old,  the  cost  of  ships  has  so  far  ad- 
vanced that  it  will  be  necessary  to  provide  an  appropriation  of 
$125,000  instead  of  the  original  estimate  of  $110,000.  Plans  have 
already  been  prepared  for  this  much-needed  craft  and  it  is  hoped 
that  the  necessary  appropriation  will  be  forthcoming  as  early  as 
practicable  during  the  approaching  session  of  Congress. 

A  new  harbor  cutter  to  replace  the  Hartley  at  San  Francisco  is 
urgently  needed.  That  vessel  was  built  in  1875  and  has  been  in 
service  for  40  years.  Her  wooden  hull  is  rotten,  her  machinery 
antiquated  and  in  very  bad  condition,  requiring  frequent  repairs. 
The  boat  is  not  worth  rebuilding.  In  April,  1914,  without  any 
accident  of  any  kind,  she  began  to  fill  at  her  dock  and  was  quicldy 
taken  into  shoal  water  near  by,  where  she  sank.  The  cutter  was 
raised  and  repaired  as  well  as  the  general  bad  condition  of  her  huU 
would  permit,  but  had  this  mcident  occurred  while  she  was  under  way 
the  fives  of  her  crew  and  the  customs  inspectors  who  are  obliged  to 
use  the  vessel  would  have  been  seriously  jeopardized.  It  is  earnestly 
recommended  that  an  appropriation  of  $50,000  be  provided  to  build 
or  purchase  a  suitable  cutter  to  replace  the  Hartley. 

The  recommendation  for  a  cruising  cutter,  to  cost  $350,000,  for 
duty  in  the  waters  adjacent  to  the  Panama  Canal  is  renewed.  Such 
a  vessel,  as  before  pointed  out,  would  be  of  great  assistance  in  aiding 
vessels  which  may  be  in  distress,  and  in  boarding  them  for  the  purpose 
of  enforcing  the  navigation  laws. 

Rebuilding  and  repair  of  stations.— There  are  279  stations  in  the 
Coast  Guard,  and  of  these  there  are  21  which  should  be  rebuilt  as 
soon  as  possible.  The  oldest  of  the  21  stations  was  built  43  years 
ago,  the  newest  is  29  years  old,  and  the  average  age  of  all  is  37  years. 
These  buildings,  which  are  small  frame  structures,  on  wooden  founda- 
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tions,  have  passed  tlie  stage  when  they  can  be  satisfactorily  repaired, 
and  are  in  a  deplorable  condition.  They  were  erected  in  the  early 
days  when  the  means  at  the  disposal  of  the  service  were  smaller  and 
the  requirements  less,  and  would  not,  if  they  could  be  repaired, 
afiFord  adequate  quarters  for  the  men  and  apparatus  now  employed 
at  the  stations.  Leaks  in  roofs  and  settlement  due  to  failing  founda- 
tions have  opened  up  many  of  the  buildings  until  they  are  not  water- 
tight, permitting  rain,  snow,  and  sand  to  penetrate  the  living  quarters, 
rendermg  them  insanitary,  unsuitable,  and  a  cause  of  complaint 
not  only  from  the  men  who  occupy  them  but  from  the  neighboring 
property  owners. 

At  25  stations  the  boathouses  or  laimchways  are  unsafe  or  in  such 
condition  as  to  seriously  interfere  with  the  rescue  work  required  of 
the  crews,  and  this  condition  is  due  to  the  fact  that  it  has  been  neces- 
sary repeatedly  to  postpone  repairs  because  of  the  lack  of  funds  in 
the  appropriation. 

To  effect  the  rebuilding  and  repairs  most  urgently  needed,  the  sum 
of  $235,000  was  requested  in  the  estimates  submitted  for  the  fiscal 
year  1916.  Of  this  amount  the  last  Congress  provided  but  $135,000, 
and  as  the  greater  part  of  this  sum  is  needed  for  launchmg  facilities, 
the  rebuilding  of  dilapidated  stations  must  again  be  postponed. 
There  can  be  no  hesitancy  in  choosing  between  repairs  of  a  general 
character  and  maintaining  launchway  facilities  when  funds  are  not 
available  for  both,  for  upon  these  latter  facilities  depend  the  prompt 
and  efficient  life-saving  activities  of  the  service. 

To  accomplish  the  rebuilding  of,  or  extensive  repairs  to,  the  several 
stations  which  particularly  require  such  attention,  there  should  be 
provided  for  the  fiscal  year  1917  the  sum  of  $300,000,  and  it  may  be 
added  that  the  longer  these  stations  are  permitted  to  continue  in  a 
state  of  nonrepair  the  greater  must  be  the  ultimate  expenditure  in 
order  to  correct  that  condition. 

Extending  the  active  season. — Owing  to  the  frequency  of  storms  on 
the  Atlantic  coast  durhig  the  months  of  May  and  August,  and  respond- 
ing to  the  earnest  solicitations  of  the  maritime  interests  and  the 
pubhc  press  of  the  country.  Congress  by  the  act  of  August  3,  1894, 
authorized  the  extension  of  the  so-called  active  season  (when  the 
stations  are  open  and  manned)  to  include  those  months.  The  active 
season  as  thus  defined  began  on  the  1st  day  of  August  and  ended  on 
the  31st  day  of  May  succeeding.  This  is  the  latest  act  regulating  the 
opening  and  closing  of  Coast  Guard  stations,  and  is  the  law  at  this 
time.  The  above  extension  of  the  active  season  was  accompanied  by 
very  gratifying  results,  and,  for  a  number  of  years,  generally  served 
the  purpose  sought  to  be  attained  by  the  legislation.  Since  the  intro- 
duction of  motor-propelled  boats,  however,  and  their  extensive  use 
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both  for  commercial  and  pleasure  purposes,  conditions  have  so 
materially  changed  along  our  eastern  seaboard  as  to  suggest  the 
advisability,  if  not  the  actual  necessity,  of  a  further  lengthening  of 
the  active  season  to  include  the  entire  year. 

The  period  during  which  the  stations  can  not,  under  the  law,  be 
manned,  namely,  the  months  of  June  and  July,  witnesses  the  greatest 
activity  among  such  craft,  and  this  activity  is  attended  by  numerous 
accidents  resulting  in  loss  of  life  and  property.  This  has  been  the 
subject  of  thoughtful  attention  for  some  years  past,  but  the  con- 
stantly increasing  demands  for  funds  for  other  necessary  purposes 
(coincident  with  the  growth  of  the  estabhshment),  such  as  the  replac- 
ing of  old  and  inadequate  station  buildings  with  modern  structures 
sufficient  to  accommodate  the  improved  apparatus,  and  the  intro- 
duction of  motor-propelled  life  and  surfboats,  together  with  other  new 
equipment,  have  deterred  the  department  from  approaching  Congress 
for  this  much-needed  legislation.  It  is  evident  that  the  time  is  not 
far  distant  when  decisive  action  to  that  end  will  have  to  be  taken,  in 
order  that  the  Coast  Guard  may  be  in  position  to  extend  its  full  pro- 
tection to  this  class  of  maritime  traffic,  which  is  so  rapidly  increasing 
in  volume. 

Reference  to  another  important  consideration  bearing  upon  this 
subject  should  not  be  omitted.  The  men  at  the  stations,  who  are 
enlisted  for  a  term  of  one  year,  are  subjected  to  a  compulsory  leave 
of  absence  without  pay  during  the  two  months  the  stations  are 
closed,  namely,  June  and  July.  They  are  therefore  thrown  out  of 
regular  employment.  Such  employment  as  they  are  usually  able  to 
find  in  these  months,  like  boating,  fishing,  etc.,  is  at  its  very  height 
at  the  time  they  are  recalled  to  duty,  so  that  it  is  not  possible  for 
them  to  engage  in  any  business  except  of  the  most  temporary  and 
shifting  character — odd  jobs,  which  yield  them  meager  returns. 
They  find,  as  a  rule,  even  among  the  most  frugal,  that  whatever 
savings  they  may  have  accumulated  during  10  months  of  their  enlist- 
ment year  are  used  up  during  this  period  of  enforced  absence  from 
duty. 

To  say  the  least,  it  is  a  matter  of  grave  doubt  whether  any  well- 
ordered  business  establishment,  aside  from  considerations  affecting 
the  personal  welfare  of  its  employees,  could  afford  to  pursue  a  like 
poUcy. 

It  is  believed  that  the  physical  and  mental  character  of  the  enlisted 
personnel,  as  well  as  the  discipline  of  the  service,  could  be  maintained 
at  a  higher  standard  if  the  men  could  be  assured  of  unbroken  employ- 
ment throughout  the  year  for  which  they  enlist,  and  that  the  effi- 
ciency and  usefulness  of  the  Coast  Guard  would  be  correspondingly 
promoted  thereby. 
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No  provision  of  law  whereby  a  responsible  person  may  perform  the 
duties  ofJceeper  during  the  absence  of  the  latter  in  the  inactive  season. — 
Special  attention  is  invited  to  a  matter  closely  related  to  the  subject 
just  discussed,  and  which  it  is  believed  caUs  for  early  remedial  action 
by  Congress.  The  law  requires  that  the  keepers  of  Coast  Guard 
stations  shall  "reside  continually  at  or  in  the  immediate  vicinity 
of  their  respective  stations,"  and  provides  annual  compensation  for 
them.  There  is,  therefore,  no  inactive  season  so  far  as  keepers  are 
concerned. 

In  case  of  the  temporary  absence  of  a  keeper  on  account  of  sickness 
or  other  disability  during  the  so-called  inactive  season,  he  is  paid 
his  full  compensation  allowed  by  law,  employs  a  person  at  his  own 
expense  to  take  charge  of  the  station,  and  is  reimbursed  for  the 
amount  thus  paid  upon  the  establishment  of  a  claim  for  benefits 
under  the  provisions  of  section  7  of  the  act  of  May  4,  1882.  This 
proceeding  is  fundamentally  wrong,  subversive  of  discipline,  and  det- 
rimental to  the  interests  of  the  Government  and  should  be  discon- 
tinued, because  it  results  in  placing  in  charge  of  a  Coast  Guard  station 
a  person  who  is  not  amenable  to  the  laws  and  regulations  of  the 
service,  and  therefore  not  responsible  to  the  Government.  There  is 
no  alternative,  however,  as  under  existing  law  a  surf  man  can  not  be 
placed  on  duty  at  a  station  during  the  inactive  season,  except  to  be 
summoned  for  temporary  duty  in  connection  with  wrecks  or  rescue 
work,  in  which  case  the  law  specifically  provides  for  such  employment. 

It  also  frequently  becomes  necessary  to  detail  a  keeper  during  the 
inactive  season  for  other  important  temporary  duty  for  which  he  is 
peculiarly  qualified.  Even  in  a  case  of  this  kind  the  service  is  put 
to  the  extremity  of  having  an  irresponsible  person  take  charge  of 
the  station  in  the  absence  of  the  keeper.  An  exactly  similar  situa- 
tion arises  in  case  of  the  death  of  a  keeper,  pending  the  designation 
of  his  successor. 

It  is  essential  that  at  least  one  responsible  member  of  the  Coast 
Guard  be  on  duty  at  each  station  at  all  times  during  the  inactive  season 
to  protect  and  care  for  the  public  property,  to  intelligently  conduct 
the  business  of  the  station,  and  who  is  vested  with  full  authority  to 
collect  a  crew  and  competent  to  take  charge  of  and  direct  them  in  the 
event  of  a  shipwi-eck  or  other  disaster. 

The  removal  of  the  present  legislative  restriction  against  the 
employment  of  surfmen  during  the  inactive  season  is  therefore 
necessary  for  the  proper  conduct  of  the  Coast  Guard,  and  it  is  earnestly 
recommended  that  Congress  be  requested  to  provide  appropriate 
legislation  to  the  end  that  the  regularly  enlisted  personnel  of  the 
service  may  be  assigned  to  duty  at  stations  during  the  inactive  season 
to  meet  such  emergencies  as  have  been  enumerated. 
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Saving  of  life  and  property  on  interior  navigable  waters. — The 
recommendation  made  in  the  last  two  annual  reports  for  authority  to 
construct  and  maintain  three  light-draft  cutters  on  the  Ohio  and 
Mississippi  Rivers  and  their  tributaries  is  renewed.  The  fact  that 
the  floods  during  the  past  two  years  have  not  resulted  in  very  serious 
damage  on  those  waters  does  not  indicate  by  any  means  that  there  is 
to  be  a  continuous  exemption  from  serious  consequences  of  the  annual 
rise  in  these  rivers.  There  is  a  constantly  growing  demand  for  the 
services  of  cutters  along  these  inland  waterways  in  connection  with 
the  policing  and  regulation  of  the  vast  fleet  of  motor  boats  which  is 
annually  being  augmented.  Numerous  occasions  have  arisen  when 
the  services  of  cutters  would  have  been  instrumental  m  saving  life 
and  property  from  accidents  which  occur  along  the  rivers.  The 
increased  cost  of  such  a  patrol  would  be  inconsiderable  compared 
with  the  benefits  to  be  derived,  and  the  people  along  the  banks  of 
the  inland  waters,  it  would  appear,  are  as  much  entitled  to  Federal 
protection  of  this  kind  as  are  those  who  live  along  the  shores  of  the 
seacoast  and  the  Great  Lakes. 

Service  depot  in  Alaska. — Attention  is  again  invited  to  previous 
recommendations  looking  toward  the  establishment  of  a  permanent 
supply  depot  at  Unalaska  or  Dutch  Harbor.  As  before  indicated, 
the  saving  in  fuel  alone  for  vessels  of  the  Coast  Guard  would  amount 
to  not  less  than  SIS, 000  per  annum.  As  vessels  of  the  Fish  Com- 
mission, Coast  Survey,  Lighthouse  Establishment,  and  occasionally 
naval  vessels  could  make  use  of  this  general  supply  depot,  the  saving 
on  their  account  would,  m  all  probability,  amount  to  as  much  as  for 
the  Coast  Guard  cutters.  Estimates  of  the  cost  of  such  a  supply 
depot  indicate  that  it  could  be  purchased  and  fitted  up  complete 
for  approximately  $150,000.  An  annual  saving  of  $36,000  incident 
to  an  investment  of  only  $150,000  is  so  evidently  a  good  business 
proposition  as  to  need  no  further  argimient  in  its  behalf. 

DIVISION    OF   LOANS   AND    CURRENCY. 

Public-debt  transactions. 

Changes  in  interest-bearing  debt  of  the  United  States: 

Amount  outstanding  June  30,  1914 $967, 953, 310 

Postal  savings  bonds,  seventh  series,  dated  July  1,  1914 872, 240 

Postal  savings  bonds,  eighth  series,  dated  Jan.  1,  1915 933, 540 

Amount  outstanding  June  30,  1915 969, 759, 090 
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Interest  amounting  to  $21,309,679.90  on  registered  bonds  of  the 
United  States  became  due,  involving  the  issuance  of  137,559  checks. 
One  hundred  and  seventeen  duplicate  checks  were  issued. 

Insular  and  District  of  Columbia  loans. 
The  following  table  shows  the  changes  in  these  loans: 


Philippine 
Islands. 

Porto 
Tlican. 

District  of 
Columbia. 

Amount,  nntstanfling  .Tiino  SO,  1914. 

$16,125,000 

82,225,000 
2,455,000 

$6  939  150 

Increase 

Decrease 

421  150 

ATTioiint  oiit.stflTifliTig  .Tnno  Sn,  1915, 

16, 125, 000 

4,680,000 

6,518,000 

Interest  on  the  above  loans  amounting  to  $991,693  became  due 
and  was  certified  to  the  Treasurer  for  payment. 

Circulation. 

The  amounts  of  the  several  kinds  of  money  in  circulation  in  the 
United  States  on  the  first  day  of  each  month  during  the  year  are 
shown  in  the  following  table  in  millions  of  doUars: 

Money  in  circulation,  1914-15. 
[In  millions  of  dollars.] 


1914,  on  the  1st  day  of— 

1915,  on  the  1st  day  of— 

Kind. 

>> 

< 

% 
o 
o 
O 

1 

> 
O 

"A 

1 

1 

I 

ft 

^ 
S 

l-s 

Gold  coin 

611 

1,026 

70 

478 

2 

159 

337 

632 
974 
69 
474 
2 
160 
337 

627 
944 
70 
481 
2 
160 
339 

657 
931 
70 
482 
2 
161 
336 

665 
913 
70 
482 
2 
162 
334 

637 

928 

69 

464 

2 

163 

318 

3 

1,042 

631 
920 

69 
455 
2 
163 
310 

17 
974 

623 
958 

67 

452 

2 

160 

319 

20 
879 

606 
945 

66 

462 

2 

159 

324 

27 
865 

614 
951 

65 

479 

2 

158 

328 

40 
842 

598 
987 

65 

479 

2 

158 

332 

53 
814 

591 

1,027 

64 

482 

2 

158 

332 

65 

802 

690 

Gold  certificates 

1,072 

Standard  silver  dollars 

64 

Silver  certificates 

481 

2 

Subsidiary  silver 

159 

332 

Federal  reserve  notes 

80 

National  hanlr  not,fi5? 

715 

716 

852 

1,050 

1,083 

785 

Total 

3,402 

3,367 

3,478 

3,694 

3,715 

3,630 

3,545 

3,484 

3,460 

3,484 

3,493 

3,527 

3,569 

Per  capita  (in  dollars) 

34.3 

33.9 

35.0 

='■' 

37.3 

36.4 

35.5 

34.8 

34.5 

34.7 

34.7 

35.0 

35.4 

1  Revised  figures. 
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The  increases  and  decreases  in  the  amounts  of  the  several  kinds  of 
money  in  circulation  between  July  1,  1914,  and  July  1,  1915,  are 
shown  in  the  following  table: 

Comparative  statement  showing  the  changes  in  circulation. 


Gold  coin 

Standard  silver  dollars 

Subsidiarj  silver 

Gold  certificates 

Silver  certificates 

Treasury  notes,  act  of  July  14, 1890. 

United  States  notes 

Federal  reserve  notes 

National  bank  notes 


Total.. 
Net  Increase . 


In  circulation — 


July  1, 1914.      July  1, 1915 


$611,544,681 

70,300,485 

159,905,698 

1,026,149,139 

478,601,977 

2,427,763 

337,845,647 


715,180,037 


$590,133,619 

64,647,156 

159,265,955 

1,072,847,819 

481,970,395 

2,244,687 

332,342,246 

80,374,650 

785,393,047 


3,402,015,427     3,569,219,574 


Decrease. 


$21,411,062 

6,653,329 

699, 743 


183,076 
5,503,401 


33,450,611 


Increase. 


$46,698,680 
3,368,418 


80,374,650 
70,213,010 


200,654,758 


107,204,147 


National  currency  associations. 

At  the  date  of  the  last  report  (Sept.  30,  1914),  43  national  currency 
associations  had  been  formed  and  approved  by  the  department,  with 
1,936  member  banks  having  an  aggregate  capital  and  surplus  of 
$1,162,657,901.  The  formation  of  the  National  Currency  Association 
of  Central  New  York  was  approved  by  the  department  on  October  1, 
1914,  with  10  member  banks  and  a  combined  capital  and  surplus  of 
$5,025,000;  the  National  Currency  Association  of  the  State  of  Ver- 
mont was  approved  on  December  16,  1914,  with  84  member  banks 
and  a  combined  capital  and  surplus  of  $5,665,000.  This  was  the  last 
association  formed,  and,  as  many  of  the  associations  extended  the 
territory  originally  included  under  their  jurisdiction,  every  national 
banlv  in  the  United  States  was  located  in  the  territory  of  some  national 
currency  association  and  was  entitled,  if  it  had  the  necessary  qualiJSca- 
tions,  to  the  benefits  of  the  Aldrich-Vreeland  Act,  as  amended, 
except  in  the  States  of  Wyoming  and  Maine.  These  two  States  did 
not  form  associations  and  remained  unattached  to  any  other  asso- 
ciation. Many  new  members  were  admitted  until  the  45  associations 
had  a  membership  of  2,197  banks  and  an  aggregate  capital  and 
surplus  of  $1,211,071,539. 
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The  following  table  shows  the  capital  and  surplus  of  tiie  member 
banks  as  of  December  31,  1914,  and  the  amount  of  additional  circula- 
tion issued  to  June  30,  1915,  the  date  of  the  expiration  of  the  act. 
Four  of  the  associations  did  not  request  the  issue  of  additional 
circulation. 


Association  name. 


Date  of  ap- 
proval of 
organization. 


Number 
of  banks. 


Capital  and  surplus  as  re- 
ported to  comptroller 
Dec.  31, 1914. 


Capital. 


Surplus. 


Total 
additional 
circulation 

issued. 


National  Currency  Associa^ 
tion  of— 

Washington,  D.  C 

City  of  New  York 

City  of  Philadelphia,  Pa. 

State  of  Louisiana 

City  of  Boston  (Mass.). . 

Georgia 

City  of  Chicago  (111.) 

St.  Louis  (Mo.) 

The  Twin  Cities  (St. 
Paul,  Minn.) 

City  of  Detroit  (Mich.).. 

Albany,  Rensselaer,  and 
Schenectady  Counties 
(N.Y.) 

Kansas  City  and  St.  Jo- 
seph (Mo.) 

City  of  Baltimore,  Md.. . 

Cincinnati  ( Ohio) 

Dallas,  Tex 

Alabama 

Denver,  Colorado 
Springs,  and  Pueblo 
(Colo.) 

Los  Angeles  (Cal.) 

Louisville  ( Ky.) 

San  Francisco  (Cal.) 

Pittsburgh  (Pa.) 

Cleveland  (Ohio) 

Indiana 

Richmond  ( Va.) 

Western  New  York, 
Buffalo 

North  Carolina 

Iowa 

Omaha  (Nebr.) 

state  of  Washington 

Central  Illinois 

South  Carolina 

Northeastern  Pennsyl- 
vania   

Fort  Worth,  Tex 

Houston  (Tex.) 

Rochester,  N.  Y 

Northern  New  York 

City  of  Milwaukee  (Wis.) 

Rhode  Island 

Oregon 

State  of  Connecticut 

San  Antonio  (Tex.) 

Florida 

New  Hampshire 

Central  New  York 

State  of  Vermont 


July 

July 

Aug. 

Aug. 

Sept. 

Sept. 

Oct. 

Oct. 


18, 1908 
30,1910 
9,1910 
18,1910 
15,1910 
16,1910 
14,1910 
31, 1910 


do 

Nov.  28,1910 

Dec.  12,1910 

Dec.  14,1910 

Dec.  20,1910 

Dec.  22,1910 

Jan.  9,1911 

July  8, 1911 


Nov,  15,1911 
Apr.  18,1912 
Aug.  25,1913 
Sept.  5,1913 
Dec.  9,1913 
Aug.  6,1914 
Aug.  8,1914 
Aug.  12,1914 

Aug.  13,1914 
Aug.  17,1914 
Aug.  18,1914 
do 


Aug.  19,1914 
Aug.  20,1914 
Aug.  21,1914 

Aug.  22,1914 
Aug.  24,1914 

....do 

....do 

....do 

Aug.  26,1914 
Aug.  29,1914 
Aug.  31,1914 

....do 

Sept.    9,1914 

do 

Sept.  14, 1914 
Oct.  1,1914 
Dec.  16,1914 


35 

44 
25 
105 

289 


39 
60 
177 
19 
12 
12 
54 

12 
153 
41 
23 
12 
22 
12 
17 
42 
38 
30 
29 
10 
34 


$6,752,000 
114,750,000 
31,240,000 
9, 735, 000 
39, 460, 000 
14, 957, 500 
43,300,000 
25,855,000 

19,475,000 
9,950,000 


6, 175, 000 

11, 725, 000 
11,645,710 
29, 545, 000 
25,360,000 
9, 695, 000 


5,250,000 
12, 250, 000 
17,175,000 
33, 650, 000 
31,850,000 
16, 270, 000 
11,060,000 
12, 670, 000 

10,193,300 
7,945,000 

14,530,000 
6,160,000 
6,850,000 
3, 150, 000 
7,415,000 

4,835,000 
12, 760, 000 
8,050,000 
4,000,000 
4, 225, 000 
9,165,000 
5,420,000 
6,875,000 
15,244,200 
4,74.5,000 
4,280,000 
3,495,000 
3,255,000 
3,960,000 


$5,128,000 
126,835,000 
49,635,000 

6,342,865 
28, 525, 500 

9,849,436 
26,855,000 
12,075,000 

13,695,000 
5,675,000 


5,963,500 

6,531,000 
8,383,010 
16,424,500 
13,912,000 
6,086,800 


5,023,000 
5,853,000 
8,323,6.50 
19,491,250 
24,824,500 
8, 976, 500 
5,230,000 
9,057,000 

8,556,500 
3,272,750 
7,144,333 
3, 718, 000 
2,315,000 
2,050,000 
2,710,900 

6,725,000 
6, 506, 235 
3,492,000 
3,612,300 
-3,275,000 
4,603,000 
4,390,000 
3,280,000 
9,636,800 
2, 475, 000 
1,957,500 
2,843,000 
1,770,000 
1,685,000 


$637,000 
141,249,650 
14,883,750 
5,727,000 
28,674,500 
7,309,625 
27, 169, 990 
10,836,500 

12,798,500 
2,401,000 


4,747,000 

6,467,760 
8,169,000 
9,592,500 
11,317,000 
4, 120, 650 


1,395,000 
4,603,250 
7,800,000 
8,634,500 
10,978,000 
8,219,000 
569, 500 
6, 458, 100 

5,961,000 
3,904,950 
3,018,400 
2,083,000 
530,000 
262,000 
3,285,380 

300,000 
4,626,400 
2, 652, 950 

783, 450 


4,632,000 


2,053,000 
1,251,000 

769, 350 
1,368,500 

352,000 


Total  (45  associations). 


2,197 


696,347,710 


514, 723, 829 


381,592,145 


The  Comptroller  of  the  Currency  reports  that  all  of  the  additional 
circulation  issued,  including  $910,500  issued  to  banks  individually 
under  section  3  of  the  act  referred  to,  was  retired  by  Jime  30,  1915, 
except  $200,000  issued  to  the  First  National  Bank  of  Uniontown,  Pa., 
which  bank  is  in  the  hands  of  a  receiver. 
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Paper  custody. 

The  following  statement  shows  the  transactions  during  the  year  in 
paper  used  for  the  printing  of  all  classes  of  United  States  securities: 


On  hand 

July  1, 1914 

(sheets). 


Received 
from  con- 
tractors 
(sheets). 


Issued  to 
bureau 
(sheets). 


On  hand 

June  30,  1915 

(sheets). 


Distinctive  paper  for  United  States  securities, 
national-bank  currency,  and  Federal  reserve 
notes 

Internal-revenue  paper 

Postage  stamp  paper 

Check  paper 

United  States  bond  paper 

Parchment,  artificial  parchment,  and  parch- 
ment deed 

Postal  savings  cards 

Customs  stamp  paper 

Miscellaneous  papers 

Philippine  Island  paper: 

Distinctive  paper  for  silver  certificates 

Postage  stamp  paper 

Internal-revenue  and  check  paper 

Total 


11,478,351 
5,752,000 
2,643,933 
1,064,746 
868,400 

206,910 
156, 126 
641,461 
357,879 

692,016 
153,018 
184, 476 


131,061,104 

101,240,000 

31,388,340 

800,904 


35, 149 


117,348,451 

95,317,000 

31, 778, 727 

939,055 

40, 494 

102,015 


859,624 
265,016 


253,000 


521,324 
261, 930 

342,002 
187, 643 
34,710 


24,199,316 


265,903,137 


246,873,351 


25, 191, 004 

11,675,000 

2,253,546 

926,595 

827,906 

140,044 
156, 126 
979, 761 
360,965 

350, 014 
218,375 
149, 766 


43,229,102 


Redemption  of  currency,  etc. 

The  following  shows  the  United  States  and  national-bank  securities 
redeemed  and  United  States,  Federal  reserve,  and  national-bank 
securities  imperfect,  which  have  been  handled  and  accoimted  for  by 
the  Division  of  Loans  and  Currency  and  destroyed  or  otherwise 
disposed  of  by  the  Secretary's  destruction  committee,  fiscal  year  1915: 


Description. 


Sheets. 


Subjects. 


Value. 


Redemptions: 

Umted  States  currency 

Refunding  certificates 

♦National-bank  notes 

*National-bank  currency  (additional  circulation) 

Internal-revenue  stamps 

Imperfect  work  from  Bureau  of  Engraving  and  Printing: 

Order  gold  certificates,  1900 

United  States  currency 

Philippine  currency 

Federal  reserve  notes 

Federal  reserve  bank  currency 

National-bank  notes 

Registered  bonds 

Postal  savings  certiflcatos 

Postage  stamps 

Internal-revenue  stamps 

Disbursing  oflScers'  checks 

Customs,  etc 

Money  paper,  mutilated 

♦National-bank  notes  retired 

Order  gold  certificates,  1900,  erroneously  issued 


400 

2,770,002 

12, 772 

318,958 

3,900 

474,232 

234 

4,809 

7,094,332 

1,688,100 

59, 830 

8,155 

137, 147 


306,368,000 

77 

37,704,461 

29, 845, 158i 

66,232,526 

1,200 

11,080,248 

63,860 

1, 275, 832 

15,600 

1,896,928 

234 

72, 135 

726,068,345 

219,326,000 

298,300 

101,600 


8857,803,928.00 

770.00 

348,209,300.00 

299,483,935.50 

6,742,561.00 

12,000,000.00 

34,551,025.00 

163,385.00 

9,323,140.00 

196,000.00 

22,191,260.00 

1,944,000.00 

3,279,000.00 


3,440,492J 
11 


35,633,178.00 
110,000.00 


Total 12,572,931 


1,403,797,008 


1,631,636,482.50 


Items  marked  *  not  counted  by  Division  of  Loans  and  Currency;  all  other  items  counted  by  Division  of 
Loans  and  Currency. 
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DIVISION    OF    PUBLIC   MONEYS. 

The  monetary  operations  of  the  Government  have  been  conducted 
through  the  Treasurer  of  the  United  States,  nine  assistant  treasurers 
of  tlie  United  States,  the  treasurer  of  the  PhiUppine  Islands,  the 
American  Colonial  Bank  of  Porto  Rico,  and  1,619  national  bank  de- 
positaries. 

Tlie  amount  of  public  moneys  held  by  the  bank  depositaries  on 
June  30,  1915,  including  the  public  funds  to  the  credit  of  the 
Treasurer's  general  account.  United  States  disbursing  officers,  and 
money  in  transit,  was  $93,330,526.89,  a  decrease  of  $6,624,197.68 
since  June  30,  1914. 

On  June  30,  1915,  there  were  849  regular  and  624  temporary 
depositaries;  36  were  designated  during  the  year  and  146  were  dis- 
continued. 

On  November  1,  1915,  the  total  number  of  depositaries  was  1,464 
and  the  amount  held  by  them  was  $62,765,738.14. 

DIVISION    OF    BOOKKEEPING   AND    WARRANTS. 

The  fiscal  transactions  recorded  in  this  division  during  the  year 
ended  June  30,  1915,  were  as  follows: 

The  books  of  the  division  have  carried  open  receipt  and  appropria- 
tion accounts  during  the  year  to  the  number  of  7,500,  which  have 
been  charged  and  credited  with  all  warrant  entries  affecting  the 
receipts  and  disbursements. 

Approximately  7,400  active  accounts  of  collecting  and  disbursing 
officers  were  carried  in  the  current  personal  ledgers  of  the  division, 
recording  their  transactions  as  to  collections  and  deposits  of  pubhc 
moneys,  and  of  expenditures  made  from  moneys  advanced  to  them. 

A  total  of  120,147  receipt  and  pay  warrants,  aggregating  $4,092,424,- 
024.10,  was  issued  during  the  year.  Of  this  number  33,408  were  for 
the  receipt  of  moneys  into  the  Treasury,  and  86,739  for  disbursements 
from  the  Treasury. 

Of  the  above  sum,  warrants  in  the  amount  of  $1,498,238,074.91, 
representing  receipts  of  $720,397,782.58  and  disbursements  of 
$777,840,292.33,  including  public-debt  items,  were  credited  and 
charged,  respectively,  to  the  general  fund  of  the  Treasury;  warrants 
representing  $2,192,777,022.75  were  issued  for  public-debt  receipts  and 
redemptions  not  affecting  the  general  fund  of  the  Treasury,  the 
moneys  involved  being  held  for  the  redemption  of  certificates  and 
notes  for  which  the  funds  are  respectively  pledged;  and  warrants  rep- 
resenting $401,408,926.44  were  issued  for  adjustment  of  appropria- 
tion accounts,  largely  for  the  naval  ''General  account  of  advances." 
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The  following  table  exhibits  the  totals  of  the  receipts  and  dis- 
bursements of  the  year  for  the  general  fund: 


Ordinary 

Panama  Canal. 
Public  debt... 


Total. 


Eeceipts. 


$697,910,827.58 


22,486,955.00 


720,397,782.58 


Disbursements 


$731,399,759.11 
29,187,042.22 
17,253,491.00 


777,840,292.33 


Excess  of  re- 
ceipts (+)  or 
of  disburse- 
ments (— ). 


-$33,488,931.53 
-  29,187,042.22 
h    5,233,464.00 


-  57,442,509.75 


This  shows  an  excess  of  ordinary  disbursements  over  ordinoTy 
receipts  of  $33,488,931.53,  and  an  excess  of  all  disbursements  over  all 
receipts  of  $57,442,509.75  taking  into  account  public-debt  transactions 
and  payments  from  the  general  fund  of  the  Treasury  during  the  year 
of  $29,187,042.22  for  the  Panama  Canal  without  sales  of  bonds. 

State  bonds  and  stocks  owned  hy  the  United  States. 

The  following  statement  shows  the  nonpaying  State  bonds  and 
stocks,  formerly  in  the  Indian  trust  fund,  now  in  the  Treasury, 
belonging  to  the  United  States : 


Principal. 

Interest 
coupons  due 
and  unpaid. 

$37,000.00 
58,000.00 
335,666.66? 

$17,220.00 

North  Carolina 

88, 1-^0. 00 

157,830.51 

Total 

430,666.66§ 

203,l!i0.61 

A  history  of  these  State  stocks  and  bonds  is  given  in  House  Docu- 
ment No.  263,  Fifty-fourth  Congress,  second  session. 

SECRET    SERVICE    DIVISION. 

Counterfeiters  were  unusually  active  during  the  year;  536  arrests 
were  made,  the  greatest  number  in  any  year  since  1902.  Twenty 
new  counterfeit  note  issues  were  discovered  in  circulation,  only  four 
of  which,  however,  were  in  any  sense  dangerous,  and  in  a  majority  of 
instances  not  more  than  two  or  three  of  the  bills  were  passed.  The 
total  of  counterfeit  notes  seized  represented  $45,810.85.  Counterfeit 
coins  amounting  to  $25,590.58  were  captured  or  confiscated,  18  note 
plates,  3  dies,  265  molds,  and  a  great  quantity  of  counterfeiting  tools 
and  materials  were  seized. 

The  "fake"  Secret  Service  officer  was  again  much  in  evidence. 
Thirty-one  of  them  were  arrested  during  the  year. 
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DIVISION    OF   PRINTING   AND    STATIONERY. 


Printing  and  binding. 

It  will  be  seen  from  the  following  table  that  the  total  expenditure 
for  printing  and  binding  for  the  fiscal  year  1915  was  $408,186,  against 
$363,980  for  the  previous  year,  showing  an  increase  of  $44,206.  The 
largest  items  of  increase  are  those  for  the  Public  Health  Service 
($12,396),  the  Internal-Revenue  Service  ($19,149),  the  office  of  the 
Comptroller  of  the  Currency  ($8,341),  and  the  Division  of  Book- 
keeping and  Warrants,  office  of  the  Secretary  ($7,277). 

The  increases  in  expenditure  were  largely  due  to  new  legislation 
affecting  the  Internal-Revenue  Service,  widening  the  field  of  opera- 
tions of  the  Public  Health  Service,  and  change  of  business  methods 
in  the  office  of  the  Comptroller  of  the  Currency,  necessitating  the 
revision  and  printing  of  a  large  number  of  forms,  etc. 

The  largest  reduction  by  any  of  the  services  during  the  year  was 
that  of  the  Customs  Service  of  $15,811.  This  reduction  in  expendi- 
tures was  the  result  of  the  practical  operation  of  a  system  inaugurated 
in  the  preceding  year  whereby  fewer  forms,  etc.,  were  required  for  the 
transaction  of  business. 


Appropriations,  expenditures,  and  reimbursements  for  printing  and  binding. 


Appropriation 

Deflciencj' 

Reimbursements. 


Total  credit 

Total  expenditure. 


Balance. 


EXPENDITXJEES  BY  BUREAUS,  OFFICES,  AND  DIVISIONS. 

Secretary  and  Assistant  Secretaries 

Chief  clerk  and  superintendent 

Disbursing  clerk 

Division  of — 

Appointments 

Boolckeeping  and  Warrants 

Customs 

Public  Moneys 

Printing  and  Stationery 

Loans  and  Currency 

Special  Agents 

Secret  Service 

Mail  and  Files 

Government  Actuary 

Section  of  Surety  Bonds 

Office  of— 

Comptroller  of  the  Treasury 

Comptroller  of  the  Currency 

Auditor  for  the  Treasury  Department 

Auditor  for  the  War  Department 

Auditor  for  the  Interior  Department 

Auditor  for  the  Navy  Department 

Auditor  for  the  State  and  other  Departments 

Auditor  for  the  Post  Ofltice  Department 

Treasurer  of  the  United  States 

Register  of  the  Treasury 


S340, 000. 00 
20, 000. 00 
11,980.41 


Fiscal 
year 
1914. 


$380,000.00 
25, 000. 00 
17, 137. 23 


371,980.41 
363, 980.  57 


7,999.84 


10,803.11 
616.29 
309. 18 

1, 101. 96 

IS,  330. 54 

3, 207.  78 

781.41 

419.51 

1,060.44 

92.34 

331. 17 


120. 47 
237. 09 

3, 990.  71 
21,216.22 

801.53 

671. 23 
1,287.66 
2,893.50 

732. 50 
5,113.97 
7, 765. 00 

259. 52 


Fiscal 
year 
1915. 


422,137.23 
408, 186. 35 


13,950.88 


15,577.71 
332. 87 
326. 86 

471. 84 

22, 608. 01 

2,002.18 

604.  47 

570.64 

1, 183.  65 

64.49 

290. 93 

105.  70 

111.70 

242. 77 

3,730.32 
29, 557. 59 

996. 67 
1,027.15 

755. 55 
3,035.57 

671.69 
4, 683.  56 
8, 192.  67 

326.  99 


Increase. 


>$45,000.00 
5, 156. 82 


60, 156.  82 
44,205.78 


5,951.04 


4, 774. 60 


17.68 


7, 277. 47 


151.13 
123.21 


105. 70 


,341.37 
195. 14 
355. 92 


427. 67 
67.47 


Decrease. 


$283. 42 


630. 12 


1, 205. 60 
176.94 


27.85 
40.24 


8.77 


260.39 


532. 11 


60.81 
430. 41 
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Appropriations,  expenditures,  and  reimbursements  for  printing  and  binding — Contd. 


Fiscal 
year 
1914. 


Fiscal 
year 
1915. 


Increase. 


Decrease. 


Office  of— 

Commissioner  of  Internal  Revenue 

Director  of  Bureau  of  Engraving  and  Printing. 

Supervising  Architect 

Director  of  tlie  Mint , 

Surgeon  General,  U.  S.  Public  Health  Service. 

Captain  Commandant,  U.  S.  Coast  Guard 

Miscellaneous 

Customs  Service 

Independent  Treasury  Service 

National  bank  depositaries 

Public  Health  Service 

Coast  Guard 

Internal  Revenue  Service 

Mint  and  assay  oiHces 

Custodians,  etc.,  of  public  buildings 

Transportation  companies , 


Total. 


EEIMBUESED  EXPENDITUBES. 


National  Bank  Redemption  Agency 

Bureau  of  Engraving  and  Printing 

Life-Saving  Service 

Reserve  Bank  Organization  Committee. 

Federal  Reserve  Board 

Federal  Reserve  Issue  Division 

Bureau  of  War  Risk  Insurance 

Panama- Pacific  Exposition 


Total. 


Total  expenditures 

Increased  expenditures  1915  over  1914. 


136.42 
898. 98 
300.22 
973.38 
293.01 
505.92 

468. 91 
942.00 
855. 61 
995.52 
854.69 
585.96 
384.65 

897. 92 
667.  C6 

95.58 


$18,468.61 
5, 627. 39 
35,585.24 

3. 160. 09 
64, 689. 49 

8. 009. 10 
26, 153. 06 
44, 131. 58 

4,265.11 
3, 919. 70 
2, 922. 14 
5,  749. 91 
6.5,201.55 
2, 618. 52 
3,000.66 
75.39 


$9,332.19 


186. 71 
12,396.48 
2,503.18 
3, 684. 15 


409.50 


67.45 
2, 163. 95 
9, 816. 90 


1,333.00 


352,000.16 


8, 258. 67 
604.31 
144.45 

2, 972. 98 


391,049.12 


7,294.39 
574.68 


63,878.62 


3,219.93 

4, 268. 19 

248. 90 

442.04 

1,089.10 


246.95 

4, 268. 19 

248.90 

442.04 

1, 089. 10 


11,980.41 


17, 137. 23 


6,295.18 


363, 980. 57 


408, 186. 35 


70, 173. 80 


44, 205. 78 


$271.59 
3,714.98 


15,811.02 
75."  82 


1,279.40 
""26.19 


24, 829. 66 


964.28 
29.63 
144.45 


1,138.36 


25,908.02 


Stationery. 

Statement  of  the  appropriation  for  stationery  for  the  fiscal  year 
1915  and  statements  of  the  cost  of  the  stock  on  hand  and  issues  to 
various  ofiices  and  services  of  the  department  for  the  year  follow: 

Appropriation $145, 000. 00 

Reimbursements 6, 996.  96 

Total 151,  996.  96 

Purchase  orders 151, 5G5.  35 

Balance 491.  61 

STATIONERY   STOCK. 

On  hand  July  1,  1914 30, 962.  36 

Purchase  orders 151, 505.  35 

Total 182, 467.  71 

Issues  for  the  year 146,  238.  22 

Inventory  as  of  July  1,  1915 36,  229.  49 

Inventory,  1916  value 35, 060.  20 
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ISSUES    NOT   REIMBURSED. 

Office  of  the  Secretary: 

Secretary  and  Assistant  Secretaries $1, 047,  77 

Chief  clerk  and  superintendent 421.  51 

Division  of  Appointments 278. 10 

Division  of  Bookkeeping  and  Warrants 477. 05 

Division  of  Customs 432.  65 

Division  of  Public  Moneys 158.  74 

Division  of  Printing  and  Stationery 1,  227.  35 

Division  of  Loans  and  Currency 1, 065.  31 

Division  of  Mail  and  Files 26.  94 

Division  of  Special  Agents 147.  51 

Disbursing  clerk 276.  35 

Section  of  Surety  Bonds 52.  78 

Office  of  Auditor  for  the  Treasury  Department 447. 03 

Office  of  Auditor  for  the  War  Department 1, 084.  81 

Office  of  Auditor  for  the  Interior  Department 696.  76 

Office  of  Auditor  for  the  Navy  Department 514.  35 

Office  of  Auditor  for  the  State  and  other  Departments 334.  37 

Office  of  Auditor  for  the  Post  Office  Department 5, 649. 44 

Office  of  Comptroller  of  the  Treasury 251, 12 

Office  of  Comptroller  of  the  Currency 7,  268.  33 

Office  of  Treasurer  of  the  United  States 8, 258.  57 

Office  of  the  Register  of  the  Treasury.-. -  76,  82 

Office  of  the  Supervising  Architect 3, 922,  59 

Office  of  the  Commissioner  of  Internal  Revenue 18, 471,  85 

Office  of  Surgeon  General,  Public  Health  Service 2, 167.  39 

Office  of  Captain  Commandant,  United  States  Coast  Guard 1, 049.  65 

Office  of  Director  of  the  Mint 76.  22 

Secret  Service 240,  94 

Office  of  Director  of  the  Bureau  of  Engraving  and  Printing 3, 697,  55 

General  Supply  Committee 546, 44 

Independent  Treasury  Service 4, 323. 55 

Mints  and  assay  offices 1. 161. 05 

Coast  Guard 2,149.45 

Public  Health  Service 3, 013.  25 

Custodians  of  public  buildings 1, 546.  61 

Superintendents  of  construction  of  public  buildings 982.  30 

Customs  Service 30, 449.  77 

Internal  Revenue  Service 35,  248.  99 

Total 139,241.26 

ISSUES   FOR  REIMBURSEMENT. 

Treasurer  of  the  United  States  (N.  B.  R.  A.) 2,  872.  78 

Federal  Reserve  Board  and  Reserve  Bank  Organization  Committee 3, 007.  50 

Bureau  of  War  Risk  Insurance 131.  88 

United  States  cotton  futures  attorney 123.  34 

Panama-Pacific  International  Exposition 209.  93 

Customs  (collector  at  San  Juan,  P.  R.) 631.  38 

Bureau  of  Engraving  and  Printing 20. 15 

Total 6,996.96 

Total,  issues,  1915 146,  238.  22 

Total  issues,  1914 134, 315.  84 
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Postage. 

The  appropriation  for  the  fiscal  year  1915  for  postage  to  prepay 
matter  addressed  to  Postal  Union  countries  and  for  postage  for  the 
Treasury  Department  was  $1,000,  which  sum  was  entirely  expended. 

Materials  for  hooTchinder. 

The  appropriation  for  the  fiscal  year  1915  for  materials  for  the 
Treasury  Department  bookbinder  was  S250.  Of  this  amount  $248.27 
was  expended,  leaving  a  balance  on  hand  of  $1.73. 

Department  advertising. 

The  amount  expended  for  department  advertising  during  the  fiscal 
year  1915  was  $11,185,  against  $15,000  for  the  previous  fiscal  year, 
showing  a  decrease  of  $3,815.  There  were  2,603  authorizations  for 
advertising,  which  is  a  reduction  of  86  over  the  fiscal  year  1914. 


TABLES  ACCOMPANYING  THE  REPORT  ON  THE  FINANCES. 
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EEPOET   ON    THE   FINANCES. 


Table  D.— Statement  of  the  issue  and  redemption  of  loans  and  Treasury  notes  and  of 
deposits  and  redemptions  in  national-bank  note  account  {by  warrants)  for  the  fiscal 
year  ended  June  SO,  1915. 


Issues  and  de- 
posits. 


Redemptions. 


Excess  of 
issues  and  de- 
posits. 


Excess  of 
redemptions. 


Legal-tender  notes,  acts  of  Feb.  25 

and  July  11, 1862,  Jan.  7  and  Mar.  3, 

1863,  Mar.  14, 1900 

ji"ive-twenties  of  1862,  act  of  Feb.  25, 

1862 

Fractional  currencj%  acts  of  July  17, 

1862,  Mar.  3, 18(i3,  and  June  30, 1SC.4. 
Compound-interest    notes,    acts    of 

Mar.  3,  1863,  and  June  30,  1864.... 
Gold  certificates,  acts  of  Mar.  3, 18U3, 

July  12,  1882,  and  Mar.  14.  1900 

One-year  notes  of  1863,  act  of  Mar.  3, 

1863 

Silver  certificates,  acts  of   Feb.  28, 

1878,  and  Mar.  14,  1900 

Refunding  certificates,  act  of  Feb. 

26.  1879 

National-bank  note  account,  act  of 

July  14, 1890 

Treasury  notes  of  1890,  acts  of  July  14, 

1890,  and  Mar.  14,  1900 

Funded  loan  of  1907,  acts  of  July  14. 

1870,  Jan.  20, 1871,  Tan.  14, 1875,  and 

Mar.  14,1900 

Postal  savings  bonds,  act  of  June  25, 

1910 


$159,990,000.00 


606,400,000.00 


398,328,000.00 
21,453,415.00 


$159,990,000.00 

1,700.00 

2,233.00 

300.00 

469, 192, 100. 00 

40.00 

395,719,000.00 

710.00 

17,205.958.00 

185,000.00 

42,550.00 


1,805,780.00 


$137,207,900.00 


2,609,000.00 
4,247,457.00 


1,805,780.00 


Total. 


1,187,977,195.00     1,042.339,591.00     145,870.137.00 


Excess  of  issues 

Excess  of  redemptions. 


145,870,137.00 
232,533.00 


Net  excess  of  issues. 


145,637,604.00 


$1,700.00 

2.233.00 

300.00 


40.00 


710. 00 


185,000.00 
42, 550. 00 


232.  f-ZZ  00 


Dr. 


Table  E. — Sinking  fund  account  for  fiscal  year  1915. 


Cr. 


To  balance  from  last 
year 

$930,446,900.49 

11,730,925.11 
48,965,047.44 

1,247.30 

June  30,1915 

By     principal     of 
bonded  debt  re- 
deemed in  1915... 

By  accrued  interest 
thereon 

July     1,1914 

To  1  per  cent  on  the 
principal    of   the 
public    debt    on 
June  30,  1914,  less 
coin    certificates. 
Treasury      notes, 
national-bank 
note    redemption 
account,  and  cash 
available    for   re- 
duction    of     the 
debt,  viz,  $1,173,- 
092,511.66 

$42,000.00 
906.98 

By  fractional  cur- 
rency and  notes 
redeemed  in  1915.. 

By  accrued  interest 
thereon 

3,283.00 
8("i2. 50 

By  balance 

991,096,467.86 

June  30,1915 

To  interest   on  re- 
demptions    prior 
to  fiscal  year  1915.. 

To  interest  on  $45,- 
883,     amount    of 
debt  pa'd  during 
fiscal  year  1915 

991,144,120.34 

991,144,120.34 
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Table  F. — Population,  ordinary  receipts  and  disbursements  of  the  Government  from 
1S40  to  1915,  exclusive  of  postal,  aiid  per  capita  on  receipts  and  per  capita  on 
disbursements. 


Year. 


Population. 


1840 17, 069, 453 

1841 ;  17,591,000 

1842 1  18,132,000 

1843  (six  months) 18, 694, 000 

1844 19, 276, 000 

1845 '  19, 878, 000 

1846 ;  20, 500, 000 

1847 1  21,143,000 

1848 1  21, 805, 000 

1849 22, 489, 000 

1850 23, 191 ,  876 

1851 23, 995, 000 

1852 24, 802, 000 

1853 25, 615, 000 


1854 

1855 

1856...,'.... 

1867 

1858 

1859 

1860 

1861 

1862 

1863 

1864 

1866 

1866 

1867 

1868 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1894 

1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 


>(;,  433, 000 
27, 256, 000 
28, 083, 000 
28, 916, 000 
29, 753, 000 
30, 596, 000 
31, 443, 321 
32,064,000 
32, 704, 000 
33, 365, 000 
34, 046, 000 
34, 748, 000 
35. 469, 000 
36, 211. 000 
3t!,  973, 000 
37, 756, 000 
38,558,371 
39, 555, 000 
40, 596, 000 
41, 677, 000 
42,  796, 000 
43,951,000 
45, 137, 000 
46, 353, 000 
47,598,000 
48, 866, 000 
50, 155, 783 
51, 316, 000 
52, 495, 000 
53,693,000 
54, 911, 000 
56, 148, 000 
57, 404, 000 
58, 680, 000 
59,974,000 
61,289,000 
62, 622, 2.50 
63, 947, 000 
65,191,000 
66, 456, 000 
67, 740, 000 
69,043,000 
70, 365, 000 
71,704,000 
73, 060, 000 
74, 433, 000 
76, 295, 220 
77, 754, 000 
79,117,000 
80, 847, 000 
81,867,000 
83, 260, 000 
84.662,000 
86,074.000 
87,496,000 
8S,  926, 000 

>  90, 363, 000 
93, 983, 000 
95,656,000 
97,337.000 
99, 027,  ono 

100,725,000 


Ordinary 
receipts". 


319,480,115.00 

16, 860, 160. 00 

19, 976, 197. 00 

8,231,001.26 

29, 320, 707. 78 

29,970,105.80 

29, 699, 967. 74 

26,467,403.16 

35, 698, 699. 21 

30,721,077.50 

43, 592, 888. 88 

62, 555, 039. 33 

49,846,815.60 

61,587,031.68 

73, 800, 341. 40 

65, 350, 574. 68 

74, 056, 699. 24 

68,  %5, 312. 57 

46, 655, 365. 96 

52, 777, 107. 92 

66, 054, 599. 83 

41,476,299.49 

51,919,261.09 

112,094,945.51 

243,412,971.20 

322,031,158.19 

519, 949, 564. 38 

462, 846, 679.  92 

376,434,453.82 

357, 188, 256. 09 

396,959,833.87 

374,431,104.94 

364, 694, 229. 91 

322, 177, 673. 78 

299,941,090.84 

2S4, 020. 771. 41 

290, 066, 584. 70 

2S1, 000, 642. 00 

257, 446, 776. 40 

272. 322. 136. 83 
333, 526, 600. 98 
360, 782, 293. 00 
403, 526, 250. 00 
398,287,582.00 
348, 619, 870. 00 
323, 690, 706. 00 
336, 439, 727. 00 
371,403,277.00 
379,266,075.00 
387, 050, 059. 00 
403, 080, 982. 00 
392,612,447.31 

354. 937. 784. 24 
385, 819. 628. 78 

297. 722. 019. 25 
313,390,075.11 
326, 976, 200. 38 
347,721,705.16 
405,321,335.20 
515, 960, 620.  IS 
567,240,851.89 
587, 685, 337. 63 
562. 478, 233. 21 
560,396,674.40 
539,716,913.86 
544, 606, 758. 62 
694,717,942.32 
663, 125.  f.59. 92 
601,060,723.27 

603. 589. 489. 84 
675,511,715.02 
701,372,374.99 
691,778,465.37 
724.111,229,84 
734,073.166.71 
697, 910, 827. 58 


Per  cap- 
ita on 
receipts. 


Ordinary  dis- 
bursements. 


51.14 

.96 
1.10 
.44 
1.62 
1.61 
1.45 
1.25 
1.64 
1.37 
1.88 
2.19 
2.01 
2.40 
2.79 
2. 40 
2.64  i 
2.38 
1.57 
1.72 
1.7« 
1,30 
1.68 
3.36 
7.14 
9.26 

14.66 
12. 78 
10.18 
9.46 
10.26 

9.47 

8.98 

7.73 
7.01 

6.46 

6.43 

6.06 

6.41 

5.57 

6.65 

7.00 

7.68 

7.41 

6.36 

5.76 

5.86 

6.33 

6.32 

6.31 

6.43 

6.14 

6.44 

6.81 

4.40 

4.54 

4.65 

4.85 

5.65 

6.93 

7,43 

7.56 

7.11 

6.93 

6. 59 

6.54 

7.02 

7.70 

6.87 

6.79 

7,48 

7.46 

7.23 

7.44 

7.42 

6.93 


824, 314, 

26,481, 
25, 134, 
11,780, 
22, 483, 
22, 935, 
27,261, 
54,920, 
47, 618, 
43, 499, 
40, 948, 
47,  751, 
44, 390, 
47, 743, 
55, 038, 
68, 630, 
68, 726, 
67,634, 
73, 982. 
68, 993. 
63, 200, 
66, 650, 
469, 670, 
718, 734, 
864, 969, 
1,29.5,099, 
519, 022. 
346, 729, 
370,339, 
321, 190, 
293, 667, 
283,160, 
270,559, 
285, 239, 
301,238, 
274, 623, 
265, 101, 
241,334, 
236, 964, 
266, 947, 
264,847, 
259,651, 
257,981, 
265, 408, 
244, 126 
260, 226 
242,483 
267, 932 
259, 653 
281,996 
297, 736 
355, 372 
345, 023 
383, 477 
367, 525, 
356, 195, 
352, 179, 
365, 774, 
443, 368, 
605, 072, 
487,713, 
509,967, 
471,190, 
506, 089. 
532, 237 
563, 360 
549, 405 
551, 705 
621,102 
662, 324 
659, 705 
651. 137 
654, 553 
682,770 
700, 2.-^4 
731,399 


518. 19 
817.84 
886.44 
092, 51 

560. 14 
827. 79 
182. 86 

■84. 09 
220.66 
078. 39 
383.12 
478. 41 
252, 36 
989. 09 
4.55.11 
662,  71 
350,01 
408. 93 
492. 84 

599. 77 
875, 65 
213. 08 
241. 65 
276. 18 

100. 83 

289. 58 
356,  34 

325. 78 

133. 82 
597.  75 

005. 15 
393. 51 
695. 91 
325. 34 
800.21 

392. 84 

084. 59 
474.  86 

326. 80 
883, 53 
637,36 

638. 81 
439, 57 
137,54 
244. 33 
935.11 
138.50 
179. 97 
958. 67 

615. 60 
486. 60 
684. 74 
330,58 
954.49 

279. 83 
298. 29 
446. 08 
159. 57 
682.80 

179. 85 
791. 71 
353,15 
867. 64 
022.04 

,821.31 
093.62 
426. 35 
129. 04 
390. 64 
444,77 
391.08 
997  89 


,963,47 
, 705. 51 
,489.71 
i,  759. 11 


«  Estimated  July  1. 
Note.— The  ordinary  receipts  and  disbursements  and  per  capita  on  receipts  for  1891  were  erro- 
neously stated  by  the  Register  of  the  Treasury  in  his  reports  for  1891,  1892,  and  1893.    (See  Finance 
Reports  for  those  years,  pp.  845, 767,  and  906. ) 
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Table  H. — Statement  of  the  balance  in  the  general  fund  of  the  Treasury,  including  the  gold 
reserve,  hy  calendar  years  from  1791  to  1842,  and  hy  fiscal  years  from  184S  to  1915} 


Date. 

Balance  in 
general  fund, 

including 
gold  reserve 

since  1875. 

Date. 

Balance  In 
general  fund, 

including 
gold  reserve 

since  1875. 

$973,905.75 

783,444.51 

753,661.69 

1,151,924.17 

516,442.61 

888,995.42 

1,021,899.04 

617,451.43 

2,161,867.77 

2,623,311.99 

3,295,391.00 

5,020,697.64 

4,825,811.60 

4,037,005.26 

3,999,388.99 

4,538,123.80 

9,643,850.07 

9,941,809.96 

3,848,056.78 

2,672,276.67 

3,502.305.80 

3,862,217.41 

5,196,542.00 

1,727,848.63 

13,106,592.88 

22,033,519.19 

14,989,465.48 

1.478,526.74 

2,079,992.38 

1,198,461.21 

1,681,592.24 

4,193,690.68 

9,431,353.20 

1,887,799.80 

5,296,306.74 

6.342.289.48 

6,649,604.31 

5,965,974.27 

2  4,362,770.76 

4,761,409.34 

3,053,513.24 

911,863.16 

10.658,283.61 

7,861,093.60 

25,729.315.72 

45,756,833.54 

8  6,804,953.64 

6,633,715.23 

4,683,416.48 

1,704,561.80 

375,692.47 

2,079,908.13 

11,195,156.21 

8,612,850.23 

8,110,649.86 

9,683,869.83 

5,446,382.16 

758,332.15 

3,208,822.43- 

•     7,431,022.72 

12,142,193.97 

15.097,880.36 

22,286,462.49 

1854— June  30 

$20,300,636.61 
19,529,841.08 
20,304,844.78 
18,218  770  40 

1792 — December  31 

1855— June  30 

1793— December  31 

1856— June  30 

1794 — December  31 

1857 — June  30 

1795 — December  31 

1858— June  30 

6,698.157.91 
4,685  625.04 

1796 — December  31 

1859— June  30 

1797_December  31 

1860— June  30 

3,931,287.72 

1798— December  31 

1861— June  30 

2,005,285.24 

1799_December  31 

1862— June  30 

18.265.984.84 

1800 — December  31 

1863— June  30 

8.395,443.73 

1801— December  31 

1864— June  30 

112,002,776.10 

1802 — December  31 

1865— June  30 

26,440,930  29 

1803 — December  31 

1866— June  30 

112,476,770.68 

1804 — December  31 

1867— June  30 

161,175,174.31 

1805— December  31 

1808— June  30 

115,133.529.82 

1806— December  31 

1809— June  30    

126,542,842.77 

1807— December  31 

1870— June  30 

113,485,981.01 

1808— December  31 

1871— June  30 

91,739,739.00 

1809— December  31 

1872— June  30 

74,437,358.54 
59,762,346.64 
72,159,597.17 
63,274,721.71 

1810 — December  31 

1873- June30  

1811— December  31 

1874— June  30 

1812— December  31 

1875 — June  30  

1813 — December  31 

1876— June  30 

58,947,608.99 
91,694,006.29 

1814— December  31  

1877_june  30 

1815 — December  31 

1878— June  30 

177,498,846.71 

1816 — December  31          

1879 — June  30    

367,054,575.14 

1817 — December  31 

1880— June  30 

168,299,404.40 

1818— December  31        

ISSl— June  30 

182.678,977.44 

1819— December  31 

1SS2— June  30 

162,323,331.14 

1820 — December  31   

1883— June  30 

161,382,637.70 

1821— December  31 

1884— June  30 

165,046,380.59 

1822— December  31        

1SS5— June  30 

182.622,360.17 

1823— December  31 

1886- June  30 

232, 099.  n8. 05 

1824 — December  31   

1887— June  30 

207,600,698.44 

1825 — December  31 

1888— June  30 

244.094,169.01 

1826 — December  31   

1889— Jun^30 

210.737,083.76 

1827— December  31 

1890— June  30 

190,841,184.72 

1828 — December  31   

1891— June  30       

156,847,826.49 
129,178,792.53 
124.824,804.94 

1829 — December  31 

1892— June  30 

1830 — December  31  

1893— June  30     .... 

1831— December  31 

1894— June  30 

118,885,988.18 

1E32 — December  31  

1895— June  30       .     . 

196,348,193.17 

1833 — December  31 

1896— June  30 

269,637,307.07 

1834 — December  31   

1897— June  30 

244.466,201.95 

1835 — December  31 

1S98 — June  30 

209,282.643.13 

1836 — DecemVier31  

1899- June30 

284,488,516.20 

1837— December  31 

1900— June  30 

306.827,605.37 

1838— December  31 

1901— June  30 

328  406,798.13 

1839— December  31 

1902— June  30 

362.187,361.16 

1840— December  31 

1903— June  30    

388.686,114.23 

1841— December  31 

1904— June  30 

322  051,568.02 

1842— December  31 

1905— June  30 

295,477,491.89 

1843— June  30 

1906— June  30  

330  689,354.82 

1844— June  30 

1907— June  30 

422,061,445.47 

1845— June  30 

1 908— June  30 

395,171,347.73 

1846— June  30 

1909— June  30 

276.375.428.10 

1847— June  30 

1910— June  30 

256.894,675.67 
290, 176, 926. 13 

1848— June  30 

1911— June  30  

1849_june  30 

1912— Jmie3n 

317.  l.')2.  478.99 

1850— June  30 

I.n3— June  30 

315,960,984.79 

1851— June  30 

1914— June  30 

311,612,615  53 

1852— June  30 

1915— June  30 

257,147,142.41 

1853— June  30 

>Thi3  statement  Is  made  from  warrants  paid  by  the  Treasurer  of  the  United  States  to  Dec.  31, 1821, 
and  by  warrants  Issued  after  that  date. 

'  The  unavailable  funds  are  not  included  from  and  after  this  date. 

•The  amount  deposited  with  the  States  under  act  of  June  23, 1836,  having  been  taken  out  of  the  control 
of  the  Treasury  Department  by  the  act  of  Oct.  2, 1837,  Is  not  included  from  and  after  this  date. 
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Q  CQ  t_    09   6 
^J3-  o  t--. 

a  c3  li  a;  0)  a 
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OS  13 
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":)eOI--QCOQ»Q'0»Oi-<»OOr-it^OQO"tc00100'— 'kOWM'^^H 
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S2 
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ii 
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'Ot-I 
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r^ooooi»-HiceocQ»-<Oi'^ 

'<*'  CO  CO  O  CO " 
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oooocooc<^coco'£loo^*^*050l1-HWr--(Tt«So^*c^*--»«o^-.ooo■^^cs»ot*^-c^oooot^ 
^»oocDoic^cDu5t-^,-Hcoc^»-<coc^ooico^o^c;o»-H.-^c4'^r^cdooicooGcd 

^00  0»-«OCOCOC^iO»OF-<COeO"^»0'^iOOiOMOOCOWU50>OQ001C^OOiOu5QCC^O»-< 

^;Dcor>»co':i:)*oc^tor*r*icr^oiooooos^'(rt^io»-'00o>r*'^oc^oor^M^^o5o^»o 

O  O  t^r^COOCDodorrt*"'^0  QcDOrcD"orc^"ododo  irjC^Q 
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Table  J. — Internal  and  customs  receipts  and  expenses  of  collecting,  from  1858  to  1915. 


Year  ended 
June  30— 


Internal  revenue. 


Receipts.         Expenses  of  collecting. » ' 


Customs  receipts. 


Receipts.         Expenses  of  collecting.* » 


858. 
859. 
860. 
861. 
862. 
863. 
864. 
865. 
866. 
867. 
868. 
869. 
870. 
871. 
872. 
873. 
874. 
876. 
876. 
877. 
878. 
879. 
880. 
881. 
882. 
883. 
884. 


891. 
892. 
893. 
894. 
895. 
896. 
897. 
898. 
899. 
900. 
901. 
902. 
903. 
904. 
905. 
906. 
907. 
908. 
909. 


Dollars. 


Dollars. 


108, 685. 00 
253, 372. 99 
385,239.62 
6, 783, 128. 77 
7,335,029.81 
8, 705, 366. 36 
7,257,176.11 
7,253,439.81 
7, 593, 714. 17 
5,694,116.86 
5, 340, 230. 00 
4,609,976.05 
4,289,442.71 
3, 942, 613. 72 
3, 556, 943. 85 
3,280,162.22 
3, 527, 956. 56 
3,657,105.10 
4, 327, 793. 24 
4,097,241.34 
4,424,707.39 
4,216,847.26 

3. 853. 035. 94 
3,  .578. 679. 42 
3,826,607.98 
3,626,038.91 
3, 770, 388. 72 
3,780,950.41 
4,003,485.65 
3, 879, 0S2. 31 
4,144,927.02 
3,719,0'.'9.22 
3,754,935.45 
3,846,887.55 
3, 606, 798. 85 

3. 705. 256. 95 
4,350,543.05 
4,446,318.98 
4, 404, 986.  G8 
4, 360, 144. 97 
4,496,479.28 
4, 607, 867. 83 
4,338,184.70 
4,391,660.66 
4,641,169.95 
4,650,049.89 
4, 547, 715. 05 


Per  cent. 


.29 
.23 
.18 
1.87 
2.77 
4.65 
4.59 
3.92 
6.30 
4.36 
4.69 
4.40 
3.89 
3.38 
2.99 
2.96 
3.10 
2.96 
3.20 
2.80 
3.06 
3.47 
3.42 
3.06 
3.22 
2.92 
2.88 
2.65 
2.75 
2.52 
2.57 
2.55 
2.62 
2.62 
2.46 
2.17 
1.59 
1.61 
1.43 
1.60 
1.95 
1.94 
1.86 
1.76 
1.72 
1.85 
1. 85  i 


Dollars. 

41,789,620.96 

49,566,824.38 

53, 187, 511. 87 

39, 582, 125. 64 

49, 056, 397. 62 

69, 059, 642. 40 

102, 316, 152. 99 

84, 928, 260. 00 

179,046,651.68 

176, 417, 810. 88 

164,464,599.56 

180, 048, 426. 63 

194, 538, 374. 44 

206,270,408.05 

216,370,286.77 

188, 089, 522. 70 

163. 103. 833. 69 
157, 167, 722. 35 
148,071,984.61 
130, 956, 493. 07 
130, 170, 680. 20 

137. 250. 047. 70 
186,522,064.60 
198, 159, 676. 02 
220,410,730.25 
214,706,496.93 
195,067,489.76 
181,471,939.34 
192,905,023.44 
217,286,893.13 
219,091,173.63 
223,832,741.69 
229, 668,  684. 57 
219, 522, 205. 23 
177,4.52,964.15 
203, 355, 016. 73 
131,818,630.62 
152, 1.58, 617. 45 
160,021,761.67 
176,  .554, 126. 66 
149,575,062.35 
206, 128, 481. 75 
233,164,871.16 
238, 685, 455. 99 
254,444,708.19 
284,479,681.81 
261,274,564.81 
261,798,856.91 
300,261,877.77 
332,233,362.70 
286,113,130.29 
300,711,933.95 


Dollars. 

903, 336. 89 
931. 77 
188. 15 
455. 84 

560. 39 
026. 17 
582. 43 
449.32 
469.99 
979. 01 
116. 68 

082. 31 
747. 68 
350.61 

173. 88 
864. 70 
469. 94 
521.80 
858.09 
037.57 

974. 32 
421.62 
263.63 
288.10 
369. 26 

509. 43 
485.  76 
847. 29 

612. 67 
801.74 
187.77 
487. 00 
986. 09 
367. 09 
276. 06 
790. 98 
872. 86 
690. 92 

796. 40 
372. 05 
276.68 
662. 83 
692. 48 
418. 82 

472. 89 
710. 19 
636. 37 

499. 44 

669. 41 

762. 68 
626. 25 

073. 33 


Per  cent. 
6.94 
6.85 
6.27 
7.18 
6.67 
4.60 
4.09 
6.39 
2.98 
3.26 
4.65 
2.99 
3.20 
3.18 
3.21 
3.76 
4.49 
4.47 
4.63 
4.96 
4.47 
3.96 
3.23 
S.22 
2.96 
8.07 
3.44 
3.58 
3.33 
3.16 
8.27 
3.14 
2.98 
8.17 
8.74 
8.32 
6.15 
4.43 
4.52 
4.01 
4.78 
3.57 
3.20 
3.23 
3.18 
2.98 
3.32 
3.48 
8.00 
2.66 
3.85 
3.41 


Note.— The  internal  revenue  receipts  are  based  on  covering  warrants  issued  therefor,  and  differ 
slightly  from  amounts  reported  to  the  Commissioner  of  Internal  Revenue  by  collectors. 

>  Based  on  warrants  issued  during  the  year. 

»The  cost  of  collecting  the  internal  revenue  embraces  the  following  items:  Salaries  and  expenses  of 
the  Internal-Revenue  Service,  including  collectors,  deputy  collectors,  clerks,  etc.,  and  including 
expenses  incident  to  enforcing  the  provisions  of  law  taxing  oleomargarine;  salaries  and  expenses  of 
revenue  agents,  surveyors  of  distilleries,  gangers,  storekeepers,  and  miscellaneous  expenses;  paper 
for  internal-revenue  stamps;  expenses  of  detecting  and  punishing  violations  of  internal-revenue 
laws;  and  expenses  of  collecting  the  corporation  and  income  tax. 

'The  expenses  of  collecting  the  revenue  from  customs  includes  all  sumsdrawn  from  the  appropria- 
tion made  by  Congress  for  that  purpose.  (See  details.  Table  N.)  The  money  is  expendcdfor  salaries, 
rents,  labor  in  weighing,  gauging,  and  measuring  imported  merchandise,  revenue  boatmen,  repairs, 
and  other  expenses  incident  to  rented  buildings,  stationery,  and  the  traveling  expenses  of  special 
agents,  but  does  not  include  disbursements  for  revenue  cutters,  fuel,  lights,  water,  furniture,  janitors, 
etc.,  for  buildings  owned  by  the  Government,  nor  disbursements  for  erecting  new  buildings,  all  of 
which  are  paid  for  from  specific  appropriations  made  for  those  purposes. 

The  expenses  of  collecting  internal  and  customs  revenue  do  not  include  disbursements  for 
salaries,  etc.,  incident  to  auditing  accounts  in  the  ofQce  of  Auditor  for  Treasury  Department. 

*  No  data. 
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Table  J. — Internal  and  customs  receipts  and  expenses  of  collecting,  from  1S58  to  1915 — 

Continued. 


Year  ended 

Internal  revenue. 

Customs  receipts. 

June  30— 

Receipts. 

Expenses  of  collecting. 

Receipts. 

Expenses  of  collecting. 

1910 

Dollars. 
1289, 933, 619. 45 
2322,529,200.79 
3321,112,199.66 
4344,466,965.65 
6380,041,007.30 
6415,669,646.00 

Dollars. 
5,008,191.77 
5,027,871.39 
5,059,286.49 
5,166,301.36 
5, 542, 363. 55 
6,236,046.55 

Per  cent. 
1.73 
1.55 
1.57 
.1.50 
1.46 
1.50 

Dollars. 
333,683,445.03 
314, 497, 071. 24 
311,321,672.22 
318,891,395.86 
292, 320, 014. 61 
209,786,672.21 

Dollars. 
10,665,770.12 
11,015,254.24 
10,804,979.15 
10,285,613.95 
9,804,771.72 
9,268,403.58 

Per  cent. 
3.20 

1911 

3.50 

1912     

3.47 

1913 

3.23 

1914 

3.35 

1915 

4.42 

» Includes  820,951,780.97  corporation  tax. 

2  Includes  $33,516,976.59  corporation  tax. 

» Includes  $28,583,303.73  corporation  tax. 

♦  Includes 535,006,299. 84  corporation  tax. 

6  Includes  810,671,077.22  corporation  excise  tax,  832,456,662.67  corporation  income  tax,  and 
828,253,534.85  individual  income  tax. 

'Includes  $52,089,126.29  emergency  revenue,  $39,155,596.77  corporation  income  tax,  and  $41,046,162.09 
individual  income  tax. 
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Table  K. — Statement  of  United  States  bonds  and  other  obligations  received  and  issued 
by  the  office  of  the  Secretary  of  the  Treasury  from  July  1,  1914,  to  June  SO,  1915. 


Title  of  loan. 


Received 
for  transfer 

and 
exchange. 


Received 

for 

redemption. 


Issued. 


Total 
trans- 
actions. 


Loan  of  1862,  6  per  cent  (act  of  Feb.  25, 1862} 

Funded  loan  of  1907,  4  per  cent  (acts  of  July  14, 1870, 

and  Jan.  20, 1871) 

Refunding  certificates,  4  per  cent  (act  Feb.  26, 1879)  — 

Consols  of  1930,  2  per  cent  (act  Mar.  14,1900) :.... 

Loan  of  1908-1918,  3  per  cent  (act  June  13, 1898) 

Loan  of  1925,  4  per  cent  (act  Jan.  14, 1875) 

Panama  Canal  loan,  2  per  cent  (acts  June  28, 1902,  and 

Dec.  21, 1905) ,  series  1916-1936 

Panama  Canal  loan,  2  per  cent  (acts  June  28, 1902,  and 

Dec.  21, 1905),  series  1918-1938 

Panama  Canal  loan,  3  per  cent  (acts  Aug.  5,  1909; 

Feb.  4, 1910;  and  Mar.  2, 1911):  series  1911-1961 

Postal  savings  bonds,  2i  per  cent  (act  June  25, 1910): 

First  series,  1911-1931 

Second  series,  1912-1932 

Third  series,  1912-1932 

Fourth  series,  1913-1933 

Fifth  series,  1913-1933 

Sixth  series,  1914-1934 

Seventh  series,  1914-1934 

Eighth  series,  1915-1935 


$37,707,700 

7,302,460 

15,371,800 

1,265,540 

1, 752, 180 

7,155,700 

5,680 
41,860 
86,360 
120,240 
134,360 
132,020 
81,680 
27,840 


$1,700 

42,550 
710 


$37, 707, 700 

7, 302, 460 

15,371,800 

1,265,540 

1,752,180 

7,155,700 

5,680 
41,860 
86,300 
120,240 
134,360 
132,020 
953, 920 
961,380 


$1,700 

42,550 

710 

75, 415, 400 

14,604,920 

30, 743, 600 

2,531,080 

3,504,360 

14,311,400 

11,360 
83,720 
172, 720 
240,480 
268, 720 
264,040 
1,035,600 
989, 220 


Total 71,185,420 


44,960     72,991,200 


144,221,580 
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Table  L. — Statement  of  the  coin  and  paper  circulation  of  the  United  States  from  1860  to 
1915.  inclusive,  ivith  amount  of  circulation  per  capita. 


Coin,  bullion. 

Year 

Coin,  includ- 

United States 

and  paper 

Popula- 
tion. 

Circu- 
lation 

ending 

ing  bullion  in 

notes  and 

Total  money. 

money  in 

Circulation. 

June  30 

Treasury. 

banknotes. 

Treasury,  as 
assets. 

per 
capita. 

I860.... 

8235,000,000 

8207, 102, 477 

8442,102,477 

86,695,225 

8435, 407, 262 

31,443,321 

113.85 

1861.... 

250,000 

000 

202 

005, 767 

452, 006 

767 

3, 600, 000 

448,405,767 

32,064,000 

13.98 

1862.... 

25,000 

000 

333 

452,079 

358,452 

079 

23,754,336 

334, 697, 744 

32, 704, 000 

10.23 

1863.... 

25,000 

000 

649 

867, 283 

674,867 

283 

79,473,245 

695, 394, 038 

33, 365, 000 

17.84 

1864.... 

25,000 

000 

680 

588,067 

705, 588 

067 

35, 946, 589 

669,641,478 

34, 046, 000 

19.67 

1865.... 

25,000 

000 

745 

398,620 

770, 398 

620 

55,426,760 

714,971,860 

34, 748, 000 

20.68 

1866.... 

25,000 

000 

729 

430,711 

754, 430 

711 

80, 839, 010 

673,691,701 

35,469,000 

18.99 

1867.... 

25,000 

000 

703 

334,669 

728, 334 

669 

66, 208, 541 

662,126,128 

36,211,000 

18.29 

1868.... 

25,000 

000 

692 

336, 115 

717,336 

115 

36, 449, 917 

680, 886, 198 

36,973,000 

18.42 

1869.... 

25, 000 

000 

691 

471,653 

716,471 

653 

50, 898, 289 

666,673,364 

37, 756, 000 

17.63 

1870.... 

25, 000 

000 

698 

940,094 

723, 940 

094 

47, 655, 667 

676, 284, 427 

38,558,371 

17.61 

1871.... 

25,000 

000 

719 

539,283 

744, 539 

283 

25, 923, 169 

718,616,114 

39, 565, 000 

18.17 

1872.... 

25, 000 

000 

740 

960,724 

765,9(50 

724 

24, 412, 016 

741,648,708 

40, 596, 000 

18.27 

1873.... 

25,000 

000 

751 

363, 213 

776, 363 

213 

22,563,801 

763, 799, 412 

41,677,000 

18.09 

1874.... 

25,000 

000 

781 

024,781 

806, 024 

781 

29, 941, 750 

776,083,031 

42, 796, 000 

18.13 

1875.... 

25, 000 

000 

773 

273, 509 

798,273 

509 

44,171,562 

764,101,947 

43,951,000 

17.16 

1876.... 

52, 418 

734 

738 

264, 660 

790, 683 

284 

63,073,896 

727, 609, 388 

45,137,000 

16.12 

1877.... 

65, 837 

506 

697 

216,341 

763, 053 

847 

40, 738, 964 

722, 314, 883 

46,363,000 

15.68 

1878.... 

102,047 

907 

687 

743, 069 

789,790 

976 

60,658,342 

729, 132, 634 

47, 598, 000 

16.32 

1879.... 

357, 268 

178 

676 

372, 713 

1,033,640 

891 

215, 009, 098 

818, 631, 793 

48,866,000 

16.75 

1880.... 

494, 363 

884 

691 

186, 443 

1,185,650 

327 

212, 168, 099 

973,382,228 

50, 156, 783 

19.41 

1881.... 

647,868 

682 

701 

723, 691 

1,349,592 

373 

235,364,264 

1,114,238,119 

51,316,000 

21.71 

1882.... 

703, 974 

839 

705 

423,050 

1,409.397 

889 

236, 107, 470 

1,174,290,419 

62,495,000 

22.37 

1883.... 

769,740 

048 

703 

496, 526 

1,473,236 

574 

242, 188, 649 

1,231,047,926 

53, 693, 000 

22.93 

1884.... 

801,068 

939 

686 

180, 899 

1,487,249 

838 

243, 323, 869 

1,243,925,969 

54,911,000 

22.65 

1885.... 

872, 175 

823 

665 

750,948 

1,637,926 

771 

244, 864, 935 

1,293,061,836 

66,148,000 

23.03 

1886.... 

903,027 

304 

655 

691,476 

1,658,718 

780 

308,707,249 

1,250,011,531 

67,404,000 

21.78 

1887.... 

1,007,513 

901 

626 

898,804 

1,633,412 

706 

315, 873, 562 

1,317,639,143 

68,680,000 

22.46 

1888.... 

1,092,391 

690 

699 

043, 337 

1,691,435 

027 

319, 270, 167 

1,372,161,870 

69, 974, 000 

22.88 

1889.... 

1,100,612 

434 

658 

059, 979 

1, 658, 672 

413 

278,310,764 

1,380,361,649 

61, 289, 000 

22.62 

1890.... 

1,152,471 

638 

532 

651,791 

1,685,123 

429 

265, 872, 169 

1,429,261,270 

62, 622, 260 

22.82 

1891.... 

1,112,956 

637 

564 

837, 007 

1,677,793 

644 

180,363,337 

1,497,440,307 

63,844,000 

23.46 

1892.... 

1,131,142 

260 

621 

076,937 

1, 752, 219 

197 

160,872,010 

1,601,347,187 

65,086,000 

24.60 

1893.... 

1, 066, 223 

357 

672 

584,935 

1,738,808 

292 

142, 107, 227 

1,696,701,065 

66,349,000 

24.07 

1894.... 

1,098,968 

741 

706 

618, 677 

1,806,577 

418 

144,270,253 

1,661,307,166 

67, 632, 000 

24.56 

1895.... 

1,114,899 

106 

704 

460, 451 

1,819,359 

657 

217,391,084 

1,601,968,473 

68, 934, 000 

23.24 

1896.... 

1,097,610 

190 

702 

364,843 

1,799,975 

033 

293, 540, 067 

1,606,434,966 

70,264,000 

21.44 

1897.... 

1,213,780 

289 

692 

989, 982 

1,906,770 

271 

265, 787, 100 

1,640,983,171 

71,592,000 

22.92 

1898.... 

1,397,785 

969 

675 

788,473 

2,073,674 

442 

235,714,547 

1,837,859,895 

72,947,000 

26.19 

1899.... 

1,508,543 

738 

681 

560, 167 

2, 190, 093 

905 

286, 022, 024 

1,904,071,881 

74,318,000 

25.62 

1900.... 

1,607,352 

213 

732 

348, 460 

2, 339, 700 

673 

284, 549, 675 

2,056,160,998 

76, 303, 387 

26.93 

1901.... 

1,734,861 

774 

748 

206,203 

2,483,067 

977 

307,760,015 

2, 176, 307, 962 

77,754,000 

27.98 

1902.... 

1,829,913 

551 

733 

353, 107 

2, 563, 266 

668 

313,876,107 

2,249,390,551 

79,117,000 

28.43 

1903.... 

1,905,116 

321 

779 

594,666 

2, 684, 710 

987 

317,018,818 

2,367,692,169 

80, 487, 000 

29.42 

1904.... 

1,994,610 

024 

808 

894,11] 

2,803,504 

136 

284, 361, 275 

2, 519, 142, 860 

81,867,000 

30.77 

1905.... 

2,031,296 

042 

851 

813, 822 

2,883,109 

864 

295,227,211 

2,587,882,663 

83, 260, 000 

31.08 

1906.... 

2, 154, 797 

216 

915 

179,376 

3,069,976 

591 

333,329,963 

2,736,646,628 

84,662,000 

32.32 

1907.... 

2,159,103 

301 

956 

457, 706 

3, 115, 561 

007 

342,604,552 

2, 772, 956, 455 

86,074,000 

32.22 

1908.... 

2, 328, 767 

087 

1,049 

996,933 

3, 378, 764 

020 

340,748,632 

3,038,016,488 

87, 496, 000 

34.72 

1909.... 

2, 365, 512 

264 

1,040 

816,090 

3, 406, 328 

354 

300,087,697 

3,106,240,667 

88,926,000 

34.93 

1910.... 

2,355,807 

734 

1,063 

783, 749 

3,419,591 

483 

317, 235, 878 

3,102,355,605 

90, 363, 000 

34.33 

1911.... 

2, 477, 837 

453 

1,078 

121,524 

3, 565, 958 

977 

341,956,381 

3,214,002,596 

93, 983, 000 

34.20 

1912.... 

2,554,125 

643 

1,094 

746,008 

3,648,870 

651 

364,357,557 

3,284,513,094 

95,656,000 

34.34 

1913.... 

2,611,571 

094 

1,108 

498,922 

3,720,070 

016 

356,331,567 

3,363,738,449 

97,337,000 

34.56 

1914.... 

2,638,496 

956 

1,099 

791,915 

3,738,288 

871 

336, 273, 444 

3, 402, 015, 427 

99,027,000 

34.35 

1915.... 

2, 739, 241 

077 

1,250,215,109 

3,989,456 

186 

420,236,612 

3,669,219,574 

100,725,000 

35.44 

Note  1.— Revised  figures  for  June  30  of  each  year  used  in  above  table. 

Note  2.— Specie  payments  were  suspended  from  January  1,  1862,  to  January  1, 1879,  during  the 
grreater  part  of  which  period  gold  and  silver  coins  were  not  in  circulation  except  on  the  Pacific  coast, 
where,  it  is  estimated,  the  specie  circulation  was  generally  about  825,000,000.  In  1876  subsidiary  silver 
again  came  into  use.  The  coinage  of  standard  silver  dollars  was  resumed  in  1878  and  again  discon- 
tinued during  the  fiscal  year  1906.    First  issue  of  Federal  reserve  notes  in  fiscal  year  1916. 

Note  3.— For  redemption  of  outstanding  certificates  an  exact  equivalent  in  go"ld  coin  or  bullion  or 
standard  silver  dollars  is  held  in  the  Treasury,  and  is  not  included  in  the  account  of  money  held  as 
assets  of  the  Treasury.  During  the  fiscal  year  1915  there  is  included  %vith  the  Treasury  assets  the 
amount  of  money  held  by  Federal  reserve  banks  and  Federal  reserve  agents  against  issues  of  Federal 
reserve  notes. 

Note  4.— In  1907  the  Director  of  the  Mint  reduced  his  estimate  of  the  stock  of  gold  coin  in  the 
United  States  by  8135,000,000,  and  in  1910  reduced  his  estimate  of  the  stock  of  subsidiary  silver  coin  in 
the  United  States  by  89,700,000. 
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Table  M. — Statement  showing  the  aggregate  receipts,  expenses,  average  number  of  per- 
sons employed,  and  cost  to  collect  internal  revenue,  fiscal  year  1915. 


Collection  districts. 


Aggregate  re- 
ceipts. 


Expenses. 


Average 
number 
of  per- 
sons em- 
ployed. 


Alabama 

Arkansas 

First  California 

Sixth  California 

Colorado 

Connecticut 

Florida 

Georgia 

Hawaii 

First  Illinois 

Fifth  Illinois 

Eighth  Illinois 

Thirteenth  Illinois 

Sixth  Indiana 

Seventh  Indiana 

Third  Iowa 

Kansas 

Second  Kentucky 

Fifth  Kentucky 

Sixth  Kentucky 

Seventh  Kentucky 

Eighth  Kentucky 

Louisiana 

Maryland 

Third  Massachusetts 

First  Michigan 

Fourth  Michigan 

Minnesota 

First  Missouri 

Sixth  Missouri 

Montana 

Nebraska 

New  Hampshire 

First  New  Jersey 

Fifth  New  Jersey 

New  Mexico 

First  New  York , 

Second  New  York 

Third  New  York , 

Fourteenth  New  York , 

Twenty-flrst  New  York 

Twenty-eighth  New  York 

Fourth  North  Carolina 

Fifth  North  Carolina 

North  and  South  Dakota 

First  Ohio 

Tenth  Ohio 

Eleventh  Ohio 

Eighteenth  Ohio 

Oklahoma 

Oregon 

First  Pennsylvania 

Ninth  Pennsylvania , 

Twelfth  Pennsylvania  i 

Twenty-third  Petmsylvania. 

South  Carolina 

Tennessee 

Third  Texas 

Second  Virginia 

Sixth  Virginia 

Washington 

West  Virginia 


$885,183.48 
394, 536. 43 

10, 796, 672. 61 
2, 503, 448. 97 
1,643,282.95 
5,020,153.20 
1,  .162, 425. 02 
1,041,349.35 
434, 582. 62 

19,329,868.17 

26,493,570.72 

9,459,747.27 

959,359.96 

10,449,099.67 

15, 312, 093. 78 
2,621,308.38 
1,101,868.00 
3,888,111.83 

18,375,485.34 
4, 452, 990. 77 
4.507,987.43 
2,429,272.84 
8,604,940.00 
9, 934, 468. 82 

12,094,625.11 
9,652,006.31 
1,433,036.76 
6,195,257.80 

11,836,741.41 
3,038,104.27 
1,537,634.24 
2,878,265.06 
1,777,764.98 
1,272,954.69 

14,085,059.39 
351,505.13 

13, 864, 364. 91 

26,206,431.92 

19,933,025.73 
7,671,0.52.84 
4, 147, 571.  76 
5,074,254.68 
5,477,314,71 
8,174,622.67 
621,161.30 

16,151,289.50 
3,357,465.16 
2,033,047.43 
5,882,492.11 
729,323.56 
1, 160, 496. 09 

16,347,199.39 
6, 760, 6%.  28 
1,257,337.79 

14,246,557.86 
453, 396. 66 
2,375,418.27 
2,841,336.60 
7,385,033.37 
1,250,274.48 
2,361,011.30 
1,969,473.72 


851,488.43 

37,185.01 

209, 060. 15 

61,959.30 

54,016.45 

70,728.90 

43, 440. 99 

58, 125. 52 

15,100.23 

143,344.46 

204, 305. 15 

88,400.49 

26,415.54 

106,997.01 

118,6.39.82 

67,485.38 

32, 729. 34 

99,066.43 

356,314.16 

92,181.68 

141,454.12 

139,639.25 

73,317.74 

198,575.67 

139,540.32 

64,271.06 

29,210.21 

70,174.15 

75, 716. 92 

67,860.67 

45,254.27 

66,741.86 

44,702.14 

24, 537. 68 

73,370.08 

28,906.09 

88,244.35 

123,001.27 

90,531.08 

68,808.83 

56,984.35 

62. 108. 48 
46,276.98 
72,666.09 
28,709.70 

194,756.89 
42,448.42 
39,117.15 
62,846.99 
25,842.87 
36, 469. 89 

154, 206. 33 

108,661.84 
8,316.38 

214,083.93 
39, 953. 99 
86,701.44 

62. 364. 49 
93, 719.  75 
78,941.33 
49,037.54 
53,008.30 


37 
25 

139 
44 
39 
56 
36 
39 
10 

114 

144 
62 
20 
78 
83 
46 
23 
76 

278 
70 

107 

106 
53 

150 

103 
47 
24 
49 
57 
67 
36 
45 
36 
16 
51 
19 
64 
89 
61 
63 
46 
47 
33 
45 
20 

138 
35 
27 
52 
18 
29 

117 
62 
39 

185 
27 
59 
61 
67 
62 
38 
41 


» That  portion  of  the  ninth  district  of  Pennsylvania  formerly  constituting  the  twe'ifth  district  was 
detached  from  the  ninth  district  and  reestablished  as  the  twelfth  district  of  Pennsylvania,  in  effect 
May  1, 1915. 
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Table  M.— Statement  showing  the  aggregate  receipts,  expenses,  average  number  of  per- 
sons employed,  and  cost  to  collect  internal  revenue,  fiscal  year  1915 — Continued. 


Collection  districts. 

Aggregate  re- 
ceipts. 

Expenses. 

Average 
number 
of  per- 
sons em- 
ployed. 

Cost  to 

collect 

81. 

$9,537,606.71 

1,852,637.16 

111,065.06 

2193,302.08 

$89,866.66 
44,111.15 

73 
34 

$0,009 

Second  Wisconsin 

.024 

Total 

415,681,023.86 

5,322,112.83 

3,982 

Expenses  not  included  in  above ^  $1,482,575.94 

Total  expenses  fiscal  year  ended  June  30, 1915 *  6,804,088. 77 

Cost  to  collect  $1 0.0164 


1  Income  tax  collected  on  railroads  in  Alaska  to  be  paid  over  to  the  treasurer  of  the  Territory  of 
Alaska. 

2  Tax  collected  upon  Philippiae  products  to  be  paid  into  the  insular  treasury. 

8  These  expenses  include  samries  and  expenses  of  internal-revenue  agents  and  inspectors,  salaries  of  the 
officers,  clerks,  and  employees  in  the  office  of  the  Commissioner  of  Internal  Revenue,  amounts  expended  in 
detecting  and  punishing  violations  of  internal-revenue  laws,  cost  of  paper  for  internal-revenue  stamps, 
amounts  paid  for  enforcing  the  provisions  of  the  "cotton  futures"  act,  and  certain  miscellaneous 
expenses,  Dut  which  can  not  be  apportioned  among  the  several  collection  districts. 

i  Based  upon  amounts  actually  paid  and  not  upon  warrants  issued. 
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Table   0. — Statement,   by  districts  and  ports,   showing  total  entries  of  merchandise, 
collections,  and  expenses  for  the  fiscal  year  ended  June  SO,  1915. 


Districts  and  ports. 

Entries. 

Receipts. 

Expenses. 

Alaska  (No.  31): 

110 

118 

105 

551 

92 

S3 

3 

43 

6 

81,064.52 

4,414.86 

959.27 

1,512.82 

1,789.29 

309.25 

116.97 

1,621.29 

354.00 

1.00 

66.76 

$12,992.84 

4,731.33 

1,746.52 

5,495.25 

Eagle 

2,940.42 

3,260.00 

St.  Michael 

2,455.58 

Nome 

Unalaska 

2,252.16 

2,079.00 

420.00 

Sulzer 

1 

179.00 

Total 

1,082 

12,110.03 

38,552.10 

Arizona  (No.  26): 

Nogales 

Naco 

Yuma 

1,789 

365 

8 

1,067 

24,296.93 

3,269.79 

38.65 

10,802.70 

24,464.66 
6,406.23 
3,158.34 

Douglas 

7,530.99 
1,572.92 

Lochiel 

56 

310. 79 

3,104.69 

3,285 

38,718.86 

46,237.83 

Buffalo 

North  Buffalo                        

16,252 

23,664 

10,294 

47 

214 

231 

133 

11 

17 

1,037,552.45 

154,320.77 

193,855.02 

2,925.65 

1,313.71 

232.01 

73.74 

26.84 

17.62 

64,299.31 
49,155.43 
19,535.23 

1,092.18 

3,323.52 

4,448.95 

1,095.00 

228.00 

879.47 

.50 

1,092.00 

Total 

50,863 

1,390,317.81 

145,149.59 

Chicago 

Peoria 

46,228 
137 

7,460,926.64 
32,057.02 

300,550.15 

1,460.00 

377.50 

Total 

46,365 

7,492,983.66 

302,387.65 

Colorado  (No.  47): 

2,290 

118,967.44 

12,857.35 

Connecticut  (No.  6): 

675 

86 

57 

18 

1,089 

523 
34 

261,699.02 

17,708.48 

1,940.16 

702. 10 

227, 160. 38 

66,409.32 

867. 41 

15,820.31 

214. 40 

Stamford 

212. 17 

Greenwich 

46.39 

Hartford 

7,957.56 

7, 185. 93 

4,748.48 

Total  

2,482 

576,486.87 

36, 185. 24 

Dakota  (No.  34): 

Pembina                        .                ; 

634 

3,519 

5,369 

235 

139 

81 

23 

5 

52 

49 

50 

24 

3 

70 

187 

2 

61 

273 

5,032.79 

27,186.15 

18,679.42 

603.  59 

1,101.22 

1,115.96 

176. 90 

12.00 

421.79 

443.  40 

469. 90 

351.60 

5.88 

771. 66 

1,950.60 

20.00 

354. 95 

1,450.71 

10, 438. 09 

Portal 

5, 171. 40 

7,337.42 

Neche 

1,457.50 

St.  John 

1,457.50 

1,457.50 

Walhalla 

1,457.50 

238.00 

1,277.50 

1,277.50 

1,277.50 

1,277.50 

192. 50 

1,277.50 

1,277.50 

192.  50 

1,241.50 

1,277.50 

339.00 

Total 

10,776 

60,148.52 

39,922.91 
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Table  O. — Statement,    by  districts  and  ports,   showing   total  entries  of  merchandise, 
collections,  and  expenses  Jor  the  fiscal  year  ended  June  SO,  1915 — Continued. 


Districts  and  ports. 

Entries. 

Receipts. 

Expenses. 

Duluth  and  Superior  (No.  36): 

1,490 
247 
189 
716 

7,041 

$277,179.70 

631. 32 

523. 36 

671.49 

13,023.88 

24.73 

14.03 

.50 

30.18 

2.28 

44.05 

44.05 

$25, 804. 22 

5,032.42 

3,689.62 

3,733.17 

4,024.63 

696.50 

7 

873.00 

Bayfield                              

137.50 

1 

137. 50 

92.00 

3 
5 

182.50 

182.50 

Total            

9,699 

292,189.57 

44,585.56 

Eagle  Pass  (No.  25): 

2,376 

1,084 

221 

24,274.00 
5,724.00 
2,892.00 

33,543.00 

Del  Rio             

7, 407. 00 

Presidio               ^.               

5,582.00 

Total                                   

3,681 

32,890.00 

46, 532. 00 

El  Paso  (No.  24): 

El  Paso                          

4,336 
263 

124,142.59 
915.45 

66,410.37 

7,554.88 

Total            

4,599 

125,058.04 

73,965.25 

Florida  (No.  18): 

2,300 

1,744,116.49 

335.83 

2,651.57 

89.70 

30.00 

2,851.26 

16,049.79 

358,622.20 

14,320.50 

14,055.05 

90.07 

714.94 

5,074.61 

63,959.95 

1,600.90 

1 
1 

1,420.90 

1,385.55 

595.90 

2 

1,821 

2,689 

181 

82 

1 

2 

28 

1,679.80 

7,042.97 

27,841.98 

2,008.05 

8,778.11 

975.05 

1,392.66 

St.  Augustine  

1,447.83 

588.90 

Total 

7,108 

2,159,002.01 

120,718.55 

Galveston  (No.  22): 

'  1,993 
537 
157 
345 
196 
5 

1,054,847.90 
29, 174. 00 
17,160.89 
65,734.06 
31,829.62 
96.33 

78, 667. 58 

Texas  City 

3,110.40 

2, 972. 05 

Dallas 

3,178.13 

2, 902. 00 

378.90 

300.00 



Total  

3,233 

1,198,842.80 

91,509.06 

410 

1,058 

11 

75,770.69 

36,989.52 

3,393.64 

154.53 

10, 597. 53 

4,837.72 

Brunswiclr 

1,687.35 

285.83 

1,479 

116,308.38 

17,408.43 

Honolulu 

8,554 

114 

4 

4 

1 

963, 130.  75 

55,434.31 

488. 91 

388.50 

92.16 

88, 222. 80 

Hilo 

3,671.97 
300.00 

Kahului 

290.83 

Mahukona  

300  00 

Total 

8,677 

1,019,534.63 

92,785  60 

Indiana  (No.  40): 

683 
55 

80,061.36 
188,651.22 

10,981  69 

2,656.85 

738 

268,712.58 

13,638.54 
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Table   O. — Statement,   by  districts  and  ports,   showing  total  entries  of  merchandise, 
collections.,  and  expenses  for  the  fiscal  year  ended  June  SO,  1915 — Continued. 


Districts  and  ports. 


Iowa  (No.  44): 
Des  Moines. 
Sioux  City.. 
Dubuque. . . 


Total. 


Kentucky  (No.  42): 

Louisville 

Paducah 


Total. 


Laredo  (No.  23): 

Laredo 

Aransas 

Rio  Grande  City. 

Hidalgo 

Brownsville 


Total. 


Maine  and  New  Hampshire  (No.  1): 

Portland 

Houlton 

Fort  Fairfield 

Mars  Hill 

Van  Bvu-en 

Madawaska 

Monticello 

Machias 

Lubec 

Boothbay 

Bath 

Limestone 

Fort  Kent 

Bridgewater 

Eastport 

Calais 

Bangor 

Ellsworth 

Rockland 

Vanceboro 

Lowelltown 

Belfast 

Castine 

Vinal  Haven 

South  West  Harbor 

Portsmouth 

St.  Luce 

Moose  River 

Stonington  and  Deer  Isle 

Mount  Desert  Ferry 

Jonesport 

Robblnston 

Baring 

Cutler 

Rockport 

Millbridge 


Total. 


Maryland  (No.  13): 

Baltimore 

Washington 

Alexandria 

Crisfield 

Annapolis 


Total. 


Massachusetts  (No.  4) : 

Boston 

Worcester 

Springfield 

Salem 

New  Bedford , 

Fall  River 

Plymouth 

Gloucester 

Vineyard  Haven . . 

Provincetown 

Barnstable 


Entries. 


281 
154 
297 


1,729 


1,729 


1,700 
33 

167 
74 

586 


2,560 


,105 

749 

45 

618 

114 

97 

1 

78 

5 

43 

133 

429 

47 

,665 

,271 

,366 

1 

116 

1,514 

596 


15 

6 

29 

117 

126 

158 

3 

20 

4 

13 
18 


Receipts. 


$22,008.36 
8,225.11 
14, 126. 20 


44,359.67 


127,524.80 


127,524.! 


24,867.56 
1,161.01 
5, 196. 28 
3,042.13 
5,544.89 


39,811.87 


21,370 


9,849 
4,665 


59, 


Total. 


61,429 


73,420.71 

4,288.49 

1,873.55 

.  141. 81 

1,482.77 

256. 47 

276. 04 

294.44 

223. 13 

202. 32 

670.93 

289. 79 

1,648.53 

359.82 

32,638.32 

3,141.20 

5,763.44 

1.35 

993.51 

13,954.11 

5,066.62 

134.  73 

101.64 

39.42 

433. 25 

924.23 

590. 49 

4,706.86 

26.51 

24.61 

206. 68 

16.08 

41.44 

41.81 


Expenses. 


154,275.10 


2,164,973.33 
145,149.29 


2,310,122.62 


10,216,346.75 

28, 455. 53 

103,061.11 

924.58 

10,097.46 

25,886.16 

761.44 

4,837.26 

415. 94 

170. 54 

35.11 


$6, 037.  Oft 
1,020.52 
1,296.33 


8,353.93 

12,258.39 
360.00 


12,618.39 


35,707.47 
1,8.56.00 
6,595.43 
6,766.26 

24,053.43 


74,978.59 


48,368.16 
6,443.25 
4,404.34 
1,443.45 
2,886.23 
1,402.45 
1,356.75 
1,117.09 
1,020.00 
1,283.75 
3,780.69 
1,377.50 
1,668.37 
1,359.25 
8,865.00 
9,698.63 
4,141.09 
1,062.92 
2,244.00 
10,077.74 
4,287.07 
1,182.35 
1,117.75 
619. 25 
1,028.59 
2,045.70 
1,586.08 
1,113.85 
925.00 
788. 61 
730.00 
1,095.00 
1,095.00 
760.58 


132,375.49 


265,878.55 

16,038.24 

303.20 

1,750.42 

300.00 


284,270.41 


884,161.55 
4,778.89 
7,244.73 
4,773.45 
4,047.00 
3,847.00 
1,442.00 
9,740.93 
1,090.25 
1,100.00 
864. 19 


10,391,891.88  923,089.99 
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Table  O. — Statement,   hij  districts  and  ports,  showing  total  entries  of  merchandise, 
collections,  and  expenses  for  the  fiscal  year  ended  June  SO,  1915 — Continued. 


Districts  and  ports. 


Michigan  (No.  38): 

Detroit 

Port  Huron 

Saginaw 

Alpena 

BayCity 

Marine  City 

St.  Clair 

Grand  Rapids... 
Grand  Haven... 

Charlevoix 

Ludington 

Manistee 

Manistique 

Muskegon 

St.  Joseph 

Sault  Ste.  Marie. 

Cheboygan 

Mackinac 

Detour 

Escanaba 

Gladstone 

Houghton 

Marquette 

Lake  Linden 

Munising 

St.  Ignace 

Calcite 

Frankfort 


Total. 


Minnesota  (No.  35): 

St.  Paul  and  Minneapolis. 


Mobile  (No.  19): 

Mobile 

Birmingham. 

Gulfport 

Scranton 

Biloxi 


Total. 


Montana  and  Idaho  (No.  33): 

Great  Falls 

Gateway 

F.astport 

Sweet  Grass 

Porthill 

Peskan 

Whitetail 

Westby 

Havre 

Baylor 

Plentywood 

Scobey 

Banff 

Dooley 


Total. 


New  Orleans  (No.  20): 

New  Orleans 

Vicksburg 

Morgan  City  and  Calcasieu  Pass. 


Total. 


New  York  (No.  10): 

New  York 

Albany 

Newark 

Perth  Amboy... 

Patchogue 

Greenport 


Total. 


Entries. 


45,442 

17,516 

161 


51 
900 
519 
419 

18 
1 


12 

1 

4,315 

73 

9 

103 


130 


30 


69,702 


10,586 


648 
72 
23 


10 


753 


1,842 

453 

1,937 

582 

6 

80 

181 

151 

24 

6 

13 

20 


61 


12,048 


626, 481 

1,496 

1,563 

992 


Receipts. 


$1,541,789.59 

80, 779. 22 

2,609.08 


267. 15 
451.23 
216. 23 
74,896.94 
148.35 
189. 28 


3.45 


276.90 

177.00 

5,167.11 


15.37 

417.54 

5.00 

8,704.17 


813. 15 


Expenses. 


1,716,926.76 


493, 470. 44 


92,568.49 

4,062.21 

7, 789. 42 

878. 32 

113. 99 


105,412.43 


4,078.77 

471.  82 

6,524.24 

2,135.11 

8.26 

3, 440. 55 

1,597.27 

933.  78 

583.10 

10.20 

227. 10 

125.  84 

700.00 

401. 10 


21,237.14 


7, 199, 437. 91 


7,200,040.39 


148,063,315.75 
228,651.95 
171,649.87 
72,808.28 


630,532    148,536,425.85 


$111,595.32 

45, 935. 76 

1,147.25 

1,127.75 

1,131.00 

1,170.00 

2,035.00 

4,070.13 

1,164.72 

244.00 

547.50 

438.00 

122.00 

1,130.99 

122.00 

19,254.81 

874.00 

183.00 

480.00 

509.50 

2,3,85.39 

195.20 

1,244.10 

244.00 

40.00 

137. 25 

1.00 

300.00 


197,829.67 


38,589.71 


19,307.97 
1,276  55 
2, 816. 67 
1,447.81 
1,182.00 


26,031.00 


11,432.31 

3,119.10 

4,340.05 

2.711.45 

1,593.40 

1,767.10 

1, 129. 10 

1,021.25 

1,30.5.25 

640. 50 

397. 65 

637.00 

778. 20 

521.50 


31,393.86 


319,842.69 

300.00 

1,629.  .50 


321, 772. 19 


4, 195, 174. 71 
10,311.83 
9,429.78 
8,131.36 
1,033.43 
444.00 


4,224,525.11 
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Table  O. — Statement,  by  districts  and  ports,  showing  total  entries  of  merchandise, 
collections,  and  expenses  for  the  fiscal  year  ended  June  SO,  1915 — Continued. 


Districts  and  ports. 

Entries. 

Receipts. 

Expenses. 

North  Carolina  (No.  15): 

152 

$18,786.85 

J7,333.75 

419.90 

Elizabeth  City 

300.00 

240.00 

411.00 

Washington    

226. 67 

Total     

152 

18,786.85 

8,931.32 

Ohio  (No.  41): 

Cleveland 

9,695 

2,169 

555 

461 

585 

240 

889 

40 

41 

15 

729, 296. 46 

502,373.92 

96,649.39 

63,982.59 

73, 082. 39 

8,023.48 

2,071.30 

28.14 

716.02 

.80 

2.80 

50,828.03 

Cincinnati 

24,784.12 

Columbus 

2,994.50 

2,522.29 

Toledo 

4,977.01 

Erie  

2, 793. 90 

Sandusky 

3,380.20 

1,412.50 

Ashtabula 

1,534.25 

755.50 

Lorain ...     .         

560. 00 

1 

248.50 

14,691 

1,476,227.29 

96,790.80 

Omaha  (No.  46): 

Omaha 

887 
105 

72, 750. 02 
5,417.33 

9. 110. 66 

Lincoln 

1,890.35 

Total 

992 

78,167.35 

11,001.01 

Oregon  (No.  29): 

4,268 
23 

384,770.47 

17,003.48 

5.00 

122.61 

55,764.86 

7,593.75 

Newport 

515.00 

Marshfield 

551.85 

4,291 

401.901.56 

64,425.46 

Philadelphia  (No.  11): 

Philadelphia 

43, 604 
260 

12,034,427.50 
16,108.74 

1,086.18 
15,400.00 

1,698.00 

498,177.99 

WUmLagton 

4,451.40 

Lewes      

1,099.13 

Chester 

67 

4,505.60 

Somers  Point 

764.75 

Tuckerton 

378. 89 

Bivalve 

170.00 

618. 88 

Seaford 

300.00 

Total 

43,931 

12,068,890.42 

510, 296. 64 

Pittsburgh  (No.  12): 

Pittsburgh 

2,838 

472,595.37 

25, 036.  78 

Porto  Rico  (No.  49): 

San  Juan 

3,5.56 

1,068 

530 

86 

58 

141 

47 

9 

18 

263, 487. 16 

111,441.93 

37,359.72 

6,609.22 

4,264.11 

44,880.56 

2,783.40 

785.97 

2,985.43 

53,534.08 

Ponce 

16,291.06 

Mayaguez 

8, 052. 25 

Arecibo 

1,154.80 

1,214.00 

Guanica                    .  . 

1,702.30 

Arroyo 

1,270.00 

Humacao ". 

763.00 

Fajardo i 

3,884.00 

Total 

5,513 

474,597.50 

87,865.49 

Rhode  Island  (No.  5): 

Providence 

2,047 

184 

290,181.70 
30,381.79 

24,390.44 

Newport 

3,042.49 

Total 

2,231 

320,563.49 

27, 432. 93 

Rochester  (No.  8): 

Rochester 

1,833 
614 
440 
955 
196 
2 
5 

321,914.79 

.58,964.86 

25,131.29 

2,428.42 

2,033.63 

201. 64 

4.02 

20,741.97 

Utica 

5,558.50 

5,0&3.84 

Charlotte 

4,. 524. 03 

Oswego 

5,484.88 

Fair  Haven 

907. 60 

Sodus  Point 

8.55. 01 

Total 

4,045 

410,678.65 

43, 155. 83 
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Table   0. — Statement,  by  districts  and  ports,  showing  total  entries  of  merchandise, 
collections,  and  expenses  for  the  fiscal  year  ended  June  SO,  1915 — Continued. 


Districts  and  ports. 


Entries. 


Receipts. 


Sabine  (No.  21): 
Port  Arthiir. 
Sabine 


Total. 


San  Francisco  (No.  28): 

San  Francisco 

Eureka 

Port  Harford 


Total. 


Southern  California  (No.  27): 

Los  Angeles 

Andrade 

San  Diego 

Calexico 

Campo 

Tia  Juana 

Tecate 


Total. 


South  Carolina  (No.  16): 

Charleston 

Georgetown 

Beaufort 


Total. 


St.  Lawrence  (No.  7): 

Ogdensburg 

Rouses  Point 

Malone 

Fort  Covington. . . 

Plattsburg 

Champlain 

Chateaugay 

Mooers  Junction. . 

Cape  Vincent 

Alexandria  Bay.. 

Chaumont 

Clayton 

Nyando 

Morristown 

Waddington 


Total. 


St.  Louis  (No.  45): 

St.  Louis 

Kansas  City... 

St.  Joseph 

Cairo 


Total. 


Tennessee  (No,  43): 

Memphis , 

Nashville 

Chattanooga 

Knoxville 


Total. 


Utah  and  Nevada  (No. 
Salt  Lake  City 


Vermont  (No.  2): 

St.  Albans 

Canaan 

Alburg 

East  Alburg 

Swanton 

Highgate 

Franklin 

West  Berkshire. 

Richford 

EastRichford.. 
Burlington 


122 
25 


147 


37,  %7 
51 


38,018 


10,135 

23 

1,000 

2,182 

82 

2,051 

52 


15,525 


263 
..... 


264 


5,249 

8,935 

6,161 

3,053 

13 

212 

204 

306 

1,412 

525 

1 

452 

2,363 

934 


30,309 


6,769 

4,315 

313 


11,397 


441 
112 

178 
40 


1,234 


7,337 
127 

4,173 
221 
146 
757 
130 

1,112 

6,190 
90 
121 


$59, 544. 14 
6, 753.  74 


66,297.88 


4, 882, 779. 13 
1,271.62 
3,561.08 


4,887,611.83 


559,565.81 

11.82 

33,477.33 

17,625.03 

213. 03 

4,221.99 

76.28 


615,191.29 


16,932.94 
165.00 
78.61 


17, 176.  55 


18,061.05 

79,227.12 

36,221.51 

39,020.51 

2,843.60 

221.50 

815.  38 

977.27 

5,229.86 

626.63 

9.63 

994.98 

9,766.82 

691.18 

661.47 


195,368.51 


1,393,531.76 
262,279.30 
74, 449. 10 


1,730,260.16 


27,262.14 
6,810.45 
2,601.39 
3,243.33 


39,917.31 


79,062.80 

51.29 

9,897.27 

478. 36 

1,355.90 

134.36 

102. 90 

29.09 

40,280.51 

4.61 

5,462.95 
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Table  O. — Statement,  by  districts  and  ports,  showing  total  entries  of  merchandise,  col- 
lections, and  expenses  for  the  fiscal  year  ended  June  SO,  1915 — Continued. 


Districts  and  ports. 

Entries. 

Receipts. 

Expenses. 

Vermont  (No.  2)— Continued. 

9,353 
1,362 
650 
7,394 
2,186 

$18,531.94 
1,009.69 
1,081.73 
11,552.09 
1,854.05 

$19, 471. 19 

Nortn  Troy 

2, 270.  70 

Derby  Line    

2, 220. 80 

15,829.09 

Beecher  Falls                               

3, 019.  57 

1,276.00 

12, 669.  23 

2, 369.  25 

5,056.00 

Total 

41,349 

170,889.54 

129,086.51 

Virginia  (No.  14): 

Norfolk  and  Newport  News 

1,262 

863 

4,070 

365, 899. 46 
817,928.98 
86,872.99 

46,074.91 

Richmond 

10, 493. 05 

Petersburg 

5,963.64 

Cape  Charles     .         .                

537.34 

556. 65 

Chincoteague                                               

166.  73 

Total 

6,195 

1,270,701.43 

63,792.32 

Washington  (No.  30): 

23,085 

5,879 

34 

85 

139 

3,445 

176 

346 

19 

21 

164 

1,391 

55 

16 

1,079,264.69 

291,510.69 

5,879.76 

2,233.39 

3,084.45 

12,688.31 

3,477.72 

924. 13 

712.23 

2, 728. 63 

1,140.16 

3,822.05 

210. 05 

570.  80 

118. 91 

209.97 

24,325.97 

219. 01 

299.00 

684. 33 

246. 66 

18.70 

118,823.97 

Tacoma  

34,566.88 

3,848.50 

Everett             .        

2, 789. 21 

2, 729.  50 

Blaine                      .                             

10, 780. 46 

2, 780.  63 

1,752.98 

Roche  Harbor 

330.83 

Aberdeen 

2,738.12 

1,521.92 

Sumas 

5,668.46 

3,005.30 

Friday  Harbor 

1, 120. 00 

508. 33 

Oroville 

67 
2,713 

64 
221 
249 
179 

1,620.70 

Spokane    

3,537.50 

1,563.13 

Chopaka 

1,284.39 

Laurier 

1,538.55 

Ferry 

1,501.71 

Kalama                                              

50.00 

5,939.00 

38,338 

1,434,369.61 

210,000.07 

Milwaukee 

2,279 

411,232.49 

28,950.61 

350.00 

500.00 

250.00 

250.00 

300.00 

300.00 

300.00 

300.00 

300.00 

250.00 

38.00 

• 

2,279 

411,232.49 

32,088.61 

1,246,665 

1212,146,483.42 

9,392,981.30 

» Includes  all  customs  receipts  and  collections  for  Departments  of  Commerce  and  Labor. 
Note.— Porto  Rico  figures  not  included  in  totals. 
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^Pr»ENDIX. 


REPORTS  OF  HEADS  OF  BUREAUS. 

REPORT  OF  THE  TREASURER. 


Treasury  Department, 

Office  of  the  Treasurer, 
Washington,  October  13,  1915. 
Sm:  The  transactions  of  the  Treasury  of  the  United  States  for  the 
fiscal  year  ended  June  30,  1915,  and  its  condition  at  the  close  of  the 
year  are  presented  in  the  following  report. 

The  ordinary  receipts  and  disbursements  classified  for  the  past  two 
years  are  compared  in  the  following  table: 

Ordinary  receipts  arid  disbursements  for  the  fiscal  years  1914  and  1915. 


EECEIPTS. 


Customs 

Internal  revenue: 

Ordinary 

Corporation  and  income  tax 

Lands 

Miscellaneous 

Receipts  of  the  District  of  Columbia. . . 


Total 

Deduct  moneys  covered  by  warrant  in 
year  subsequent  to  the  deposit  thereof. 


1292,320,014.51 


308,659, 

71,381, 

2,571, 

50, 855, 

8,752, 


732. 56 
274. 74 
774. 77 
941.14 
937.11 


Total 

Add  moneys  received  ia  fiscal  year  but 
not  covered  by  warrant , 


Net  available. 


DISBURSEMENTS. 


Legislative 

Executive 

State  Depai  tment 

Treasury  Department 

War  Department,  civU 

Navy  Department,  civU 

Interior,  eivU 

Post  Office  Department  proper. 

Postal  deficiencies 

Department  of  .Agriculture 

Department  of  Commerce 

Department  of  Labor 

Department  of  Justice 

Independent  oflQces 

District  of  Columbia 


Total  civil  and  miscellaneous 

Military     Establishment,     including 

rivers  and  harbors 

Naval  Establishment 

Indian  Service 

Pensions 

Interest  on  the  public  debt 


Total  ordinary  disbursements. 

Net 

Surplus 

Deficit 


734,541,674.83 
505,970.59 


1915 


$209,786,672.21 


335,467, 
80,201, 

2,167, 
59,441, 

9, 790, 


887.14 
758.86 
136.47 
800.12 
474.18 


734,035, 
637, 


704.24 
462. 47 


734,673,166.71 


13,468,827.66 

564,134.36 

5,253,911.78 

60,139,856.78 

2,237,069.37 

860,873.02 

22,656,130.62 

2,236,202.24 


22,208,141.12 
10.958,882.40 

3,768,904.05 
10,188,151.26 

3,232,179.61 
12,756,971.18 


170,530,235.45 

173,522,804.20 
139,682,186.28 

20,215,075.96 
173,440,231.12 

22,863,956.70 


700,254,489.71 
'34,'4i8,"677.'66' 


696, 855, 
637, 


728. 98 
462.47 


696,218, 
1,692, 


266. 51 
561.07 


Increase. 


$26,808,154.58 
8,820,484.12 


8,585,858.98 
1,037,537.07 


45,252,034.75 
131,491.88 


Decrease. 


$82,533,342.30 


697,910,827.58 


13,577, 
3,065, 
4,908, 

71,107, 

2,215, 

885, 

29,069, 
1,894, 
6,636, 

29,131, 

11,499, 
3,783, 

10,434, 
5, 738, 

13,220, 


399. 19 
880.50 
606.79 
291.59 
535. 19 
870. 15 
642.99 
873. 64 
592.60 
112.07 
098.76 
611.86 
871.97 
773. 78 
662.97 


207,169,824.05 

172,973,091.73 
141,835,&53.98 

22,130,350.70 
164,387,941.61 

22,902,897.04 


731,399,759.11 


33,488,931.53 


45,120,542.87 
1,055,098.60 


108,571.53 
2,501,746.14 


10,967,434.81 


24,997.13 
6,413,512.37 


6,636,592.60 
6,922,970.95 

540,216.36 
14,707.81 

246,720.71 
2,506,594.17 

463,691.79 


37.347,756.37 


2,153,467.70 
1,915,274.74 


38,940.34 


41,455,439.15 
31,145,269.40 


404,638.30 


82,937,980.60 


82,937,980.60 


36,762,339.13 


345,304.99 
"2i,'534.'i8 


341,328.60 


708,167.77 
549,712.47 


9,052,289.51 


10,310,169.75 
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The  financial  transactions  of  the  Government  have  been  seriously 
and  adversely  affected  by  the  European  war.  This  condition  was 
anticipated  at  the  beginning  of  the  fiscal  year,  and  to  offset  its  effect 
upon  the  income  the  emergency  revenue  act  was  passed  by  Congress, 
but  even  the  liberal  provisions  of  this  measure  have  not  made  good 
the  reduction  in  receipts  due  mainly  to  the  fallmg  off  in  importations. 
The  ordinary  revenues  for  the  fiscal  year  1915  were  $697,910,827.58, 
notwithstanding  a  decrease  of  $82,533,342.30  in  receipts  from  customs, 
as  compared  with  those  of  1914;  the  increased  receipts  from  internal 
revenue  (ordinary),  corporation  and  income  tax,  and  miscellaneous 
sources  was  $45,771,003.17,  so  that  the  net  decrease  from  all  ordinary 
sources  for  the  year  was  $36,762,339.13. 

The  total  ordinary  disbursements  were  $731,399,759.11,  which  by 
classified  comparison  with  1914  shows  a  net  increase  in  the  total  of 
civil  and  miscellaneous  accounts,  the  Naval  Establishment,  the  Indian 
Service,  and  interest  on  the  public  debt,  while  decreased  disburse- 
ments are  recorded  in  the  Military  Establishment,  and  on  account  of 
pensions.  The  net  result  on  ordinary  disbursements  was  an  increase 
of  $31,145,269.40  as  compared  with  those  of  1914.  The  deficit  on 
ordinary  transactions  for  the  year  was  $33,488,931.53. 

The  total  ordinary  receipts  and  disbui*sements  for  the  past  1 1  years 
may  be  studied  in  the  aim.exed  table: 


Fiscal  year. 

Receipts. 

Disbursements. 

Surplus. 

Deficit. 

1905 

$544,606,7.58.62 
594,717,942.32 
663,125,659.92 
601,060,723.27 
603,589,489.84 
675,511,715.02 
701,372,374.99 
691,778,465.37 
724,111,229.84 
734,673,166.71 
697,910,827.58 

$563,300,003.62 
549,40.5,425.35 
551,705,129.04 
621,102,390.64 
662,324,444.77 
659,705,391.08 
6.54,137,997.89 
654, ,5.53, 963. 47 
682,770,705.51 
700,254,489.71 
731,399,759.11 

$18,753,335.00 

1906 

$45,312,516.97 
111,420,530.88 

1907 

1908 

20,041,667.37 
58,734,954.93 

1909 

1910 

15,806,323.94 
47,234,377.10 
37,224,501.00 
41,340,524.33 
34,418,677.00 

1911 

1912 

1913 

1914 

1915 

33,488.931.53 

THE   PANAMA   CANAL. 

The  Secretary  of  the  Treasury  did  not  deem  it  advisable  to  offer 
for  sale  additional  bonds  of  the  Panama  Canal  loan  durmg  the  fiscal 
year  1915,  therefore  the  expenses  incurred  in  the  construction  of  the 
canal  during  the  year,  amounting  to  $29,187,042.22,  were  paid  out  of 
the  general  fund  of  the  Treasury. 

The  total  amount  expended  on  account  of  the  canal  and  the  pro- 
ceeds from  sales  of  bonds  to  the  close  of  the  fiscal  year  1915  are  set 
forth  in  the  statement  folio  wins:: 


Total  amount 
e.vpended. 


Deduct 

amount  not 

reimbursable. 


Net  amount 
reimbursable. 


To  June  30, 1914. 
Fiscal  year  1915. . 


$353,052,924.10 
29,187,042.22 


$16,594,781.35 
7,572,679.47 


.$336,458,142.75 
21,614,362.75 


Less  proceeds  of  bonds  sold. 


382,239,966.32 


24,167,460.82 


.358, 072,  .505. 50 
138,600,869.02 


Net  balance  expended  out  of  the  general  fund  of 
the  Treasury  reimbursable  from  the  proceeds  of 
bonds  not  yet  sold 


219,471,636.48 


Balance  of  bonds  authorized  but  not  yet  issued . 


240.569,000.00 
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RECEIPTS    AND    DISBURSEMENTS    ON    ACCOUNT    OF    THE    POST    OFFICE 

DEPARTMENT. 

The  revenues  and  disbursements  of  the  Post  Office  Department  are 
under  the  exclusive  control  of  the  Postmaster  General.  The  postal 
revenues  during  the  fiscal  year  1915  were  $327,154,292.47  and  the 
disbursements  $332,591,112.19;  of  the  revenues  stated  $212,822,- 
003.77  were  received  and  disbursed  directly  by  postmasters  without 
being  deposited  in  the  Treasury,  Such  disbursements  are  authorized 
by  existing  law  and  are  accounted  for  under  the  provisions  of  section 
406  of  the  Revised  Statutes  of  the  United  States.  All  Post  Office 
Department  warrants  issued  by  the  Postmaster  General  are  drawn  on 
the  Treasurer  of  the  United  States,  but  they  are  payable  by  any 
assistant  treasurer  or  regular  national-bank  depositary  of  the  United 
States. 

A  statement  of  the  transactions  relating  to  the  account  for  the 
service  of  the  Post  Office  Department  with  the  Treasury  during  the 
fiscal  year  1915  may  be  observed  on  page  334  of  this  report. 


TRANSACTIONS  IN  THE  PUBLIC  DEBT. 

Deposits  for  postal  savings  bonds,  authorized  by  the  act  of  June  25, 
1910,  were  received  during  the  fiscal  year  1915  to  the  amount  of 
$933,540.  Under  the  provisions  of  the  act  of  July  14, 1890,  deposits  of 
lawful  money  of  the  United  States  to  retire  national-bank  notes  were 
received  amounting  to  $21,553,415,  which,  with  the  deposits  for  postal 
savings  bonds,  makes  a  total  of  $22,486,955  in  actual  cash  received  on 
account  of  the  public  debt  proper,  while  the  cash  disbursements  for 
the  principal  of  matured  loans  and  fractional  currency  were  $47,533, 
and  for  national-bank  notes  canceled  and  retired  $17,205,958,  a 
total  disbursement  for  the  public  debt  of  $17,253,491.  The  net 
result  was  an  excess  of  receipts  of  $5,233,464. 

The  transactions  relating  to  the  replacing  or  retiring  of  the  worn 
and  mutilated  paper  currency  issued  under  the  direct  authority  of  the 
Government  are  included  in  the  account  of  the  public  debt. 

A  comparison  by  items  for  the  past  two  fiscal  years  is  recorded  in 
the  annexed  table: 

Receipts  and  disbursements  on  account  of  the  public  debt  for  1914  and  1915. 


Account. 

1914 

1915 

Increase. 

Decrease. 

RECEIPTS. 

$3,118,940.00 
19,902,282.50 

$933,540.00 
21,553,415.00 

$2,185,400.00 

Lawful  money  deposited  to  retire 

$1,651,132.50 

Total 

23,021,222.50 

22,486,955.00 

1.651.132.50 

2,185,400.00 

Notes  ard  certificates  issued: 

168,220,000.00 
505,520,000.00 
401,568,000.00 

159,990,000.00 
606,400,000.00 
398,328,000.00 

8,230,000.00 

100,880,000.00 

3,240,000.00 

Total 

1,075,308,000.00 

1,164,718,000.00 

100,880,000.00 

11,470,000.00 

Aggregate 

1,098,329,222.50 

1,187,204,955.00 

102,531,132.50 
88,875,732.50 

13,655,400.00 

Net : 
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Account. 

1914 

1915 

Increase. 

Decrease. 

DISBURSEMENTS. 

$106,990.00 

2,137.00 

26,852,200.00 

$45,300.00 

2,233.00 

17,205,958.00 

$61,690.00 

$96.00 

National-bank  notes  retired 

9,646,242.00 

Total 

26,961,327.00 

17.253.491.00 

96.00 

9,707,932.00 

Notes  and  certificates  redeemed: 

168,220,000.00 

221,000.00 

511,272,300.00 

394,268,000.00 

159,990,000.00 

185,000.00 

469,192,100.00 

395,719,000.00 

8,230,000.00 

Treasury  notes 

36,000.00 

Gold  certificates 

42,080,200.00 

Silver  certificates 

1,451,000.00 

Total 

1,073,981,300.00 

1,025,086,100.00 

1,451,000.00 

50,346,200.00 

Aeereeate 

1,100,942,627.00 

1,042,339,591.00 

1,451,096.00 

60,054,132.00 
58,603,036.00 

Net 

Excess  of  receipts 

144,865,364.00 

Excess  of  disbursements 

2,613,404.60 

In  a  study  of  the  foregoing  table  it  will  be  observed  that  the  United 
States  notes  issued  ana  credited  in  the  general  account  as  a  receipt 
are  offset  by  an  equal  amount  of  worn  or  unfit  notes  in  kind  with- 
drawn therefrom,  canceled,  and  retired,  which  is  in  accordance  with 
the  provisions  of  the  act  of  May  31,  1878.  In  explanation  of  the 
manner  of  issuing  and  redeeming  gold  certificates,  silver  certificates, 
and  Treasury  notes  of  1890,  it  may  be  said  that  for  certificates  issued 
and  credited  in  the  general  account  an  equal  amount  of  the  respective 
kinds  of  money  held  in  the  general  account  is  transferred  therefrom 
to,  and  retained  in  the  trust  funds  for  then*  redemption;  for  gold 
certificates,  silver  certificates,  and  Treasury  notes  withdrawn  from 
the  general  fund,  canceled,  and  retired,  a  like  amount  of  the  respec- 
tive coins  is  leased  from  the  trust  funds  and  brought  into  the  general 
fund  in  their  stead. 

THE    PUBLIC   DEBT,  1914    AND    1915. 

The  principal  of  the  interest-bearing  debt  outstanding  at  the  close 
of  the  fiscal  year  1915  was  $969,759,090. 

The  debt  bearing  no  intel-est  amounted  to  $374,482,014.16,  an 
increase  of  $4,199,924. 

The  certificates  and  notes  issued  on  deposits  of  coin  and  bulhon 
(trust  funds  act  of  Mar.  14, 1900)  increased  $139,331,900  and  amounted 
to  $1,713,595,769  at  the  close  of  the  fiscal  year  June  30,  1915. 

Comparison  of  the  public  debt  is  made,  by  items,  for  the  fiscal  years 
1914  and  1915  in  the  annexed  statement: 

Public  debt  1914  and  1915. 


Rate. 

When  payable. 

Outstanding 
June  30,  1914. 

Outstanding 
June  30,  1915. 

Interest-bearing  debt: 
Consols  of  1930 

Per  ct. 
2 
3 
4 
2 
3 
2 

After  Apr.  1,  1930 

After  Aug.  1,  1908 

Feb  1,  1925 

$646,250,150.00 
63, 945, 400. 00 
118,489,900.00 
84,a31,<)80.00 
50,000,000.00 
4,635,820.00 

$046,250,150.00 
63,94.5,460.00 
118,489,900.00 
84,031,980.00 
50,000,000.00 
6,441,600.00 

Loan  oflflOS-igiS 

Loan  of  1925 

Panama  Canal  loan 

June  1  1916 

Do 

June  1,  1961 

Postal  savings  bonds 

July  1,  1931 

Total 

967,953,310.00 

909,759,090.00 
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Rate. 

When  payable. 

Outstanding 
June  30,  1914. 

Outstanding 
June  30, 1915. 

Debt  bearing  no  interest: 

Matured  loans 

On  demand 

$1,552,500.26 

53, 152. 50 

340,681,016.00 

15, 142, 888. 50 

6, 852, 472. 90 

$1,507,260.26 

Old  demand  notes 

do 

53, 152. 50 

do 

346,681,016.00 

National-bank  notes . . 

do 

19, 390, 345. 50 

6, 850, 239. 90 

Total 

370,282,090.16 

374,482,014.16 

On  demand 

Certificates  and  notes  issued  on  de- 
posits of  coin  and  bullion  (trust 
funds,  act  Mar.  14,  1900): 
Gold  certificates 

1,080,974,869.00 

490,850,000.00 

2,439,000.00 

1,217,882,769.00 

do 

493,459,000.00 

Treasury  notes  of  1890 

do 

2,254,000.00 

Total 

1,574,263,869.00 

1,713,595,769.00 

2, 912, 499, 269. 16 

3, 057, 836, 873. 16 

PAYMENT    OF   INTEREST    ON   THE    REGISTERED    BONDS    OF   THE    UNITED 

STATES. 

The  interest  on  the  registered  bonds  of  the  United  States  is  paid 
by  checks  prepared  and  mailed  from  the  office  of  the  Secretary  of  the 
Treasury.  Such  checks  bear  a  certificate  as  to  the  principal  of  bonds 
registered  in  the  name  of  the  payee,  over  the  facsimile  signature  of  the 
Chief  of  the  Division  of  Loans  and  Currency;  they  also  bear  the  fac- 
simile signature  of  the  Secretary  of  the  Treasury,  and  are  counter- 
signed by  a  clerk  in  his  office.  These  checks  are  drawn  on  the  Treas- 
urer of  the  United  States,  but  are  payable  by  any  assistant  treasurer 
or  regular  national  bank  depositary  of  the  United  States,  and  the 
amount  so  disbursed  is  included  in  the  requisition  for  reimbursement 
made  by  the  Treasurer  at  the  end  of  the  month.  The  paid  checks 
are  sent  to  the  Register  of  the  Treasury  for  an  administrative  exami- 
nation, who  in  turn  forwards  them  to  the  Auditor  for  the  Treasury 
Department.  ^ 

RESERVE    AND   TRUST   FUNDS. 

The  reserve  fund  received  an  increment  of  $2,977,036.63  during  the 
fiscal  year,  being  the  amount  of  taxes  collected  on  circulating  notes, 
secured  otherwise  than  by  bonds  of  the  United  States,  issued  under 
the  act  of  May  30,  1908.  The  redemptions  from  the  reserve  fund 
were,  in  United  States  notes,  $49,599,925,  and  in  Treasury  notes 
$1,740,  making  a  total  of  $49,601,665.  The  redeemed  notes  were, 
under  the  provisions  of  the  act  of  March  14,  1900,  exchanged  for  gold 
each  day,  and  thereby  the  reserve  was  maintained  at  the  fixed 
amount. 

The  trust  funds,  gold  and  silver  coins  held  at  the  close  of  the  fiscal 
year  to  redeem  outstanding  notes  and  certificates,  amounted  to 
$1,669,421,989  of  which  $844,574,849  was  in  gold  coin,  $329,134,140 
in  gold  bullion,  and  $495,713,000  in  standard  silver  dollars.  The 
gold  increased  $92,734,120  and  the  silver  $2,424,000  as  compared 
with  the  holdings  of  12  months  earlier. 
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The  amount  of  trust-fund  obligations  issued  and  redeemed  during 
the  fiscal  year  1915  is  set  forth  in  the  statement  following: 


Outstanding 
June  30,  1914. 

Fiscal  year  1915. 

Outstanding 

Issued. 

Redeemed. 

June  30, 1915. 

81,080,97-1,809 

430,850,000 

2,439,000 

§606,400,000 
398,328,000 

$469,192,100 

395, 719, 000 

185,000 

$1,218,182,769 

493,459,000 

2,254,000 

Total                

1,574,203,809 

1,004,728,000 

865,096,100 

1,713,895,769 

The  foregoing  statement  does  not  include  $250,000  in  gold  certifi- 
cates, series  of  1900,  that  had  been  issued  but  not  reported  in  time  to 
be  included  in  the  public  debt  statement  for  June. 

STATEMENT    OF    THE     TREASURY    OF    THE     UNITED     STATES. 

At  the  close  of  the  fiscal  year  1915  the  Treasury  holdings  of  moneys 
amounted  to  $2,157,141,030.50  and  from  the  revised  figures  of  the 
several  funds,  it  was  set  apart  as  follows: 

RESERVE  FUND. 

Gold  coin  and  hullion $152, 977,  036. 63 

TRUST  FUNDS. 
(Held  for  the  redemption  of  the  notes  and  certificates  for  which  they  are  respectively  pledged.] 


Gold  coin $844,574,849 

Gold  bullion 329, 134, 140 


Total  gold 1,  173,  708,  989 

Silver  dollars 493, 459, 000 

Silver  dollars  of  1890 2.  254,  000 


Total 1.669,421.989 


Gold  cerfiiicates  out- 
standing   $1, 218, 432,  769 

Less  demand  gold  cer- 
tificates received  in  ex- 
change for  gold  and 
order  gold  certificates  .  44,  723,  780 


Net 1,173,708,989 

Silver  certificates  out- 
standing         493, 459, 000 

Treasury    notes    of    1890 

outstanding 2,  254, 000 


Total 1,669,421,989 


GENERAL   FUND CASH   IN    THE    VAULTS. 

The  items  composing  the  general  fund  are  subdivided;  the  first 
part  shows  the  amount  of  each  kind  of  available  cash  actually  held 
in  the  vaults  of  Treasury  offices,  after  settmg  out  from  the  assets 
the  appropriate  kinds  of  money  to  meet  the  requirements  of  the 
reserve  and  trust  funds,  followed  by  the  cm-rent  demands  against  the 
same;  the  second  part  shows  the  amounts  of  public  moneys  in  na- 
tional banks  and  other  depositaries  to  the  credit  of  the  Treasurer  of 
the  United  States  and  of  disbursing  officers,  and  the  current  demands 
against  the  same,  and  finally  the  net  balance  in  the  general  fund. 

The  assets  in  the  general  fund  in  the  Treasury  on  June  30,  1915, 
and  the  demand  liabilities  outstanding  on  that  date  were  as  follows: 
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In  Treasury  officeB. 

Gold  coin $56,  273,  963.  55 

Gold  certificates 38, 495,  370.  00 

Standard  silver  dollars 7,  911, 499.  00 

Silver  certificates 11, 488,  605.  00 

United  States  notes 14, 338, 770.  00 

Treasury  notes  of  1890 9, 313.  00 

Federal  reserve  notes 3,  885,  850.  00 

National-bank  notes 7,  806, 405.  00 

Certified  checks  on  banks 483,  314.  66 

Subsidiary  silver  coin 26, 164,  295.  47 

Fractional  currency 77.  00 

Minor  coin 2,810,646.83 

Silver  bullion  (at  cost) 4,  273,  678.  44 

Interest  on  public  debt  paid 11,  344.  25 

$173,953,132.20 

Deduct  current  liabilities: 

National-bank-note  5 
per  cent  fund $29, 867,  250.  94 

Less  notes  in  process 
of  redemption 26,  074, 141.  20 


3,  793, 109.  74 

Outstanding  warrants  and  checks.  .     2, 715, 141.  62 

Balance  to  credit  of  disbursing  offi- 
cers, postmasters,  etc 57, 700,  899.  30 

Post  Ofiice  Department  balance. ...     3, 548,  620.  77 

Board   of  trustees,   Postal  Savings 

System 4,841,699.69 

Redemption  fund,  Federal  reserve 
notes 1, 080, 324.  71 

Retirement  of  additional  circulating 
notes,  act  May  30,  1908 67, 174, 190.  55 

Miscellaneous  items 11, 458,  894.  03 


152,  312,  880.  41 
LesB  warrants  and  checks  not  cleared    1,  685,  956.  53 

150,  626, 923.  88 


Working  balance  in  Treasury  offices $23, 326, 208.  32 

In  national-bank  depositaries: 

To  credit  of  the  Treasurer  of  the 

United  States 53, 454, 547.  87 

To  credit  of  disbursing  officers 6, 484,  611.  32 

In  transit  to  Treasury  offices 24,  929, 090.  81 

In  transit  to  banks 282, 000.  00 

85, 150,  250.  00 

In  treasury  of  Philippine  Islands: 

To  credit  of  the  Treasurer  of  the 

United  States 3, 406,  899.  36 

To  credit  of  United  States  disbursing 

officers 1, 433,  802. 11 

4,840,701.47 


89,  990,  951.  47 
Deduct  current  liabilities: 

Outstanding  warrants. 1,  228,  640.  58 

Balances  to  credit  of  disbursing  offi- 
cers, postmasters,  etc 7, 918, 413.  43 

9,147,054.01 


Balance  in  banks  and  in  treasury  of  Philippine  Islands 80,  843, 897.  46 

Total  balance  in  general  fund  Tune  30.  1915 104, 170, 105.  78 

Total  balance  in  general  fund  June  30,  1914 161,  612,  615.  53 


Net  decrease 57,442,509.75 
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AVAILABLE   CASH   BALANCE. 

At  the  close  of  the  fiscal  year  1915  the  available  cash  balance  in 
the  general  fund  was  $104,170,105.78,  a  decrease  of  $57,442,509.75  as 
compared  with  that  of  12  months  earlier.  This  decrease  is  verified 
by  the  net  results  in  all  accounts  of  receipts  and  disbursements 
shown  on  previous  pages  of  this  report,  which  are  brought  together 
here: 

Available  cash  balance  June  30,  1914. $161,  612,615.  53 

Add  excess  of  public  debt  receipts  over  disbursements 

for  1915  (see  p.  299) $5, 233, .464  00 

Deduct: 

Excess  of  ordinary  disbursements 

over  receipts  for  1915  (seep.  297)  .$33, 488, 93L  53 
Excess  of  Panama  Canal  disburse- 
ments over  receipts  (see  p.  298) . .  29, 187, 042.  22 

62,  675, 973.  75 

57,442,509.75 


Available  cash  balance  June  30,  1915 104, 170, 105.  78 

An  ideal  administration  of  the  financial  transactions  of  the  Gov- 
ernment would  be  that  in  which  the  annual  income  is  but  sUghtly 
in  excess  of  the  outgo,  but  it  is  not  practicable  to  attempt  regulations 
whereby  the  receipts  and  disbursements  would  be  limitea  to  a  monthly 
proportional  part  of  the  total  for  the  fiscal  year.  Unexpected 
occurrences,  such  as  the  European  war,  which  has  undoubtedly  been 
the  cause  of  decreased  importations,  emphasize  the  fact  that  the 
income  of  the  Government  is  not  exempt  from  the  influences  of  trade 
depression. 

The  balance  in  the  Treasury  at  the  end  of  each  month  from  Janu- 
ary, 1909,  is  stated  in  Table  No.  19,  page  359,  and  for  July  1  in  each 
year  since  1906  in  the  subjoined  statement: 

Available  cash  balance  {inclvMng  the  reserve  fund)  on  the  dates  named. 


Dates. 


Available  cash  balance. 


Reserve  fund. 


General  fund. 


Total. 


July  1, 1906 
July  1, 1907 
July  1, 1908 
July  1, 1909 
July  1, 1910 
July  1, 1911 
July  1,1912 
July  1,1913 
July  1, 1914 
July  1, 1915 


5150,000, 
150,000, 
150, COO, 
150,000, 
150,000, 
150,000, 
150,000, 
150,000, 
150,000, 
152,977, 


000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
036. 63 


?180,689, 
272,061, 
2-15,171, 
126,375, 
106, 894, 
140, 176, 
167, 152, 
165,960, 
161,612, 
104,170, 


354. 82 
445. 47 
347. 73 
428. 10 
675. 67 
926. 13 
478.99 
984. 79 
615.53 
105.  78 


?330,689, 
422,061, 
395,171, 
276,375, 
256,894, 
290, 176, 
317, 152, 
315,960, 
311,612, 
257,147, 


354. 82 
44.5. 47 
347. 73 
428. 10 
675. 67 
926. 13 
478.99 
984.79 
615.53 
142. 41 


GOLD   IN   THE   TREASURY. 


The  gold  held  in  the  Treasury  at  the  close  of  the  fiscal  year  1915 
amounted  to  $1,382,959,989.18,  an  increase  of  $103,847,879.48  as 
compared  with  that  of  12  months  earlier.  The  imports  of  gold  during 
the  fiscal  year  were  $171,568,755,  the  exports  $146,224,148,  and  the 
excess  of  imports  $25,344,607. 
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The  total  amount  of  gold  in  the  Treasury  on  July  1  in  each  year 
from  1906,  set  apai't  for  the  respective  uses,  is  set  forth  in  the  state- 
ment following: 

Gold  in  the  Treasury. 


Daley. 


July  1, 1906 
July  1,1907 
July  1, 1908 
July  1, 1909 

July  1,  io;o 

July  1,  IGU 
July  1,1912 
July  1, 1913 
July  1,191 1 
Julv  1, 1915 


Kescrve. 


$150, 
150, 
15C, 
150, 
150, 
150, 
150, 
150, 
150. 
152, 


000,000.00 
000,000.00 
000.000.00 
000,000.00 
000,  OOO.  00 
000,000.00 
000.000.00 
000, 000. 00 
000, 000. 00 
977, 036.  C3 


For  certi.1- 

cates  in 
circulation. 


$516, 

600, 

782, 

815, 

802, 

930, 

943, 

1,003, 

1,026, 

1, 135, 


561,849 
072,299 
976,019 
005,449 
754, 199 
367,929 
4.35,618 
997, 709 
149. 1.39 
213,619 


General  fund 

(beloncin?  to 

Treasury). 


S140,489, 
154,619, 
71,912, 
77,698, 
92,411, 
83,533, 
114, 02«, 
108,363, 
102,962. 
94,769, 


841. 3C 
431.14 
063.18 
852. 02 
286. 24 
254. 56 
646. 22 
326.  87 
970. 70 
333. 55 


Total. 


8807,051, 
901,691, 
1,004,888, 
1,042,704, 
1,045,165, 
1,163,901, 
1,207,464, 
1.262,361, 
1,279,112, 
1,382,959, 


690. 30 
730. 14 
682. 18 
301. 02 
485. 24 
183. 56 
264. 22 
035. 87 
109.  70 
989. 18 


BONDS    HELD    AS    SECURITY   FOR    NATIONAL    BANKS. 

The  Treasurer  held  in  trust  at  the  close  of  the  fiscal  year  1915 
United  States  bonds  to  the  amount  of  $736,024,190  as  security  for 
the  circulating  notes  of  national  banks.  The  securities  pledged 
for  the  safe-keeping  of  public  deposits  in  the  depositary  banks 
amounted  to  $54,854,619. 

The  kinds  of  bonds  in  the  custody  of  the  Treasurer  of  the  United 
States  and  the  changes  therein  during  the  fiscal  year  1915  are  recorded 
in  the  table  following:: 


Bonds  held  for  national  banks,  close  of  June,  1914  and  1915,  and  changes  during  1915. 


Kinds  of  bonds 


TO  SECtlRE  CraCULATION. 


United  States  loan  of  1925 

United  States  loan  of  1908-1918. 

United  States  consols  of  1930 

United  States  Panama,  1936 

United  States  Panama,  1938 . 


Rate. 


P.ct. 
4 
3 
2 
2 
2 
Miscellaneous j     (' ) 


Total. 


TO  SECUEE  PUBUC  DEPOSITS. 

Held  by  the  Treasurer  of  the  United  States: 

United  States  loan  of  1925 

United  States  loan  of  1908-1918 

United  States  Panama,  1961 

United  States  consols  of  1930 

United  States  Panama,  1936 

United  States  Panama,  1938 

Philippine  loans 

Porto  Rico  loans 

District  of  Columbia , 

Territory  of  Hawaii 

Philippine  Railway 

Manila  Railway 

Miscellaneous 


4 
3 
3 
2 
2 
2 
4 
4 
3.65 

4 
(') 


Total. 


Held  June  30, 
1914. 


$32,85.3,300 
21,495,540 

604,666,250 
52,885,680 
28,896,140 


740,796,910 


Transactions  during 
1915. 


Deposited. 


$4,067,800 
1,889,900 

19,421,450 

956, 000 

1,188,500 

1,059,000 


28,582,650 


3,908,700 

4,575,400 

14,653,900 

12, 737, 850 

1,280,000 

546,000 

5,824,000 

2,035,000 

958,000 

2,093,000 

918,000 

10,000 

14,171,500 


63,711,350 


376,000 

675,500 

712,000 

l,306,;i50 

82,500 

28,000 

267,000 

248,000 

150,000 

45,000 


AVith- 
drawn. 


$4,587,000 
2,942,120 

22,379,850 
1,082,640 
1,304,760 
1,059,000 


33,355,370 


Held  Jime 
30,  1915. 


$32,334,100 
20,443,320 

601,707,8.50 
£2,7.59,0;0 
28,779,8S0 


736,024,190 


734,000 

487,000 

2,115,000 

2,011,000 

135,000 

53,000 

1,365,000 

824,000 

516,000 

690,000 

212,000 


5,218,319   8,823,400 


9,108,669 


3,550,700 

4,763,900 

13,250,900 

12,033,200 

1,227,500 

521,000 

4,726,000 

1,459,000 

592,000 

1,448,000 

706,000 

10,000 

10,566,419 


17,965,400   54,854,819 


7424°— Fi  1915- 


'  Various. 
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BONDS    HELD   AS    SECURITY    FOR    POSTAL    SAVINGS    FUNDS. 

Under  provisions  of  the  act  of  June  25,  1910,  the  Treasurer  of  the 
United  States  held  in  trust  at  the  close  of  the  fiscal  year  1915  bonds 
and  securities  amounting  to  $91,321,801.43  as  secui"ity  for  postal 
savings  funds  deposited  in  6,009  designated  depositaries. 

The  kinds  of  securities  held  and  the  changes  therein  during  the 
year  are  set  forth  in  the  table  following: 

Bonds  held  as  security  for  postal  savings  funds,  close  of  June,  1914  and  1915,  and  changes 

during  1915. 


Kinds  of  bonds. 


United  States  loan  of  1925 

United  States  loan  of  1908-1918.. 

United  States  Panama,  1961 

United  States  postal  savings 

United  States  consols  of  1930. .. . 

United  States  Panama,  1936 

United  States  Panama,  1938. . . . 

Philippine  loans 

Porto  Kiean  loans 

District  of  ('oliimbia 

Territory  of  Hawaii 

State  loans 

Municipal  loans 

County  loans 

Miscellaneous  loans 


Rate. 


Total 71,964,831.41 


Held  June  30, 
1914. 


»1, 106, 900. 00 

607,480.00 

3,225,000.00 


893, 

121, 

43, 

1,674, 

1,548, 

140, 

1,257, 

9,883, 

35,568, 

7,422, 

8,473, 


300.00 
500.00 
500.00 
000.00 
000.00 
000.00 
000.00 
500.00 
238.09 
580.00 
833.32 


Transactions  during  1915. 


Deposited. 


«1,272, 

121, 

338, 

1, 

713, 

27, 

8, 

427, 

573, 

20, 

243, 

7,31.3, 

16,564, 

3, 144, 

2,667, 


000.00 
100.00 
000.00 
000.00 
900.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
:}02.00 
167.45 
750.00 
275.00 


33,433,494.45 


Withdrawn. 


8497,500.00 
63,700.00 
365,500.00 


153,800.00 

7,500.00 

5,000.00 

148,000.00 

238,000.00 

5,500.00 

156,000.00 

2,932,700.00 

6,552,994.43 

1,755,030.00 

1,195,300.00 


14,076,5^1.43 


Held  June 
30, 1915. 


$1,881, 

664, 

3, 197, 

1, 

1,453, 

141, 

46, 

1,953, 

1,883, 

154, 

1,344, 

14, 264, 

45,579, 

8,812, 

9,945, 


400.00 
880.00 
500.00 
000.00 
400.00 
000.00 
500.00 
000.00 
000.00 
500.00 
000.00 
102.00 
411.11 
300.00 
808. 32 


91,321,801.43 


I  Various. 


The  Board  of  Trustees  of  the  Postal  Savings  System  will  accept  as 
security  for  postal  savings  deposits,  at  the  respective  values  herein 
fixed,  negotiable  interest-bearing  bonds  or  securities  of  the  following 
classes,  \dz: 

(or)  Bonds  of  the  United  States,  of  the  PhiUppine  Islands,  of  the 
District  of  Columbia,  and  of  Porto  Rico,  will  be  accepted  at  their  par 
value. 

{h)  Bonds  of  any  State  of  the  United  States  and  of  the  Territory  of 
Hawaii  w^ill  be  accepted  at  their  market  value,  but  if  such  market 
value  is  above  par  they  will  be  accepted  at  their  par  value. 

(c)  Bonds  of  any  city  in  the  United  States  havmg  a  population  of 
over  30,000,  as  showm  by  the  latest  annual  report  of  the  Bureau  of 
Census,  entitled  "Official  Statistics  of  Cities  having  a  Population  of 
over  Thkty  Thousand,''  which  has  been  in  existence  for  a  peiiod  of 
10  years,  which  for  a  period  of  10  years  previously  has  not  defaulted 
in  the  payment  of  any  part  of  either  principal  or  interest  of  any 
funded  debt  authorized  to  be  contracted  by  it,  and  whose  net  funded 
indebtedness  does  not  exceed  10  per  cent  of  the  valuation  of  its  taxable 
property,  to  be  ascertained  by  the  last  preceding  valuation  for  the 
assessment  of  taxes,  wiU  be  accepted  at  90  per  cent  of  their  market 
value,  but  if  such  market  value  is  above  par,  they  will  be  accepted 
at  90  per  cent  of  their  par  value. 

(d)  Bonds  of  any  other  city,  town,  county,  or  other  legally  consti- 
tuted municipahty  or  district  in  the  United  States,  which  has  been 
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in  existence  for  a  period  of  10  years,  which  for  a  period  of  10  years 
previously  has  not  defaulted  in  the  payment  of  any  part  of  either 
principal  or  interest  of  any  funded  debt  authorized  to  be  contracted 
Dy  it,  and  whose  net  funded  indebtedness  docs  not  exceed  10  per  cent 
of  the  valuation  of  its  taxable  property,  to  be  ascertained  by  the  last 
preceding  valuation  for  the  assessment  of  taxes,  will  be  accepted  at 
75  per  cent  of  their  market  value,  but  if  such  market  value  is  above 
par,  they  will  be  accepted  at  75  per  cent  of  their  par  value. 

Bonds  of  the  several  classes  described  in  paragraphs  (&),  (c),  and 
(d),  to  be  acceptable  as  security,  shall  be  the  general  obligations  of 
the  States,  Territories,  counties,  cities,  towns,  or  other  poUtical  divi- 
sions by  or  in  behalf  of  which  they  are  issued,  and  payable,  either 
directly  or  uHimately,  without  limitation  to  a  special  fund,  from  the 
proceeds  of  taxes  levied  upon  all  the  taxable  real  and  personal  prop- 
erty within  the  territorial  limits  of  such  pohtical  divisions. 

The  term  "net  funded  indebtedness/'  for  the  purposes  of  paragraphs 
(c)  and  (d),  is  hereby  defined  to  be  the  difference  between  the  legal 
gross  indebtedness  of  a  city,  town,  county,  or  other  municipality 
(including  the  amount  of  any  school  district  or  other  bonds  which 
depend  for  their  redemption  upon  taxes  levied  upon  property  within 
the  municipaUty)  and  the  aggregate  of  the  following  items: 

(1)  The  total  of  all  sinking  funds  accumulated  for  the  redemption 
of  such  gross  indebtedness,  except  sinking  funds  appHcable  to  bonds 
hereafter  described  in  this  section. 

(2)  The  amount  of  outstanding  bonds  or  other  debt  obligations 
made  payable  from  current  revenues. 

(3)  The  amount  of  outstanding  bonds  issued  for  the  purpose  of 
providing  the  inhabitants  of  a  municipality  with  public  utilities, 
mcludin^  the  supplying  of  water  or  the  construction  of  subways  and 
tunnels  for  railways:  Provided,  Tliat  evidence  is  submitted  showing 
that  the  income  from  such  utilities  is  sufficient  for  maintenance,  for 
payment  of  interest  on  such  bonds,  and  for  the  accumulation  of  a 
sinking  fund  for  their  redemption. 

(4)  The  amount  of  outstanding  improvement  bonds,  issued  under 
laws  which  provide  for  the  levying  of  special  assessments  against 
abutting  propert}^  in  sufficient  amounts  to  insure  the  payment  of 
interest  on  the  bonds  and  the  redemption  thereof:  Proinded,  That 
such  bonds  are  direct  obligations  of  the  municipality  and  included  in 
the  gross  indebtedness  of  the  municipality. 

Obligations  of  the  general  class  embracing  what  are  commonlv 
known  as  "'revenue  bonds,"  "temporary  bonds,"  "temporary  notes,' 
"certificates  of  indebtedness,"  "warrants,"  and  the  hke  obligations, 
whether  issued  in  anticipation  of  the  collection  of  taxes,  assessments, 
or  other  revenues,  or  of  the  sale  of  bonds  or  other  obUgations,  or  for 
similar  purposes,  will  not  be  accepted  as  security  for  postal  savings 
deposits:  Provided,  That,  in  applying  this  regulation,  consideration 
will  be  given  to  the  legal  status  of  the  obligations  submitted  rather 
than  to  the  nomenclature  employed  in  designating  such  obligations. 

Bonds  which  in  all  other  respects  are  found  to  be  legally  acceptable 
as  security  under  the  postal  savings  act  and  these  regulations  will  be 
construed,  as  a  matter  of  law,  to  conform  to  those  provisions  of  sec- 
tion 8,  para^aphs  (c)  and  (d),  respectively,  which  relate  to  term  of 
existence  and  nondefault,  under  the  following  conditions: 
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(1)  Bonds  issued  by  or  in  behalf  of  any  city,  town,  county,  or  otber 
legally  constituted  municipalit}'-  or  district  in  the  United  States  which 
was,  subsequently  to  the  issuance  of  such  bonds,  consoHdated  with, 
or  merged  into,  an  existing  political  division  which  meets  the  require- 
ments of  these  regulations,  will  be  deemed  to  be  the  bonds  of  such 
political  division:  Provided,  That  such  bonds  were  assumed  by  such 
pohtical  division  under  statutes  and  appropriate  proceedings  the  effect 
of  which  is  to  make  such  bonds  general  obU^ations  of  such  assuming 
pohtical  division,  and  payable,  either  du-ectly  or  ultimately,  without 
limitation  to  a  special  fund,  from  the  proceeds  of  taxes  levied  upon 
aU  the  taxable  real  and  personal  property  within  its  territorial  limits. 

(2)  Bonds  issued  by  or  in  behalf  of  any  city,  towm,  county,  or 
other  legally  constituted  municipality  or  district  in  the  United  States 
which  was,  subsequently  to  the  issuance  of  such  bonds,  wlioUy  suc- 
ceeded by  a  newly  organized  political  division,  whose  term  of  ex- 
istence, added  to  that  of  such  original  pohtical  division,  or  of  any 
other  political  division  so  succeeded,  is  equal  to  a  period  of  10  years, 
wiU  be  deemed  to  be  bonds  of  such  succeeding  political  division: 
Provided,  That  dming  such  period  none  of  such  political  divisions 
shall  have  defaulted  in  the  payment  of  any  part  of  either  princip>al 
or  interest  of  any  funded  debt  authorized  to  be  contracted  by  it; 
And  provided  further,  That  such  bonds  were  assumed  by  such  new 
pohtical  division  under  statutes  and  appropriate  proceedings  the 
effect  of  which  is  to  make  such  bonds  general  obhgations  of  such 
assuming  political  division,  and  payable,  either  directly  or  ulti- 
mately, without  hmitation  to  a  special  fund,  from  the  proceeds  of 
taxes  levied  upon  all  the  taxable  real  and  personal  property  within 
its  territorial  limits. 

(3)  Bonds  issued  by  or  in  behalf  of  any  city,  town,  county,  or 
other  legally  constituted  municipahty  or  district  in  the  United 
States  which,  prior  to  such  issuance,  became  the  successor  of  one 
or  more,  or  was  formed  by  the  consohdation  or  merger  of  two  or 
more,  preexisting  political  divisions,  the  term  of  existence  of  one  or 
more  of  which,  added  to  that  of  such  succeeding  or  consohdated 

Eohtical  division,  is  equal  to  a  period  of  10  years,  will  be  deemed  to 
0  bonds  of  a  political  division  which  has  been  in  existence  for  a 
period  of  10  years:  Provided,  That  during  such  period,  none  of  such 
original,  succeeding,  or  consohdated  political  divisions  shall  have 
defaulted  in  the  payment  of  any  part  of  either  piincipal  or  interest 
of  any  funded  debt  authorized  to  be  contracted  bv  it. 

The  board  of  trustees  reserves  the  right  to  reclassify  the  securities 
acceptable  for  deposits  and  to  change  the  valuation  at  which  thev  will 
be  accepted.  Under  no  circumstances  wiU  securities  of  other  classes 
than  those  above  named  be  accepted. 

POSTAL    SAVINGS    BONDS    AND    INVESTMENTS   THEREIN. 

The  Trustees  of  the  Postal  Savings  System,  under  a  general 
authority  in  the  postal  savings  law,  have  arranged  to  take  over  at 
par  any  of  the  postal  savings  bonds  that  depositors  may  wish  to  turn 
back. 

The  first  investment  in  these  bonds  was  made  on  December  9, 1911, 
when  they  were  quoted  in  the  open  market  at  92  §  cents  on  the 
dollar.  Under  the  arrangement  made  by  the  trustees  they  have 
taken  over  at  par  all  of  the  bonds  offered  by  the  depositors,  and  at 
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the  close  of  the  fiscal  year  1915  the  Treasurer  of  the  United  States 
held  $954,040  of  such  bonds,  which  are  registered  in  the  name  of  the 
board  of  trustees. 

WITHDRAWAL  OF  BONDS   TO   SECTJKE    CIROULATION. 

Under  the  provisions  of  the  act  of  March  4,  1907,  the  deposits  of 
lawful  money  of  the  United  States  to  retire  national-bank  notes  is 
limited  to  $9,000,000  per  month,  but  this  hmitation  is  not  apphcable 
to  the  additional  circulation  issued  under  the  act  of  May  30,  1908. 
The  deposits  on  the  several  accoimts  during  the  past  year  may  be 
studied  m  the  statement  following. 

Money  deposited  in  the  Treasury  each  month  of  the  fiscal  year 
1915  for  the  redemption  of  notes  of  national  banks  failed,  in  liqui- 
dation, and  reducing  circulation;  also  the  amount  of  national-bank 
notes  outstanding. 


Months. 


1914-July 

August 

September 

October... 

November. 

December. 
1915 — January... 

February . 

March 

April 

May 

June 

Total.. 


Ilctirement  account. 


Insolvent  and 
liquidating. 


$S12, 222.  £0 
390, 150. 00 

1, 036, 250.  CO 
797, 050. 00 
111,350.00 
265, 750. 00 
457,992.50 
366,410.00 

1,212,000.00 
454,550.00 
277,017.50 
933,742.50 


Reducing. 


Act  of  1874. 


§837,500.00 
600, 500. 00 


375,030.00 

C86,000.00 

781,200.00 

2, 785, 200. 00 

4, 208,  too.  00 

3,001,000.00 

110,009.00 

564,500.00 

56, 100. 00 


,114,515.00       14,338,900.00 


Act  of  1908. 


$9,674,240.00 

93,151,674.00 

113,258,679.20 

78,191,089.(0 

29,984,723.10 

15,677,3:8.80 

8, 168, 263. 92 

4,000,088.40 

2,034,176.03 


354,140,893.05 


National-bank 
notes  out- 
standing. 


§750,907,021.00 


1,077, 

1,121, 

1,111, 

1,039, 

982, 

938, 

899, 

867, 

810, 

819, 


884,776.00 
468,911.00 
99J,076.00 
711,021.00 
206, 133. 00 
030,411.00 
547, 980. 00 
793,067.00 
287,947.00 
273,593.00 


NATIONAL  BANKS  DESIGNATED  AS  DEPOSITARIES   OF  THE   UNITED 

STATES. 

The  Secretary  of  the  Treasury  determines  the  number  of  such 
depositaries  and  the  amount  of  public  money  required  in  each  for  the 
transaction  of  the  pubhc  business,  fixes  the  amount  of  balances  they 
may  hold,  and  requires  the  banks  thus  designated  to  give  satisfactory 
security,  by  the  deposit  of  United  States  bonds  and  otherwise,  for  the 
safe-keeping  and  prompt  payment  of  the  public  money  deposited  with 
them,  and  for  the  faithful  performance  of  their  duties  as  financial 
agents  of  the  Government.  The  regular  depositaries  receive  and 
disburse  the  public  moneys,  while  the  special  depositaries  hold  only 
the  moneys  transferred  to  them  from  the  Treasury.  All  of  the  depos- 
itaries are  required  to  pay  interest  at  the  rate  of  2  per  cent  per  annum 
on  the  average  monthly  amount  of  public  deposits  hold. 

The  number  of  national-bank  depositaries  at  the  close  of  the  fiscal 
years  1914  and  1915  are  hero  stated: 


Regular. 


Special. 


Total. 


Depositaries  June  30,  1914. 
Depositaries  Juno  30,  1915. 


960 
8iS 


624 
043 


1,584 
1,491 
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PUBLIC   DEPOSITS    IN    NATIONAL   BANKS. 

The  balance  of  public  moneys  in  depositary  banks  at  the  close  of 
the  fiscal  year  1914,  from  revised  returns,  to  the  credit  of  the  general 
fund  was  $76,671,038.13  and  to  the  credit  of  postmasters  and 
judicial  officers  $8,372,731.49,  making  a  total  of  $85,043,769.62. 

The  working  balance  in  the  vaults  of  the  Treasury  offices  at  the 
beginning  of  the  fiscal  year  1915  was  $84,570,004.74. 

Reports  from  the  several  sections  of  the  country  in  the  earlier 
part  of  the  month  of  July,  1914,  indicated  that  an  increased  amomit 
of  money  would  bo  required  to  facilitate  the  movement  and  market- 
ing of  the  crops,  and  the  Secretary  of  the  Treasury  sent  a  circular 
letter  to  presidents  of  national  banks  throughout  the  country  seeking 
information  for  his  guidance  m  the  distribution  of  Treasury  funds 
available  for  crop-moving  purposes  this  year.  Replies  received  from 
about  5,000  national  l)anks  indicated  that  Government  fmids  would 
not  be  needed  in  the  Now  England  and  Eastern  States,  and  in  certam 
States  in  the  West  and  Northwest  and  in  California.  Therefore,  the 
deposits  were  made  principally  in  banks  in  Southern  and  Middle 
Western  cities,  to  an  amount  of  approximately  $34,000,000.  On 
August  1  the  Secretary  of  the  Treasury,  by  Department  Circular 
No.  18,  announced  that  deposits  would  be  made  only  in  national 
banks  located  in  such  of  the  principal  cities  or  towns  of  the  several 
States  as  might  be  designated  by  him. 

Such  deposits  were  made  to  prevent  or  mitigate  the  fhiancial  ten- 
sion so  common  incident  to  the  movement  of  crops,  and  banks  were 
notified  that  it  was  expected  that  the  funds  received  by  them  were 
to  be  used  in  ^ood  faith  for  that  purpose  and  not  for  speculative  or 
other  transactions.  It  was  not  int^ended  that  such  funds  should  be 
utilized  by  the  depositaries  selected  to  discharge  their  obligations  to 
other  banks,  such  as  rediscounts  or  bills  payable,  but  in  order  that  the 
legitimate  purposes  of  the  deposit  might  be  accomphshed  the  banks 
receiving  same  were  expected  to  extend  to  the  banks  in  smaller 
towns  such  accommodations  as  might  be  consistent  with  sound  and 
conservative  principles  of  banking,  and  in  all  cases  it  was  required 
that  the  rato  of  interest  charged  such  banks  should  bo  moderate  and 
reasonable.  It  was  impracticable  under  existing  conditions  for  the 
Government  to  extend  these  deposits  to  the  various  smaller  towns 
and  cities,  therefore  the  depositaries  selected  were  expected  to  act  as 
mediums  of  distribution  in  furnishing  funds  to  the  localities  needing 
them  for  the  purpose  stated — of  transporting  and  marketing  the  crops 
and  assistmg  legitimate  business. 

In  apportioning  the  funds  among  the  banks  in  each  city,  consider- 
ation was  given  to  the  character  of  business  done  by  the  appficant 
bank  and  the  extent  to  which  it  was  lending  money  to  its  country 
correspondent  banks.  Particular  consideration  was  given  to  the 
willingness  of  the  banks  receiving  such  deposits  to  lend  to  their 
country  correspondent  banks  at  reasonable  rates  of  interest.  The 
Secretary  was  deeply  interested  in  having  the  Government  money 
distributed  in  such  a  way  as  to  enable  the  ultimate  borrower  to  get 
it  at  the  lowest  possible  rate  of  interest. 

Deposits  made  under  the  provisions  of  this  circular  could  be 
secured — 

(1)  By  United  States  Government  bonds  of  any  issue. 
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(2)  By  high-class  State,  municipal,  or  other  bonds  which  had 
been  approved  by  the  Secretary,  and  which,  when  so  approved,  were 
acceptea  as  security  at  75  per  cent  of  their  market  value. 

(3)  By  prime  commercial  or  business  paper  approved  by  the 
Secretary,  and  which,  when  so  approved,  was  accepted  at  75  per 
cent  of  its  face  value;  all  such  paper  to  bear  the  indorsement  of  the 
bank  offering  it. 

The  term  commercial  paper  was  used  in  its  general,  not  technical, 
sense,  and  consisted  of  first-class  business  paper  executed  by  indi- 
viduals, firms,  or  corporations  of  good  standing  and  responsibility 
for  legitimate  business  purposes  and  not  for  speculative  transactions. 
It  was  preferred  that  it  should  bear  the  names  of  not  less  than  two 

gersons,  firms,  or  corporations  in  addition  to  the  indorsements  of 
anks  submitting  it,  though  single-name  paper  indorsed  by  the 
bank  was  acceptable  if  the  standing  of  the  maker  was  regarded  as 
sufficient. 

No  commercial  or  business  paper  was  approved  by  the  vSecretary 
until  it  had  been  unanimously  approved  and  recommended  by  a 
committee  appointed  for  that  purpose,  consisting  of  six  members, 
five  of  whom  were  selected  by  and  were  members  of  the  clearing- 
house association  of  the  city  in  which  the  bank  applying  for  the 
deposit  was  located,  the  sixth  being  designated  by  the  Secretary. 
In  those  cities  where  there  is  a  Subtreasury  of  the  United  States  the 
Assistant  Treasurer  was  ex  oflacio  a  member,  in  addition  to  the  other 
six  members.     This  committee  was  called  the  securities  committee. 

In  cities  where  there  was  no  clearing  house  the  committee  was 
composed  of  officers  or  directors  of  local  banks,  recommended  by 
the  Secretarj^'s  local  representative  and  accepted  by  the  Secretary. 
The  deposit  of  funds  in  all  cases,  except  where  in  the  judgment  of 
the  Secretary  special  conditions  justified  a  variation  of  tiiis  rule, 
was  made  in  instahments  of  25  or  50  per  cent  each  of  the  amount 
allotted. 

Withdrawal  of  deposits. — Depositary  banks  were  notified  that  all 
deposits  were  payable  on  demand  and  without  previous  notice,  but 
in  order  to  afford  the  relief  intended  and  to  facilitate  the  movement 
and  marketing  of  crops  it  was  expected  that,  except  in  cases  where 
variations  of  this  rule  might  be  deemed  desirable  by  the  Secretary, 
25  per  cent  of  the  total  deposit  would  be  withdrawn  by  the  Govern- 
ment on  December  1,  1914;  25  per  cent  on  January  1,  1915;  25  per 
cent  on  February  1,  1915;  and  25  per  cent  on  February  15,  1915. 
Banks  had  the  right  to  return  the  deposits  to  the  Treasury  at  an 
earlier  date  if  they  so  elected. 

Interest  and  expenses  of  deposits. — The  depositary  banks  were  re- 
Quired  to  pay  2  per  cent  interest  on  the  average  balance  maintained 
during  the  period  of  the  deposit  and  in  addition  to  pay  such  expenses 
as  were  incident  to  such  deposit. 

Under  the  foregoing  terms  deposits  were  made  in  the  banks  desig- 
nated from  August  to  November,  and  at  the  close  of  the  latter  month 
the  balance  in  depositary  banks  to  the  credit  of  the  general  fund 
was  $72,931,349.79  and  to  the  credit  of  postmasters  and  judicial 
officers  .18,773,733.58,  making  a  total  of  $81,705,083.37. 

The  return  to  the  Treasury  of  deposits  by  the  depositary  banks 
in  accordance  with  previous  requirements  caused  a  gradual  reduc- 
tion of  the  public  moneys  held  by  them  monthly  from  December, 
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1914,  to  the  close  of  April,  1915.  During  the  month  of  May,  1915, 
the  usual  deposit  of  public  moneys  in  depositary  banks  located  in 
the  District  of  Columbia  was  made,  the  local  taxes  being  collected 
and  deposited  in  the  Treasury  mainly  during  the  month  of  May. 
The  amount  deposited  as  an  onset  to  taxes  collected  was  $3,138,000, 
and  was  divided  among  the  several  depositary  banks  in  proportion 
to  the  total  deposits  therein  and  secured  by  bonds  deposited  with 
the  Treasurer  of  the  United  States.  Interest  at  the  rate  of  2  per 
cent  per  annum  was  paid  on  these  deposits  while  they  were  retained 
by  the  banks. 

The  public  moneys  handled  by  depositary  banks  during  the 
month  of  June  is  much  greater  in  amount  than  in  other  months 
of  the  year,  owing  to  the  provisions  of  law  relating  to  the  payment 
of  the  corporation  excise  tax  and  the  income  tax.  On  thelast  day 
of  the  fiscal  year  the  collectoi*s  of  internal  revenue  received  pay- 
ments of  these  taxes  imtil  a  late  hour,  and  as  a  result  the  collections 
were  deposited  in  the  depositary  banks,  in  many  instances  after 
banking  hours,  and  transfers  thereof  to  Treasury  offices  coidd  not 
be  effected  until  the  succeeding  business  day.  At  the  close  of  the 
month  of  June,  1015,  the  banks  held  to  the  credit  of  the  general 
fund  $53,454,547.87  and  to  the  credit  of  postmasters  and  judicial 
officers  $6,484,611.32,  making  a  total  of  $59,939,159.19. 

GENERAL  ACCOUNT  OF  THE  TREASURER  OF  THE  UNITED  STATES. 

The  Treasurer  receives  and  keeps  the  moneys  of  the  United  States 
and  disburses  the  same  upon  warrants  drawn  by  the  Secretary  of  the 
Treasury,  countersigned  by  the  Comptroller  of  the  Treasury,  and 
not  otherwise.  He  takes  receipts  for  all  moneys  paid  by  him  and 
gives  receipts  for  all  moneys  received  by  him;  and  aU  receipts  for 
moneys  received  by  him  are  indorsed  upon  warrants  signed  by  the 
Secretary  of  tlie  Treasury,  without  which  warrant,  so  signea,  no 
acknowledgment  for  money  received  into  the  Public  Treasury  is 
vaHd.  He  renders  his  accounts  quarterly,  or  oftener  if  required, 
and  at  aU  times  submits  to  the  Secretary  of  the  Treasury  and  the 
Comptroller  of  the  Treasury,  or  either  of  them,  the  inspection  of  the 
moneys  in  his  hands. 

As  a  matter  of  information,  it  may;  be  said  that  all  public  moneys 
paid  into  any  subtreasury  office,  national-bank  depositary,  or  other 
depositary,  are  placed  to  the  credit  of  the  Treasurer  of  the  United 
States  and  held  subject  to  his  draft.  The  pubhc  moneys  in  the  hands 
of  any  depositary  of  public  moneys  may  be  transferred  to  the  Treasury 
of  the  United  States  or  may  be  transferred  from  one  depositary  to  any 
other  depositary,  as  the  safety  of  the  pubhc  moneys  and  the  con- 
venience of  the  pubhc  service  shaU  requu^e. 

The  pubhc  moneys  in  any  subtreasiu-y,  mint,  or  other  depositary- 
are  subject  to  special  examination  and  count  whenever  it  is  deemed 
advisable  bjr  the  Secretary  of  the  Treasury.  Such  examinations  of 
the  moneys  in  the  subtreasuries  are  frequently  made  by  committees 
representing  the  Secretary  and  the  Treasurer.  Annual  examinations 
of  the  pubhc  moneys  in  mints  are  made  by  committees  selected  by 
the  Director  of  the  Mint,  but  as  these  moneys  are  a  part  of  the  general 
account  it  is  suggested  that  the  Treasurer  of  the  United  States 
should  have  a  representative  on  all  such  committees. 
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FEDERAL  RESERVE  BANKS. 

The  Federal  resen^e  act  imposed  upon  the  Secretary  of  the  Treasury 
the  duty  of  announcing  the  date  of  the  estabhshment  of  the  Federal 
reserve  banks,  and  in  the  discharge  of  that  duty  on  October  25, 
1914,  he  announced  the  16th  day  of  November,  1914,  for  tlie  estab- 
lishment of  the  Federal  reserve  banks  in  all  the  Federal  reserve 
districts.  On  that  date  the  new  reserve  requirements  for  national 
banks  as  prescribed  by  the  act  became  operative. 

Notwithstanding  the  short  time  allowed  to  perfect  the  organiza- 
tion of  the  banks,  their  officers  and  directors  responded  with  com- 
mendable zeal  and  vigor,  and,  as  a  result,  the  Federal  reserve  banks 
were  opened  for  business  in  each  of  the  12  Federal  reserve  cities  on 
November  16,  1914.  The  new  reserve  requirements  which  became 
operative  on  that  date  released  an  enormous  sum  of  reserve  money 
and  largely  increased  the  credit  facilities  of  the  banks  of  the  country. 
It  is  confidently  believed  that  the  reserve  banks  are  going  to  exert 
a  far-reaching  influence  for  good  upon  the  banking  system  and  busi- 
ness of  the  country. 

Section  16  of  the  Federal  reserve  act  authorized  the  Federal 
Reserve  Board,  in  its  discretion,  to  exercise  the  functions  of  a  clear- 
ing house  for  the  Federal  reserve  banks.  In  the  exercise  of  this 
authority  said  board  on  May  8,  1915,  devised  and  announced  a 
plan  for  the  estabhshment  and  maintenance  of  a  gold  fund  for  the 
settlement  of  balances  arising  out  of  transactions  among  the  12 
Federal  reserve  banks,  to  be  operated  under  the  direction  of  the 
Federal  Reserve  Board  with  the  cooperation  of  the  Treasury  Depart- 
ment. Each  Federal  reserve  bank  was  required  to  deposit  not 
later  than  May  24,  1915,  -with  the  Treasurer  or  the  nearest  sub- 
treasury,  for  credit  to  the  account  of  the  gold  settlement  fund, 
$1,000,000  in  gold,  gold  certificates,  or  gold  order  certificates,  which 
the  Treasurer  transferred  through  the  medium  of  the  general  account 
to  Washington,  and  in  payment  thereof  issued  gold  certificates, 
series  of  1900,  drawn  to  tlie  order  of  the  Federal  Reserve  Board. 

The  total  amount  deposited  in  the  gold  settlement  fund  to  June 
30,  1915,  was  $31,840,000.  If  the  Treasury  finds  it  necessary  to 
ship  funds  from  one  point  to  anothei'  to  make  payment  on  account 
of  the  said  gold  settlement  fund  the  Federal  Reserve  Board  will 
refund  any  expenses  incurred  in  making  such  shipments. 

MONETARY   STOCK. 

There  was  a  net  increase  of  $251,167,315  in  the  monetary  stock 
of  the  country  during  the  fiscal  year  1915.  The  growth  in  gold  was 
$94,882,381,  in  silver  $5,861,740,  in  national-bank  notes  $68,601,694, 
and  in  Federal  reserve  notes  (a  new  kind  of  money  issued  during  the 
jesLv)  $84,260,500,  while  the  Treasury  notes  are  no  longer  included 
m  the  stock,  having  been  replaced  by  the  silver  doUars  held  for  their 
redemption,  which  in  previous  years  were  not  embraced  in  the 
stock  of  money. 

The  amount  of  each  kind  of  money  included  in  the  general  stock 
is  given  in  the  statement  following  (this  statement  represents  the 
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monetary  stock  of  the  United  States  as  shown  by  the  revised  state- 
ments for  June  30,  1914  and  1915) : 


Kinds. 

In  Treasury, 

mints,  and 

Federal  reserve 

banks. 

In  circulation. 

Total  stock. 

June  30, 1914. 
Gold  coin  and  bullion 

$1,270,112,110 
495,532,903 
22,040,989 

$611  544  681 

«i  son  pjie.  701 

Silver  dollars 

70,300,485            565' 833' 478 
159,965,608             182,006,687 

Subsidiary  silver 

Total  metallic 

l,796,68«,0y2 

841,810,864        2,638,496,956 

United  States  notes 

8,835,309 

11,237 

35,491,862 

337,845,647 

2,427,763 

715,180,037 

346,681,016 
2  43"^  000 

Treasury  notes  of  1890 

National-bank  notes 

750,671,899 

Total  notes 

44,338,468 

1,055,453,447 

1,099,791,915 

Aggregate  metallic  and  notes 

1,841,024,560 

1,897.264,311 

3,738,288,871 

Gold  certificates 

54,825,730 
12,248,023 

1,026,149,139 
478,601,977 

Silver  certificates 

Total  certificates 

67,073, 7f3 

1,504,751,116 

Aggregate 

3,402,015,427 

3,738,288,871 

June  30, 1915. 

1,395,405,553 
503,624,4<<) 
26, 164,2C5 

590,133,619 
64,647,156 
159,265,955 

1  985  539  172 

Silver  dollars 

568,271,655 
185,430,250 

Total  metallic 

1,925.194,347 

814,046,730 

2,739,241,077 

14,338,770 

3,885,850 

33,880,546 

332,342,246 

80,374,650 

785,393,047 

346,681,016 
84,260.500 

810   OTT    "IQI 

Federal  reserve  notes 

National  bank  notes 

52, 105, 166 

1,198,109,943 

1,250,215,109 

Aggregate  metallic  and  notes 

1,977,299,513 

2,012,156,673 

3.989,456,186 

100,861,170 

11,488,605 

9,313 

1,072,847,819 

481,970.395 

2,244,687 

Silver  certifirates 

Treasury  notes  of  1890 

112,359,088 

1,. 557, 062,901 

Atjgregate 

3,569,219,574 

3,989,456,186 
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RATIO  OF  GOLD  TO  THE  TOTAL  STOCK  OF  MONEY. 

The  annual  growth  in  the  volume  of  gold  as  compared  with  the 
total  stock  of  money  since  July  1,  1906,  may  be  observed  in  the  table 
following : 

Ratio  of  gold  to  total  stock  of  vioney  from  July  1,  1906. 
[From  the  revised  statements  of  the  Treasury  Department.] 


Dates. 


July  1, 1906 
July  1, 1907 
July  1,1908 
July  1,1909 
July  1, 1910 
July  1,1911 
July  1 ,  1912 
July  1,1913 
July  1, 1914 
July  1, 1915 


Total  stock  of 
money. 


976, 591 
728,887 
764,020 
328,354 
591,483 
958,977 
870, 650 
070,016 
288,871 
456, 186 


Gold. 


$1,475, 
1,466, 
1,618, 
1,642, 
1,636, 
1,753, 
1,818, 
1,870, 
1,8<)0, 
1,985, 


706, 765 
389, 101 
133,492 
041,999 
043,478 
196, 722 
188,417 
761,835 
656, 791 
539, 172 


Per  cent. 


48.07 
47.06 
47.89 
48.20 
47.85 
49.30 
49.82 
50.28 
50.57 
49.76 
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MONEY   IN    CIRCULATION. 

During  the  earlier  part  of  the  fiscal' year  1915  an  anomalous  condi- 
tion prevailed  throughout  the  country  owing  to  the  outbreak  of  the 
European  war,  and  for  a  time  all  business  and  financial  operations 
were  seriously  in  danger.  Thi'ough  the  prompt  and  effective  action 
of  the  Treasury  Department,  and  with  the  cordial  and  intelhgent 
cooperation  of  the  banldng  and  business  interests  of  the  country, 
the  danger  was  averted.  The  Secretary  of  the  Treasmy,  under  the 
provisions  of  the  act  of  May  30,  1908,  as  amended,  authorized  the 
issue  of  additional  circulating  notes  to  national  banks  upon  their 
apphcation.  The  banks  were  very  prompt  in  applying  for  the 
currency  and  during  the  months  of  August,  September,  and  October 
more  than  $382,500,000  of  such  currency  was  issued,  thus  affording 
a  medium  that  entered  at  once  into  circulation  and  contributed 
largely  to  the  general  revival  of  business  throughout  the  country. 
Wlien  this  currency  had  served  the  purpose  for  which  it  was  issued 
it  was  gradually  retired.  The  national-bank  notes  (including  the 
additional  circulating  notes)  in  circulation  on  November  2,  1914, 
amounted  to  $1,083,519,080  but  this  was  reduced  to  $785,393,047 
by  the  close  of  the  fiscal  year.  The  total  amount  of  money  in  circula- 
tion on  June  30,  1915,  was  $3,569,219,574,  an  increase  of  $167,204,147 
as  compared  with  that  of  the  preceding  j^ear. 

The  kinds  of  money  in  circulation,  the  circulation  per  capita,  and 
the  percentage  of  gold  coin  and  certificates  to  the  total  circulation 
may  be  studied  from  the  table  following: 

Money  in  circulation  at  the  end  of  each  fiscal  year  from  1906. 


Money  in  circulation. 

Percent- 

age of 

United 

Circu- 

gold coin 

Fiscal 

Sates  notes, 

lation 

and  cer- 

years. 

Gold  coin 

Treasury 

National- 
bank  notes. 

Silver  coin 

per 

tificates 

and  gold 

notes,  and 

and  silver 

Total. 

capita. 

to  total 

certificates. 

Federal 

certificates. 

circular 

reserve 

tion. 

notes. 

190G 

$1,185,210,924 

?343, 277,540 

§548,001,238 

8000,150,920 

$2,736,646,628 

$32. 32 

43.30 

1907 

1,|101,7G9,G70 

348,245,590 

589,242,125 

673,09t>,070 

2,772,956,455 

32.22 

41.90 

1908 

1,390,221,429 

344,359,852 

631,648,080 

605,785,527 

3,038,015,488 

34.72 

45.95 

1909 

1,414,343,147 

34-1, 321. 682 

665,538.806 

682,037,022 

3,106,240,057 

34.93 

45.53 

1910 

1,393,032,192 

338,450,395 

680, 659, 535 

686,613,483 

3,102,355,005 

34.33 

44.91 

1911 

1,519,003,407 

342,220,378 

687,701,283 

604,411,468 

3,214,002,590 

34.20 

47.28 

1912 

1,554,159,771 

340,612,801 

705, 142, 259 

084,598,172 

3,284,513,0?3 

34.34 

47.31 

1913 

1,612.398,508 

339,871,850 

715, 754, 236 

695,713,855 

3, 3(53, 738,449 

34.56 

47.93 

1914 

1,637,003,820 

340,273,410 

715,180.037 

708, 868, If 0 

3,402,015,427 

34. 35 

48.14 

1915 

1,602,981,438 

414,901,583 

785,393,047 

705,883,506 

3,569,219,574 

35.44 

46. 59 
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CIRCULATION   AND   POPULATION. 

Statistics  relative  to  the  money  in  circulation  and  the  population, 
by  years,  may  be  studied  in  the  annexed  table : 

Increase  in  population  and  in  circulation  per  capita. 


Per 

Per 

cent  of 

cent  of 

increase 

Money  in 
circulation. 

Circula- 

increase 

of  circu- 

Fiscal years. 

Population. 

tion  per 
capita. 

of  popu- 
lation 

lation 
per 

per 

capita 

year. 

per 
year. 

1906 

$2, 730, 040,  t:28 

84,002,000 

£32.32 

1.7 

3.9 

1907 

2,772,950,455 
3,038,015,488 

81,074,000 
87,490,000 

32.22 
34.72 

1.7 
1.0 

0.3 

1908 

7.8 

1909 

3, 10  ■.,240, 057 
3,102,355,005 

88,92(5,000 
90,303,000 

34.93 
34.33 

1.6 
1.6 

.6 

1910 

al.7 

1911 

3,214,002,590 

93,983,000 

34.20 

4.0 

0.3 

1912 

3,284,513,093 
3,3''>3, 738,449 
3,402,01.5,427 

95,05'sOOO 
97,337,000 
99,027,000 

34.34 
34.50 
34.35 

1.7 
1.7 
1.7 

.4 

1913 

.6 

1914 

o.G 

1915 

3,509,219,574 

100,725,000 

35.44 

3.1 

a  Decrease. 
CONDITION   OF  THE   UNITED   STATES   PAPER   CURRENCY. 

The  total  stock  of  paper  currency  in  the  United  States  at  the  close 
of  the  fiscal  year  1915  amounted  to  $2,964,110,878,  of  which  the 
Government  issued  directly  $2,060,576,785,  and  the  banks 
$903,534,093.  The  denominations  of  $1,  $2,  and  $5  are  very  popu- 
lar, and  the  total  amount  of  such  denominations  outstanding  Juno  30, 
1915,  was  $793,652,282,  of  which  the  Government  issued  $623,885,862, 
and  the  banks  $169,766,420.  National  banks  are  precluded  from 
issuing  $1  and  $2  notes,  and  the  issue  of  $5  notes  is  Hmited  to  one- 
third  m  amount  of  the  total  circulation  of  such  banks.  The  Federal 
reserve  banks  issue  denominations  of  $5  and  above  to  $100;  there- 
fore it  can  be  readily  observed  that  the  burden  of  supplymg  the 
greater  part  of  the  smaller  denominations  required  must  be  borne  by 
the  Government. 

National-bank  notes  are  not  available  for  "  reserves, "  and  for  this 
reason  large  amoimts  of  such  circulation  are  returned  to  the  Treasury 
by  the  banks  for  redemption  m  order  to  replenish  their  "reserves." 
The  expense  of  transportation  of  the  unfit  notes  to  the  Treasury  in 
such  cases  is  borne  by  the  bank  of  issue,  while  the  return  of  the  pro- 
ceeds is  at  the  expense  of  the  owner  of  the  notes.  The  owners  of 
Government  paper  currency  sent  to  the  Treasury  for  redemption 
have  to  pay  the  transportation  charges  both  ways,  and  the  payment 
of  these  charges  under  contract  rates  gives  rise  to  a  burden  that  does 
not  bear  ecpially  upon  the  banks  and  other  business  interests  in  the 
different  sections  of  the  country,  as,  for  instance,  the  contract  rates 
from  Chicago,  St.  Louis,  and  Boston  to  Washington  are  20  cents  per 
$1,000,  while  such  rates  from  Savannah,  Charleston,  Richmond,  and 
other  southern  cities  to  Washington  are  60  cents  per  $1,000.  It  is 
apparent  that  there  is  necessity  for  legislation  that  will  equalize  the 
expense  of  redemption  between  the  different  sections  of  the  country. 
This  may  be  accomplished  through  a  more  extended  use  of  the  reg- 
istered mail.  Banking  institutions  in  all  parts  of  the  country  are 
resorting  to  this  method  of  transportation  with  satisfactory  results, 
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and  the  Treasury  Department  is  making  arrangements  to  use  the 
mails  wholly  for  shipments  of  currency,  coin,  bonds,  and  other  securi- 
ties in  the  near  future. 

Laundering  machines  for  cleaning  United  States  paper  currency 
received  for  redemption  and  rendermg  such  currency  fit  for  further 
circulation  are  used  in  the  Treasury  at  Washington  and  in  the  sub- 
treasuries  at  New  York,  Boston,  rhiladelphia,  and  Chicago.  The 
washed  notes  are  almost  equal  to  new  not^s,  and  it  is  believed  that  the 
life  of  usefulness  of  notes  by  laundering  is  prolonged  at  a  very  small 
expense. 

UNITED    STATES    NOTES. 

The  United  States  notes  are  the  well-known  "greenbacks"  or 
"legal  tenders,"  the  first  issue  of  which  was  authorized  by  the  act  of 
February  25,  1862.  The  total  amount  authorized  was  $450,000,000, 
and  the  highest  amount  outstanding  at  any  time  was  8449,338  902 
on  January  30,  1864. 

Under  the  operations  of  enactments  by  Congress  authorizing  the 
canceling  and  retiring  of  these  notes  as  they  were  received  in  the 
Treasury,  the  amount  outstanding  had  been  reduced  more  than 
$100,000,000  when  the  process  was  finally  stopped  by  the  act  of  May 
31,  1878,  which  required  the  notes  to  be  reissued  when  redeemed. 
At  that  time  the  amount  outstanding  was  $346,681,016,  and  it  has 
not  been  changed  since,  though  $546,466,414  of  these  notes  have  been 
redeemed  in  gold  under  the  provisions  of  the  act  of  January  15,  1875 
(resumption  act),  and  paid  out  again,  a  proceeding  which  was  properly 
designated  as  "the  endless  chain."  The  act  of  March  14,  1900, 
modified  the  operations  of  the  resumption  act  by  requiring  that  the 
notes  redeemed  shall  not  be  paid  out  again  untU  exchanged  for  gold, 
and  under  this  act  $424,774,723  of  the  notes  have  been  redeemed  in 
and  exchanged  for  gold,  making  a  total  of  $971,241,137  in  gold  that 
has  been  paid  in  redemption  of  United  States  notes  since  January  1, 
1879,  and  yet  in  spite  of  these  payments  the  volume  outstanding 
remains  the  same  as  on  May  31,  1878. 

The  United  States  notes  issued  and  redeemed  during  the  last  fiscal 
year  were  $159,990,000,  and  the  transactions  resulted  in  a  noticeable 
growth  in  the  volume  of  notes  of  the  denomination  of  $10  outstanding. 

The  amounts  issued  and  redeemed,  by  denominations,  during  the 
fiscal  year  1915  are  set  out  in  the  table  following. 


Denominations. 


One  dollar 

Twodallars ; 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars . . 
Five  hundred  dollars. . 
One  thousand  dollars. 
Five  thousand  dollars. 
Ten  thousand  dollars . 


Total 

Unknown,  destroyed. 


Net. 


Outstanding 
June  30, 1914. 


$1, 

1, 

202, 

93, 
8, 
1, 
3, 
3, 

29, 


823,218 
367, 225 
996, 730 
753, 256 
470, 812 
690, 275 
775,000 
867, 500 
927,000 


10,000 


347,681,016 
1,000,000 

346,681,016 


Fiscal  year  1915. 


Issued.         Redeemed. 


$103. 580, 000 

52, 880, 000 

880, 000 

600, 000 


50,000 
2,000,000 


159,990,000 


159, 990, 000 


83, 678 

3,612 

104, 453, 570 

38, 675, 260 

1, 258, 180 

259, 900 

791,300 

1, 168, 500 

13,376,000 


159,990,000 


159,990,000 


Outstanding 
June  30, 1915. 


$1,819,541 

1,363,612 

202, 123, 160 

107,957,996 

8,092,6'i2 

2,030.375 

2, 983, 700 

2, 749, 000 

18,551,000 


10,000 


347.681.016 
1,000.000 

346,681,018 
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TREASURY   NOTES   OF   1890 

The  issue  of  Treasury  notes  of  1890  for  the  purchase  of  silver 
buUion  began  on  August  19,  1890,  and  from  that  date  to  November 
1,  1893  (the  date  of  the  repeal  of  the  purchasing  clause  of  the  act),  the 
Government  had  purchased  168,674,682.53  fine  ounces,  at  a  cost  of 
$155,931,002,  for  which  Treasury  notes  had  been  paid. 

The  amount  of  Treasury  notes  redeemed  in  gold  up  to  the  close  of 
the  fiscal  year  1915  was  .$110,712,364.  Treasury  notes  redeemed  in 
standard  silver  dollars  are  canceled  and  retired  in  accordance  with  the 
requirements  of  the  act  of  1890,  and  to  the  close  of  the  year  $84,556,- 
867  had  been  so  redeemed  and  retired.  Sections  5  and  8  of  the  act  of 
March  14,  1900,  also  provide  for  the  cancellation  and  retirement  of 
Treasury  notes  to  an  amount  equal  to  the  coinage  of  standard  silver 
dollars  and  subsidiary  silver  coin  from  the  bullion  purchased  with 
such  notes.  The  cancellation  of  notes  on  account  of  coinage  since 
March  14,  1900,  was  $69,120,135,  so  that  there  remained  outstanding 
June  30,  1915,  but  $2,254,000,  offset  by  an  equal  amount  of  standard 
silver  dollars  held  in  the  trust  funds  for  their  redemption  when  pre- 
sented. The  amount  of  each  denomination  issued,  redeemed,  and 
outstanding  may  be  studied  in  Table  No.  21  on  page  362. 

GOLD   CERTIFICATES. 

The  people  of  the  United  States,  except  on  the  Pacific  coast,  do 
not  care  to  handle  large  amounts  of  coin  in  their  business  transactions: 
hence  they  exercise  the  option  offered  under  existing  law  of  depositing 
the  coin  in  the  Treasury  and  receiving  in  its  stead  gold  certificates. 
These  gold  certificates  are  issued  in  denominations  up  to  $10,000  and 
furnish  the  larger  denominations  required  for  the  reserves  of  banks 
and  in  the  channels  of  trade.     The  volume  of  gold  certificates  is 

freater  than  that  of  any  other  kind  of  paper  money  in  circulation, 
'he  total  amount  of  gold  certificates  outstanding  on  June  30,  1915, 
was  $1,218,182,769,  an  increase  of  $137,207,900,  as  compared  with 
that  of  12  months  earlier. 

The  transactions  in  this  currency  during  the  fiscal  year  1915  are 
recorded,  by  denominations,  in  the  table  following. 


Penominations. 


Outstanding 
June  30,  1914. 


Fiscal  year  1915. 


Issued.         Redeemed. 


Outstanding 
June  30, 1915. 


Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars . 
Five  hundred  dollars. 
One  thousand  dollars . 
Five  thousand  dollars 
Ten  thousand  dollars . 

Total 


$282,555,660 
267,294,054 
58, 659, 255 
87,959,900 
21,337,500 
67, 068, 500 
73, 460, 000 
222, 640, 000 


$18,040,000 

35, 040, 000 

5, 800, 000 

15, 200, 000 

2, 150, 000 

36, 000, 000 

55, 000, 000 

409, 170, 000 


$115,655,240 
88,048,160 
17,891,900 
33,805,800 
3,686,000 
17,720,000 
32, 575, 000 
169, 810, 000 


1,030,974,869 


606, 400, 000 


469, 192, 100 


$214,940,420 
214, 285, 894 
46,567,355 
79,354,100 
19,801,500 
85,348,500 
95, 885, 000 
462, 000, 000 


1, 218, 182, 769 
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SILVER   CEETITICATES. 

Silver  certificates  of  tlio  denominations  of  $10  and  above  were 
authorized  by  the  act  of  February  28,  1878.  The  act  of  August  4, 
1886,  authorized  the  denominations  of  $1,  S2,  and  $5.  The  act  of 
March  14,  1900,  provided  that  tliereafter  the  issue  of  silver  certifi- 
cates should  be  limited  to  the  denominations  of  $10  and  under,  except 
that  10  per  cent  of  the  total  volume  of  such  certificates,  in  the  discre- 
tion of  the  Secretary  of  the  Treasury,  may  be  issued  in  denominations 
of  $20,  $50,  and  $100. 

The  volume  of  the  smaller  certificates  became  redundant  about 
January,  1915,  and  were  returned  to  the  department  for  redemption, 
and  in  order  to  pay  for  redemptions  in  kind  it  became  necessary  to 
issue  certificates  of  the  denominations  of  $10,  $20,  and  $50.  The 
total  amount  of  silver  certificates  outstanding  at  the  close  of  the 
fiscal  year  1915  was  $493,459,000,  an  increase  of  $2,609,000  as  com- 
pared with  that  of  1914. 

The  silver  certificates  issued  and  redeemed,  by  denominations, 
during  the  last  fiscal  year  may  be  observed  in  the  table  following: 


l>enoinliiations. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars . 
Five  hundred  dollars. 
One  thousand  dollars 

Total 


Outstanding  i 
June  30,1914 


Fiscal  year  1915. 


$179,680,127 

63,907,425 

209,369,577 

20,993,971 

5,997,270 

10, 479, 310 

382, 820 

20,500 

19, 000 


Issued. 


$196, 816, 000 
60, 272, 000 
88, 760, 000 
12, 120, 000 
15, 760, 000 
24,600,000 


490,850,000       398,328,000 


Redeemed. 


$201, 

64, 

115, 

8, 

2, 

3, 


657,706 
430, 544 
260,610 
406, 220 
597, 870 
323,650 
39, 400 
2,000 
1,000 


395, 719, 000 


Outstanding 
June  30, 1915. 


S174, 

59, 
182, 
24, 
19, 
31, 


838,421 
748, 881 
868, 967 
707, 751 
159,400 
755,660 
343,420 
18,500 
18,000 


493, 459, 000 


CHANGES    IN    DENOMINATIONS. 

The  resources  of  the  Treasury  for  the  issue  of  paper  money  of  the 
smaller  denominations  is  practically  limited  to  the  presentation  of  the 
higher  denominations  which  are  redeemed  ana  retired  and  are 
replaced  by  the  smaller  biUs.  The  needs  of  business  make  constant 
demand  for  small  notes  as  instruments  of  local  trade.  The  extension 
of  habitation  into  remote  districts,  multiplication  of  lines  of  traffic, 
and  the  development  of  industrial  activities  are  some  of  the  require- 
ments that  must  be  provided  for  by  an  annual  increase  of  the  smaller 
denominations  of  paper  money  in  circulation.  The  demand  for  such 
bills  is  generally  urgent  during  the  first  half  of  the  fiscal  year,  but 
from  January  to  Jidy  the  smaller  denominations  are  returned  m 
great  numbers  to  the  Treasury  for  redemption  with  requests  for 
larger  denominations  in  return. 
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The  total  amount  of  United  States  paper  currency  of  each  denomi- 
nation issued,  redeemed,  and  outstanding  at  the  close  of  the  fiscal 
year  1915  may  be  observed  in  the  table  following: 


Outstanding 
June  30,  1914. 

Fiscal  year  1915. 

Outstanding 

Denominations. 

Issued. 

Redeemed. 

June  30, 1915. 

$181,863,294 

65,504,871 

412,951,117 

398,006,487 

282,092,006 

70,841,490 

92,249,620 

25,225,500 

97,100,500 

73,460,000 

222, 650, 000 

$196,816,000 

60,272,000 

192,340,000 

113,040,000 

51,680,000 

31,000,000 

15,200,000 

^,200,000 

38,000,000 

55,000,000 

409,170,000 

8201,667,257 
64,439,058 
219, 755, 105 
162,806,830 
91,942,750 
21,476,200 
24,652,400 
4, 856, 500 
31,105,000 
32,575,000 
169,810,000 

8177,012,037 

Two  dollars 

61,337,813 

385,536,012 

Ten  doUars ....        . .           

348,239,6^7 

Twenty  dollars 

241,829,2:6 

Fifty  dollars 

80,365,290 

One  hundred  dollars 

82, 797, 220 

Five  hundred  dollars 

22,569,000 

103,995,500 

Five  thousand  dollars 

95,885,000 

Ten  thousand  dollars 

462,010,000 

Total 

1,921,944,885 
1,000,000 

1,164,718,000 

1,025,086,100 

2,061,576,785 

1,000,000 

Net 

1,920,944,885 

1,164,718,000 

1,025,086,100 

2,060,576,785 

PIECES    OF   UNITED   STATES   PAPER    CURRENCY   OUTSTANDING. 

The  number  of  pieces  of  United  States  paper  currency  outstanding 
generally  increases  monthly  for  the  first  six  months  of  the  fiscal  year, 
followed  by  a  reduction  in  the  number  of  pieces  during  the  last  half 
of  the  year.  The  montlily  variations  may  be  studied  from  the  fol- 
lowing comparative  statement  of  pieces  outstanding,  by  months,  for 
the  fiscal  years  1914  and  1915. 


Mouths. 


Fiscal  year  1914  outstanding. 


July 

August. . . 
September 
October... 
November 
December. 
January... 
February . 
March . . . . 

April 

May 

Juiie 


""7^"'      Total  value. 


355,061, 
359,691, 
362,939, 
364,667, 
366, 622, 
369, 464, 
364, 428, 
358,373, 
357, 563, 
357, 214, 
356, 253, 
353,635, 


926, 447. 
940, 005, 
931,459, 
940, 903, 
953, 763, 
955,452, 
972, 840, 
964,771, 
962, 402, 
976, 192, 
968,322, 
921,944, 


Fiscal  year  1915  outstanding. 


Number  of 
pieces. 


Total  value. 


353, 
3J6 
355, 
354 
349; 
347 
339 
335 
333 
333, 
333 
334 


324, 339 
569, 286 
970, 769 
507, 840 
737,087 
780,409 
391,985 
004,635 
063,911 
177,921 
949,003 
353, 365 


81,861, 
1,832, 
1,817, 
1,790, 
1,807, 
1,801, 
1,823, 
1,854, 
1,890, 
1,912, 
1,979, 
2,061, 


317,885 
942, 885 
219, 885 
878,885 
565,885 
711,885 
811,885 
196, 785 
897,785 
894, 785 
585, 785 
576, 785 


PAPER  CURRENCY,   BY  DENOMINATIONS,  OUTSTANDING  JUNE  30,  1915. 

The  kinds  of  paper  currency  and  the  amount  of  each  denomina- 
tion outstanding  may  be  studied  in  the  monthly  statement  for 
June,  1915: 
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Denomination. 

United 

States 
notes. 

Treasury- 
notes  01 
1890. 

Federal 
reserve 
notes. 

National- 
bank 
notes. 

Gold  cer- 
tificates. 

Silver  cer- 
tificates. 

Total. 

One  dollar 

SI,  819, 5:0 

1,363,613 

202, 123, 160 

107,957,996 

8,002,632 

2,030,375 

2,983,700 

2,749,000 

18,651,000 

$351,076 
225,319 
513,88'. 
633,490 
291,330 
11,900 
116,000 

$342,317 

163,568 

1S7.SS1   .W.i 

$174,838,421 

59, 748, 881 

182,868,967 

24,707,751 

19, 159, -^00 

31,755,660 

343,420 

18,500 

18,000 

$177,354,354 

61,501,381 

554  796  547 

Two  dollars 

Five  dollars 

$31,379,000 

Ten  dollars 

28.054,060  354,680,300 
14,S37,4;0  249,9t.9,f,60 
4,990,000t  ^i  9fi4  mo 

$214,940,420 
214.285,894 
46; 567, 355 
79,354,100 
19,801,500 
85,348,500 
95,885,000 
462,000,000 

7301974;  017 
506,626,536 
118,319,890 
J133. 102,920 

22,657,500 
104,017,500 

95,885,000 

462,010,000 

64  143 

Twenty  dollars 

Fifty  clollars 

One'liundred  dollars. 
Five  hundred  dollars 

.5,000,000 

45,305,700 
88,500 
22,000 

0 ne  thousand  dollars 

78,000 

Five  thousand  dollars 

Ten  thousand  dollars 

10,000 

Fractional  parts 

54,143 

Total 

347,681,016 
1,000,000 

2,254,000 

8J,200,-'OOS21  4fi9  .=;os 

1,218,182,769 

493,459,000 

2,967,299,808 
3,188,930 

Unknown,  destroyed 

1  2, 188. 930 

Net 

3:6,6,81,010 

2,254,000 

81.260,500  819,273,593 

1,218,182,769 

493,459,000  2,064,110,878 

1 

1  Redeemed,  but  not  assorted  by  denominations. 
RATIO     OF     SMALL     DENOMINATIONS     TO     ALL     PAPER     CURRENCY. 

Tlio  ratio  of  denominations  of  SIO  and  less  to  the  total  paper  cur- 
rency, by  fiscal  years  since  1906,  is  recorded  in  the  statement  fol- 
lowing: : 


Dates. 


Total  paper 
currency. 


Denominations  of  ten  dollars  and  less. 


One 
dollar. 


Two 
dollars. 


Five 
dollars. 


Ten 
dollars. 


Total. 


July  1, 1506 
July  1,190/ 
July  1,  ICOS 
July  1, 1CC9 
July  1, 1910 
July  1, 1911 
July  1,  1912 
Julv  1, 1913 
July  1,1911 
July  1, 1915 


$1,953, 
2,111, 
2,345, 
2,375, 
2,419, 
2,538, 
2,619, 
2.6S1, 
2,674, 
2,967, 


Per  cent. 
5.31 
5.24 
4.92 
5.33 
5.93 
6.02 
6.25 
6.76 
6.81 
5.97 


Per  cent. 
2.51 
2.69 
2.46 
2.44 
2.54 
2.45 
2.46 
2.  .53 
2.45 
2.07 


Per  cent. 
19.67 
19.48 
20.79 
19.84 
20.62 
20.39 
20.55 
20.82 
20.66 
18.69 


Per  cent. 
27.43 
25.84 
26.00 
25.77 
26.53 
26. 28 
26.33 
27.15 
27.28 
24.63 


Per  cent. 
54.93 
53.28 
54.19 
53.40 
5a.  62 
55.16 
55.65 
5/.  28 
57.11 
51.38 


COST    OF    PAPER   CURRENCY. 

Inquiries  often  reach  the  department  relating  to  the  production  and 
cost  of  the  paper  currency. 

As  a  matter  of  information  it  may  be  stated  that  the  paper  used  is 
made  by  a  secret  process  under  Treasury  supervision  by  annual 
contract  under  competitive  bids.  The  Bureau  of  Engraving  and 
Printing,  a  branch  of  the  department,  designs,  under  the  direction 
of  the  Secretary,  engraves,  and  prints  the  notes  and  certificates  com- 
plete. This  currency  is  delivered  to  the  Treasurer  in  packages  of 
4,000  notes,  the  product  of  1,000  sheets  of  paper.  Such  a  package  is 
taken  as  the  unit  from  which  to  reckon  the  cost. 

With  the  allowance  for  every  item  of  expense  attending  the  making, 
the  issue,  and  the  redemption  of  this  paper  currency,  it  appears  that 
the  average  cost  is  as  follows: 

Total  average  expense  of  4.000  notes  i.s.sued $52. 50 

Total  average  expense  of  4,000  notes  redeemed 8. 54 

Aggregate  average  expense  of  issue  and  redemption 61. 04 
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It  appears  from  the  foregoing  that  the  average  cost  for  each  note  is 
about  1.526  cents.  Calculations  based  upon  these  average  expenses 
of  issue  and  redemption  indicate  results  that  will  be  very  close  to  the 
actual  cost  of  maintenance  of  the  paper  currency,  and  such  cost  for 
the  fiscal  years  1914  and  1915  may  be  studied  from  the  details  set 
forth  in  the  subjoined  statement: 

Total  expenses  of  issue  atid  redemption. 


Fiscal  years. 


Issued 

Redeemed. 


1914. 


Total. 


Issued 

Redeemed. 


1915. 


Total . 


Number  of 
pieces. 


298,780,482 
299,607,371 


280,174,317 
299,455,985 


Cost  per  1,003 
pieces. 


$13. 125 
2.135 


13. 125 
2.135 


Total  cost. 


$3,921,493.82 
630,661.73 


4,561, 155. 55 


3,677,287.91 
639,338.53 


.1     4,316,626.44 


United  States  paper  currency  outstanding  and  cost  of  maintenance . 

Fiscal  years. 

Amount  out- 
standing. 

Cost  of  maintenance. 

.Vmount. 

Percent. 

1914 

$1,920, 944,  RS.5 
2,060,576,78.5 

$4,561,155.55 
4,316,626.44 

0.237 

1915 

.209 

In  this  connection  attention  is  invited  to  the  saving  of  abrasion  on 
the  gold  and  silver  coins  held  in  the  Treasury  against  outstanding  cer- 
tificates and  notes,  wliich  to  all  intents  and  purposes  is  an  ofi'setting 
item  against  the  cost  of  the  paper  currency  issued  directly  by  the 
Government,  though  not  so  treated  in  the  foregoing  calculations. 

AVERAGE  LIFE  OF  PAPER  CURRENCY. 

The  average  lifetime  of  the  pieces  of  paper  money  outstanding  is 
undoubtedly  shortened  by  the  increasing  activities  of  such  currency 
in  the  channels  of  trade.  This  is  particularly  noticeable  in  the  cur- 
rent issue  of  the  smaller  denominations,  $5  and  under. 

The  average  length  of  service,  in  years,  of  the  different  kinds  and 
denominations  of  paper  currency  may  be  studied  in  the  table  fol- 
lowing: 

Estimated  lennth  of  service  of  paper  currency. 


Denominations. 

Unit«d 
States 
notes. 

Treasury 
notes. 

Gold 
certifi- 
cates. 

Silver 
certifi- 
cates. 

National- 
bank 
notes. 

One  dollar 

3.14 
3.25 
2.73 
3.56 
5.97 
C.  14 
6.15 
3.82 
4.23 
.32 
.16 

1.76 
1.89 
2.97 
3.74 
4.02 
3.75 
3.64 

1.03 
1.20 
1.88 
3.33 
3.84 
2.C2 
2.79 
1.88 
1.41 

4  46 

Two  dollars 

4  53 

Five  dollars 

2  56 

Ten  dollars 

1.89 
3.22 
3.55 
3.61 
3.54 
3.20 
1.96 
1.61 

2  38 

Twenty  dollars 

2  80 

Fifty  dollars 

3  33 

One  hundred  dollars 

3  CO 

Five  himdred  dollars 

5  11 

One  thousand  dollars 

1.92 

3  33 

Five  thousand  dollars 

Ten  thousand  dollars 

■"  1 

All  denominations 

3.22 

2.22 

2.48 

1.26 

2  60 
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PAPER    CURRENCY    PREPARED    FOR    ISSUE    AND    AMOUNT   ISSUED. 

It  is  incumbent  upon  the  Treasury  to  foresee  the  wants  of  the 
people  in  the  way  of  a  circulating  medium  and  always  to  be  ready 
to  meet  any  demand  that  may  properly  be  made.  The  pieces  of 
United  States  paper  currency  outstanding  at  the  close  of  the  fiscal 
year  1015  numbered  334,353,365)  of  the  total  value  of  82,061,576,785. 
The  Treasury  has  to  maintain  this  great  number  of  pieces  and  also 
to  provide  for  the  annual  growth  of  such  denominations  as  may  be  in 
demand.  Experience  and  forethought  prompts  the  preparation  of 
an  adequate  volume  of  paper  currency  of  the  kinds  and  denomina- 
tions authorized  by  law  in  advance  of  putting  it  into  circulation. 
The  reserve  vault  should  be  well  stocked  with  such  currency  in  order 
that  it  may  be  properly  seasoned  before  it  is  paid  out.  With  the 
improved  facilities  now  in  operation  it  is  believed  that  the  output  in 
future  will  be  ample  for  this  purpose. 

The  paper  currency  prepared  for  issue  and  the  amount  issued  during 
the  fiscal  year  1915  may  be  observed  in  the  annexed  table: 


Fiscal  years. 


Prepared  for  issue. 


Number  of 
notes  and 
certificates. 


1903 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 


157,425,000 
178,180,000 
197, 012, 000 
206,898,000 
235, 210, 400 
208,450,000 
301,302,000 
307, 188, 000 
294,418,000 
284,436,000 


Total  value. 


Average 
value. 


S602, 
G79, 
858, 
037, 
809, 
957, 
990, 
903, 
1,179, 
1,211, 


172,000 
480, 000 
944,000 
320,000 
579, GOO 
744,000 
090,000 
71C,  000 
280, 000 
252, 000 


$3,825 
3.813 
4.359 
3. 080 
3.441 
3.567 
3.2S6 
2.941 
4.005 
4.268 


Paper  currency  issued. 


Number  of 
notes  and 
certificates. 


172,930,-548 
173,093,911 
188, 999, 912 
202, 740, 192 
240, 990, 922 
267,207,921 
290, 809, 347 
318, 264, 407 
298, 780, 4S2 
280, 174, 317 


Total  value. 


1029, 

698, 

804, 

764, 

767, 

913, 

910, 

1,035, 

1,075, 

1,104, 


826,000 
273, 000 
326,000 
510,000 
115,600 
540, 000 
852, 000 
462, 000 
308, 000 
718,000 


Average 
value. 


S3. 042 
4.034 
4.255 
3.770 
3.183 
3.418 
3.152 
3.253 
3.598 
4.157 


The  number  of  pieces  and  amount  issued  monthly  for  the  fiscal 
years  1914  and  1915  are  set  out  in  the  annexed  statement: 

United  States  paper  currency  issued  during  the  fiscal  years  1914  and  1915. 


Months. 


July 

August 

September 

October 

November 

December 

January 

February 

March 

April 

May 

June 

Total 

Per  cent  of  increase 
over  preceding  year 


Fiscal  year  1914. 


Number  of 
notes  and 
certificates. 


Total  value. 


25,242,704 
24,879,249 
26,158,554 
24,184,526 
22,851,588 
30, 207, 031 
27,359,310 
19,375,004 
25,803,858 
23,890,521 
24,950,683 
23,804,794 


$80, 198, 000 
81,914,000 
94, 520, 000 
86,022,000 
79, 976, 000 
90,516,000 

130,912,000 
69, 126, 000 
80, 280, 000 
92, 766, 000 
93,008,000 
89, 470, 000 


298,780,482  |     1,075,308,000 


10.1 


3.8 


Average 
value  of 

notes 
and  cer- 
tificates. 


$3,414 
3.292 
3. 613 
3. 5-56 
3.499 
2.996 
4.784 
3.567 
3.111 
3.088 
3.750 
3.748 


Fiscal  year  1915. 


Number  of 
notes  and 
certificates. 


20,127,483 
22,983,975 
18,514,409 
21,248,891 
20,029,-533 
24,942,410 
22,426,053 
20,321,979 
25,026,532 
25,568,994 
26,615,490 
26,308,568 


3.598 


280,174,317 


>G.2 


Total  value. 


$75, 562, 000 
68,042,000 
44, 790, 000 
75,612,000 

109, 630, 000 
87, 730, 000 

115,188,000 
92,306,000 

111,918,000 
84,856,000 

137, 650, 000 

160,834,000 


1,164,718,000 


8.3 


Average 
value  of 

notes 
and  cer- 
tificates. 


$2. 892 
2. 986 
2.419 
2.558 
5.423 
3.517 
5.136 
4-542 
4.471 
3.318 
5.171 
6.099 


4.157 
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SUPPLY    OF    UNITED    STATES    PAPER    CURRENCY    HELD    IN    RESERVE. 

At  the  close  of  the  fiscal  year  1915  the  pieces  of  United  States 
paper  currency  held  in  the  reserve  vault  nurribered  23,810,695,  a 
net  increase  oi  4,261,647  pieces,  as  compared  with  like  holdings  of 
12  months  earher. 

A  comparison  by  number  of  pieces  of  each  denomination  and  total 
value  of  the  United  States  paper  currency  held  in  the  reserve  vaidt 
at  the  close  of  the  fiscal  years  1914  and  1915  may  be  studied  in  the 
foUowins:  statement: 


Denominations. 


Held  June  30, 1914. 


Number  of 
pieces. 


Total  value. 


Held  June  30, 1915. 


Number  of 
pieces. 


Total  value. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollare 

One  hundred  dollars. . 
Five  hundred  dollars. 
One  thousand  dollars. 
Five  thousand  dollars 
Ten  thousand  dollars. 
Order  gold  certificates 

Total 


104.000 

516.000 

080.000 

488.000 

776,000 

460,000 

48,000 

63,500 

22. 500 

5,300 

5,200 

10,548 


$3,104,000 

3,032,000 

25,300.000 

64,880.000 

55.520.000 

23.000.000 

4,800.000 

20,750,000 

22,500,000 

26,500.000 

52,000.000 

105,480,000 


4,420.000 

2, 760. 000 

6,112,000 

6,470.000 

3,004.000 

852. 000 

96.000 

49. 100 

20, 500 

2,300 

2.400 

16.395 


19,549,048 


412,866,000        23,810,695 


$4,420,000 

5,520.000 

30.560.000 

64,760.000 

60,080.000 

42,600.000 

9.600.000 

2t.  550. 000 

20. 500. 000 

11,500.000 

24.000.000 

163.950.000 


462,040.000 


REDEMPTIONS   OF   PAPER   CURRENCY. 

During  the  fiscal  year  1915  there  were  299,455,985  pieces  of  United 
States  paper  currency  redeemed,  a  decrease  of  151,386  pieces,  as  com- 
pared witn  those  for  the  preceding  year.  The  pieces  redeemed  were 
19,281,668  greater  than  those  issued,  while  the  amount  was 
$139,631,900  less  than  the  amount  issued  during  the  year. 

A  comparison,  by  months,  for  the  fiscal  years  1914  and  1915  may 
be  observed  in  the  annexed  table: 

United  States  paper  currency  redeemed  during  the  fiscal  years  1914  and  1915. 


Months. 


Fiscal  year  1914. 


I'umber  of 
notes  and 
certificates. 


Total  value. 


Average 
value  of 

notes 
and  cer- 
tificates. 


Fiscal  year  1915. 


I  Tumber  of 
notes  and 
certificates. 


Total  value. 


Average 
value  of 

notes 
and  cer- 
tificates. 


July 

August 

September 

October 

November 

December 

January 

FebruMy 

March 

April 

May 

June 

Total 

Per  cent  of  increase 
over  preceding  year 


24.643.388 
20.248,789 
22.911.006 
22.450.468 
20.896.282 
27,365,046 
32.395,437 
25.430.696 
26.613.661 
24.246.064 
25.917.690 
26,482.844 


299,607.371 


580,369.000 
68.356,000 

103,066,000 
76. 578, 000 
67.115,200 
88.827.000 

113.524.000 
77. 195. 000 
82.649,000 
78.976.100 

101.478.000 

135.848.000 


J3. 261 

3.375 
4.498 
3.410 
3.211 
3.246 
3.504 
3.035 
3.105 
3.257 
3.915 
5.129 


26.438,181 
19, 739. 028 
19.112,920 
22,711.821 
24.800.286 
26,899,089 
30.814,477 
24,709.329 
26.967,263 
25,454,977 
25.844.408 
25,964,206 


$136,189,000 
97,017,000 
60,513.000 
101,953,000 
92,943,000 
93,584.000 
93.088.000 
61,921.100 
75.217.000 
62, 859, 000 
70.959.000 
78.813.000 


$5. 151 
4.914 
3.166 
4.488 
3.747 
3.479 
3.020 
2.505 
2.788 
2.469 
2.745 
3.036 


1.073.981.300 


3.594 


299.455.985 


1.025.086.100 


3.423 


2.91 


4.5 
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STANDARD    SILVER   DOLLARS. 

The  stock  of  standard  silver  dollars  in  the  United  States  at  the 
close  of  the  fiscal  year  1915  was  $568,271,655,  of  which  $64,647,156 
were  in  circulation  and  $503,624,499  were  held  in  the  Treasury, 
against  which  Treasury  notes  of  1890  and  silver  certificates  to  the 
amount  of  $495,713,000  were  outstanding.  The  silver  dollars  are 
shipped  to  depositors  therefore  at  the  expense  of  the  consignee  for 
transportation  charges  when  there  is  demand  for  the  same.  Such 
shipments  average  about  $12,800,000  annually,  but  the  silver  dollars 
evidently  are  not  wanted  in  circulation,  and  soon  find  their  way  back 
into  the  Treasury,  their  place  being  taken  by  the  silver  certificates. 
The  amount  of  silver  dollars  m  circulation  at  the  close  of  the  last 
fiscal  year  was  less  by  $5,653,329  than  at  the  close  of  1914. 


SUBSIDIARY    SILVER    COIN. 

The  subsidiary  silver  coin  in  circulation  at  the  close  of  the  fiscal 
year  1915  was  $159,265,955,  and  there  were  held  as  assets  in  the 
Treasury  $26,164,295,  the  total  stock  being  $185,430,250,  an  increase 
of  $3,423,563,  as  compared  with  that  of  the  preceding  year.  The 
amount  of  these  coins  shipped  to  depositors  therefore  average  about 
$22,000,000  annually,  and  such  shipments  are  made  at  the' expense 
of  the  consignee  for  transportation  charges. 

The  subsidiary  silver  coins  are  redeemable  in  lawful  money  of  the 
United  States  by  the  Treasurei  or  any  Assistant  Treasurer,  and  such 
coins  are  paid  over  the  counter  of  Treasury  offices  in  exchange  for 
other  kinds  of  money. 

The  growth  in  the  general  stock  of  subsidiary  silver  coins  has 
averaged  about  $5,439,000  for  each  fiscal  year  since  1908. 

MINOR   COIN. 

The  current  minor  coins  are  the  bronze  1-cent  pieces  and  the  nickel 
5-cent  pieces.  Such  coins  are  shipped  to  depositors  therefor  at  the 
expense  of  the  consignee  for  transportation  charges,  and  they  are 
paid  over  the  counter  at  Treasury  offices  in  exchange  for  other  kinds 
of  money.  They  are  redeemable  in  the  lawful  money  of  the  United 
States  when  presented  in  sums  or  multiples  of  $20  to  the  Treasurer  or 
any  assistant  treasurer  of  the  United  States. 

The  amomit  of  each  denomination  of  minor  coin  outstanding  at  the 
close  of  the  fiscal  years  1914  and  1915  is  set  out  in  the  statement 
following : 


Denominations. 

Outstanding 
June  30, 1914. 

Fiscal  j-ear  1915. 

Outstanding 

Coined. 

Remelted. 

June  30, 1915. 

Copper  cents 

$1,181,884.49 

39,926.11 

1,203,239.66 

22,494,213.84 

571,413.02 

657, 199.  85 

37,042,013.95 

S305. 40 

31,181,579.09 

39,926.11 

1,202,519.76 

22,993,639.70 

Copper  half  cents 

Copper  nickel  cents 

719.90 

62,476.09 

338.  60 

513. 30 

347,225.45 

Bronze  1-cent  pieces 

8561,901.95 

Bronze  2-cent  pieces 

Nickel  3-cent  pieces 

656,686.55 
38,332,995.45 

Nickel  5-cent  pieces 

1,638,206.95 

Total 

63,189,890.92 

2,200,108.90 

411,578.74 

64,978,421.08 
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TRANSFERS   OF  FUNDS   FOR   DEPOSITS   MADE   IN   NEW   YORK. 

For  many  years  past  the  cooperation  of  the  Treasury  has  been 
requested  by  banking  institutions  in  the  transfer  of  large  sums  of 
money  between  subtreasury  cities,  through  the  medium  of  the  gen- 
eral account,  to  facilitate  the  supply  of  currency  to  be  used  m  the 
movement  of  crops  or  to  meet  other  demands  of  business.  When  such 
transfers  can  be  made  without  detriment  to  the  pubUc  interest,  the 
requests  are  granted. 

The  f  ollomng  table  gives  the  deposits  in  New  York  in  calendar  years 
and  the  resultant  payments  in  the  several  cities  from  1910  to  Jime  30, 
1915: 


Transactions. 

Gold  coin  and 
certificates. 

United  States 
notes. 

Silver  dollars 
and  certificates. 

Total. 

1910— Receipts 

811,815,000.00 

811,815,000.00 

Paid  1>y  the  Treasurer  and  assistant 
treasurers  of  the  United  States: 

400,000.00 
3,146,000.00 
7,360,000.00 

400,000.00 

$780,000.00 

$129,000.00 

4,055,000.00 

7,360,000.00 

Total             

10,906,000.00 

780,000.00 

129,000.00 

11, 815, 000.  CO 

1911    Receipts 

23,350,000.00 

23,350,000.00 

Paid  by  the  Treasurer  and  assistant 
treasurers  of  the  United  State,s: 

400,000.00 
10,000,000.00 
100,000.00 
200,000.00 
900,000.00 
11,750,000.00 

400,000.00 

10,000,000.00 

100, 000. 00 

200, 000. 00 

900,000.00 

11,750,000.00 

Total 

23,350,000.00 

23,350,000.00 

1912 Receipts 

25,117,805.29 

25,117,805.29 

Paid  by  the  Treasurer  and  assistant 
treasurers  of  the  United  States: 

400,000.00 

4,220,000.00 

2,900,000.00 

250,000.00 

17,347,805.29 

400,000.00 

4,220,000.00 

2,900,000.00 

St.  Louis       

250,000.00 

17,347,805.29 

Total                             .... 

25,117,80.5.29 

25,117,805.29 

1913 — Receipts                  

13,818,958.33 

1 

13, 818, 958. 33 

, 

Paid  by  the  Treasurer  and  assistant 
treasurers  of  the  United  States: 

105,000.00 

100,000.00 

1,700,000.00 

1,075,000.00 

10,838,958.33 

105,000.00 

100,000.00 

1,700,000.00 

1,075,000.00 

10,838,958.33 

Total     

13,818,958.33 

13,818,958.33 

1914 — Receipts 

14,863,000.00 



14,863,000.00 

Paid  by  the  Treasurer  and  assistant 
treasurers  of  the  United  States: 

4,310,000.00 
10,553,000.00 

4,310,000.00 

10, 553, 000. 00 

Total      

14,863,00X00 

14, 863, 000.  CO 

1915— Receipts: 

300,000.00 

90,000.00 

819,140.90 

1,210,000.00 

300, 000. 00 

90, 000. 00 

819, 140. 90 

In  April 

1,210,000.00 
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Transactions. 

Gold  coin  and 
certificates. 

United  States 
notes. 

Silver  dollars 
and  certificates. 

Total. 

1915— Receipts— Continued. 

In  May 

$600,000.00 
230,000.00 

8600,000.00 
230,000.00 

In  June 

Total 

3,249,140.90 

3,249,140.90 

Paid  by  the  Treasurer  and  assistant 
treasurers  of  the  United  States: 

2,990,000.00 
259, 140. 90 

2,990,000.00 
2.59, 140. 90 

San  FrancLsco 

Total 

3,249,140.90 

3,249,140.90 

USE    OF    ORDER    GOLD    CERTIFICATES    FOR    EXCHANGE    ON    NEW    YORK. 

Previous  to  February  1,  1910,  the  banks  in  San  Francisco,  under 
provisions  of  existing  law,  exchanged  gold  coin  at  the  Sub  treasury 
for  demand  gold  certificates  of  large  denominations,  which  they  sent 
by  registered  mail  to  their  correspondents  in  New  York,  thus  effect- 
ing a  transfer  of  funds  at  small  cost  to  the  banks.  The  demand  gold 
certificates  were  shipped  from  Washington  to  San  Francisco  by 
express  at  the  rate  of  $1.75  per  $1,000,  while  order  gold  certificates 
(incomplete)  were  sent  by  express  in  packages  of  $5,000,000  at  a 
total  cost  of  $15. 

In  order  to  eliminate  the  expense  of  transporting  demand  certifi- 
cates to  San  Francisco,  and  at  the  same  time  to  grant  to  the  banks 
in  that  city  their  rights  under  the  law  to  deposit  gold  coin  in  exchange 
for  gold  certificates,  it  was  deemed  advisable  to  issue  to  said  banks 
order  gold  certificates,  series  of  1900,  and  to  make  them  payable  by 
the  assistant  treasurer  of  the  United  States,  New  York. 

The  transactions,  semiannually,  since  February,  1910,  are  recorded 
in  the  statement  following: 


Period. 


1910— "ebruary  to  June,  inclusive . 

July  to  December,  inclusive. 
1911— January  to  June,  inclusive. . 

July  to  December,  inclusive. 
1912— January  to  Jime,  inclusive. . 

July  to  December,  inclusive. 
1913— January  to  June,  inclusive. . 

July  to  December,  inclusive. 
1914— January  to  June,  inclusive . . 

July  to"  December,  inclusive. 
1915 — January  to  Juno,  inclusive. . 


Aggregate. 


Order  gold 

Deposits  In 

certificates 

New  York  for 

issued  in 

which  pay- 

San Francisco 

ments  were 

and  redeemed 

made  in 

in  New  York. 

San  Francisco. 

$3, 750, 000 

$2,650,000 

600,000 

4,260,000 

5, 100, 000 

3,500,000 

8, 250, 000 

3,000,000 

10,418,560 

5,200,000 

6,929,239 

2, 900, 000 

1, 988, 958 

1,400,000 

8,850,000 

1,200,000 

7,115,000 

3,870,000 

3, 438, 000 

•7,260,000 

259, 140 

34,280,000 

67,658,803 

It  will  be  observed  that  the  deposits  made  in  New  York  on  account 
of  the  return  movement  are  $23,378,903  in  excess  of  the  payments 
made  for  gold  certificates  issued  at  San  Francisco.  This  method 
of  usin^  the  order  certificates  is  in  the  interest  of  good  administra- 
tion and  has  made  it  possible  to  discontinue  the  shipments  of  demand 
gold  certificates  from  Washington  to  San  Francisco,  with  a  resultant 
savmg  of  transportation  charges. 
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DEPOSITS    OF    GOLD    BULLION    AT    MINTS    AND    ASSAY    OFFICES    IN    THE 
FISCAL   YEARS    1914    AND    1915. 

Tho  faciJities  provided  by  the  Treasury  for  marketing  the  new 
product  of  gold  bullion  attracts  to  the  mints  and  assay  offices  the 
greater  part  of  the  output  of  our  mines.  Under  the  provisions  of  an 
act  of  Congress  approved  March  2,  1911,  the  product  of  our  gold  mines 
and  all  imports  of  gold  may  be  deposited  in  the  mints  and  assay 
offices,  for  which  the  full  value  thereof  will  be  paid,  either  in  coin  or 
by  check  on  the  Treasurer  of  the  United  States,  and  against  the  gold 
so  deposited  and  paid  for  the  Secretary  of  the  Treasury  may,  in  his 
discretion,  issue  gold  certificates. 

The  new  product  of  the  mines  or  original  deposits  of  gold  bullion 
at  the  mints  and  assay  offices  during  the  fiscal  years  1914  and  1915 
may  be  studied  in  the  annexed  statements: 


Office. 

1914 

1915 

Philadelphia 

$1,548,892.20 

46,588,789.25 

20,994,150.26 

68,716,110.04 

717,585.34 

321,300.50 

708,279.82 

1,072,499.13 

2,678,993.89 

8,114,050.54 

111,606.00 

$1,502,326.77 

San  Francisco 

71,062,080.20 

Denver 

22,550,642.43 

New  York 

56,512,863.47 

New  Orleans 

228,445  39 

425, 770. 51 

Helena 

600,464.90 

Boise       

850,872.44 

684,010.23 

Seattle 

8,696,853.88 
47,082.04 

Salt  Lake  Citv - 

Total 

141,572,257.03 

163,227,412.26 

SHIPMENTS   OF   CURRENCY   FROM    WASHINGTON. 

During  the  fiscal  year  1915  the  currency  distributed  from  the 
Treasury  in  Washington  to  the  subtreasuries  and  to  banks  amounted 
to  $836,961,227,  against  $935,952,146  during  the  preceding  12  mouths. 

Comparison  of  the  transactions  during  the  past  two  years  is  made 
in  the  annexed  statement: 


Fiscal  vcar  1914. 


Number  of 
packages. 


Fiscal  year  1915. 


Number  of 
packages. 


Amount. 


Total  by  express 

Total  by  registered  mai 

ARgregate 


103,485 
18,869 


S932,627,.504 
3,324,642 


122,354 


95, 4C0 
17,727 


935,952,146 


113,217 


8783,463,429 
53,407,798 


836,061,227 


RECOINAGE    IN   THE    FISCAL    YEAR    1915. 

Gold  coins  in  the  Treasury  when  reduced  in  weight  by  natural 
abrasion  more  than  one-half  of  1  per  cent  below  the  standard  weight 
prescribed  by  law  are  recoined.  The  subsidiary  silver  coins  and 
minor  coins,  when  worn  so  as  to  be  unfit  for  circulation,  are  recoined. 

The  face  value,  by  denominations  and  kinds,  and  the  loss  on  the 
recoiuage  during  the  past  two  fiscal  years  is  compared  in  the  statement 
following : 
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Denominations. 

Fiscal  year  1914. 

Fiscal  year  1915. 

Face  value. 

Loss. 

Face  value. 

Loss. 

$765,600.00 

1,269,420.00 

1,784,650.00 

13,285.00 

33.00 

57.00 

£774,440.00 

1,023,640.00 

1,569,820.00 

17,540.00 

60.00 

1  80. 50 

Total  gold     

3,833,045.00 

$7,789.30 

3,385,580.50 

$5,832.12 

Half  dollars 

255,433.00 

312,988.00 

193. 00 

303,197.40 

727. 20 

136.05 

215.693.50 
269,081.59 

67.60 

241,424.70 

658.25 

44.67 

872,674.65 

59, 868. 94 

726,970.22 

51,456.09 

596,657.50 

7,413.54 

411,107.75 

21,266.96 

5,302,377.15 

75,071.78 

4,523,658.47 

78,555.17 

I  Includes  one  50-cent  piece  California  token  coin. 


REDEMPTION    OF    NATIONAL-BANK    NOTES. 


The  amount  of  money  received  by  the  National  Bank  Redemption 
Agency  during  the  fiscal  year  1915  was  $782,633,567,  the  largest  for 
any  year,  and  an  increase  of  $75,876,965  over  that  presented  during 
1914,  Of  the  amount  received,  46.53  per  cent  came  from  banks 
located  in  New  York  City.  The  number  of  packages  was  45,532, 
containing  76,287,975  notes,  with  an  average  value  of  $10.03,  while 
that  of  the  outstanding  circulation  was  $10.32. 

Of  the  average  amount  of  $5  notes  outstanding,  88.58  per  cent  was 
redeemed;  of  the  $10  notes,  81.79  per  cent;  of  the  $20  notes,  68.50 
per  cent;  of  the  $50  notes,  106.72  per  cent,  and  of  the  $100  notes, 
75.02  per  cent.  The  receipts  for  the  first  half  of  the  fiscal  year,  July 
to  December,  1914,  were  46.47  per  cent  of  the  total,  and  those  for  the 
last  half,  January  to  June,  1915,  53.53  per  cent.  The  largest  amount 
received  in  any  month  was  $132,509,108,  in  January,  and  the  smallest 
$26,713,805,  in  September. 

Payment  for  notes  redeemed  was  made  as  follows:  By  Treasurer's 
checks,  $122,230,578;  by  remittances  of  new  United  States  currency, 
$307,667,490,  and  gold,  silver,  and  minor  coin,  $28,220;  and  by 
credit  of  $340,482,729  in  various  accounts.  The  unusually  large 
amount  credited  was  due  to  the  heavy  deposits  of  national-bank  notes 
to  retire  additional  circulation  issued  under  the  act  of  May  30,  1908. 
These  notes  were  paid  in  largely  at  subtreasuries  and  then  forwarded 
to  the  Treasurer  of  the  United  States,  who  received  them  as  transfers 
of  funds. 

The  notes  assorted  and  delivered  amounted  to  $764,926,023,  cf 
A^hich  sum  $130,389,450,  or  17.05  per  cent,  was  fit  for  use  and  was 
returned  to  banks  of  issue  in  92,952  packages.  The  remainder, 
$634,  536,573,  or  82.95  per  cent,  was  delivered  to  the  Comptroller  of 
the  Currency,  $330,110,347.50,  in  191,068  packages,  as  unfit  for  use,  to 
be  destroyed  and  replaced  by  new  notes  sent  to  the  banks  of  issue, 
and  $304,426,225.50,  in  25,839  packages,  for  destruction  and  retire- 
ment from  circulation  against  deposits  for  that  purpose. 
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By  the  end  of  the  fiscal  year,  all  banks  except  seven  which  had 
taken  out  additional  currency  under  the  act  of  May  30,  1908,  had 
either  returned  the  circulation  to  the  Comptroller  of  the  Currency 
for  cancellation  or  had  deposited  funds  with  the  Treasurer  of  the 
United  States  for  its  retirement  in  full.  The  first  of  such  deposits 
was  received  October  22,  1914,  and  the  total  received  to  June  30, 
1915,  was  $354,140,893.05,  leaving  $454,896.95  still  due.  The 
amount  of  additional  circulation  yet  to  be  presented  to  the  Treasurer 
for  redemption  at  the  close  of  the  year  was  $67,640,187.50.  Funds 
had  been  deposited  by  the  issuing  banks  to  retire  practically  all  of 
this. 

The  expenses  of  redemption  amounting  to  $498,328.60  have  been 
assessed  upon  the  banks  m  proportion  to  the  amount  of  their  notes 
redeemed,  the  rate  per  $1,000  being  $0.65147293. 

The  agency  had  received  and  still  carried  in  its  cash  on  June  30, 
$2,824,705  in  Federal  reserve  notes  that  had  been  presented  for 
redemption  either  assorted  or  mixed  with  national  currency. 

Statistics  covering  fully  the  opsrations  of  the  agency  m  the  redemp- 
tion of  national-bank  notes  for  the  fiscal  year  are  to  be  found  m 
Tables  No.  49  to  63  in  the  appendix. 

SPURIOUS   ISSUES   DETECTED   IN    1915. 

The  Treasury  ofl&ces  receive  dady  large  amounts  of  currency  of 
the  various  kinds  in  circulation,  and  it  is  carefully  examined  for  the 
purpose  of  detecting  raised  notes,  counterfeits,  etc.  The  ddigonco 
of  the  experts  detected  of  spurious  issues  only  $13,996.67  in  nominal 
value  in  aU  kinds  during  the  fiscal  year  1915. 

SPECIAL  TRUST   FUNDS. 

There  are  several  special  trusts,  consisting  of  bonds  and  other  obli- 
gations, of  which  the  Treasurer  of  the  United  States  is  custodian 
under  provisions  of  law  or  by  direction  of  the  Secretary  of  the 
Treasury. 

The  kmds  of  bonds  or  obligations  held  on  each  account  and  trans- 
actions therein  during  the  fiscal  year  1915  are  set  out  in  the  state- 
ment folio  win":: 


Accounts  and  kinds. 

Held  June  30, 
1914. 

Fiscal  year  1915. 

Held  June  30, 
1915. 

Deposited.      Withdrawn. 

State  bonds  belongins  to  the  United  States: 

S37,000.00 

Sf*,oon.oo 

335,666.66§ 

75,000.00 

545,480.00 

3,247,332.11 

$37,000.00 

58,000.00 

1 

330,666.661 

United  States  bonds  held  under  special 
provisions   of  law:  Manhattan   Savings 

75,000.00 

Held  for  the  Secreatary  of  War:  Captured 

545,480.00 

Held  for  the  Secretary  of  the  Treasury: 

3,247,332.11 

Held  for  the  District  of  Columbia: 

United  States  bonds  for  account  Dis- 

8295,000.00 
62,530.00 

295,000.00 

Bonds   for   account   of   District   con- 

169,330.00 
84,2K5.00 
20,134.72 

449,360.00 

$38,420.00 

193,440.00 

Chesapealce  &  Ohio  Oanal  bonds 

84, 285. 00 

20,134.72 

Held  for  the  Board  of  Trustees,   Postal 
Savings  System:  Postal  savings  boods... 

504,680.00 

954,040.00 

Total 

6,021,588.49i 

862,210.00 

38,420.00 

5,845,378.491 
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The  General  Assembly  of  the  State  of  Louisiana  hi  July,  1912, 
passed  a  joint  resolution  proposing  an  amendment  to  the  constitution 
of  the  State,  authorizing  the  board  of  liquidation  of  the  State  debt  to 
create  a  sinking  fund  and  to  provide  for  the  payment  in  full  out  of 
the  firet  surplus  accruing  in  the  sinking  fund  tlie  amount  of  principal 
and  interest  due  on  the  bonds  of  the  State,  the  face  value  of  which 
aggregates  $37,000,  and  which  are  held  by  the  United  States  as  trus- 
tee for  certain  Indian  funds.  This  proposition  was  submitted  to  the 
qualified  electors  of  the  State  and  was  ratified  by  them  at  the  general 
election  on  November  5,  1912. 

The  State  of  North  Carolina  has  authorized  and  appointed  com- 
missioners to  take  under  consideration  a  plan  for  settling  the  indebt- 
edness of  that  State  to  the  United  States,  but  Congress  postponed 
action  on  a  measure  providing  for  representatives  on  the  part  of  the 
Government. 

Commissioners  representing  the  Government  and  the  State  of  Ten- 
nessee, under  provisions  of  law,  have  now  under  consideration  a  plan 
for  settling  with  that  State.  It  is  apparent  that  some  progress  has 
been  made  toward  a  settlement  with  the  three  States  named  in  the 
foregomg  for  the  unpaid  matured  bonds  of  those  States  belonging  to 
the  United  States. 

The  bonds  held  for  the  Manhattan  Savings  Institution  are  in  trust 
for  that  institution  as  indemnitv  for  certain  stolen  bonds,  as  provided 
by  act  of  December  19,  1878  (20  Stat.,  589),  and  will  be  held  for  such 
time  as,  in  the  judgment  of  the  Secretary  of  the  Treasury,  will  secure 
the  Treasurer  of  the  United  States  agamst  loss. 

Recommendation  has  been  made  to  Congress  for  authority  to  re- 
turn to  the  State  of  Louisiana  the  bonds  of  that  State  captured  at 
Shreveport  by  the  Union  forces  during  the  War  of  the  Rebellion, 
now  held  as  a  special  deposit  by  the  Secretary  of  War. 

The  special  trust  held  for  the  Secretary  of  the  Treasury  is  com- 
posed of  notes  of  the  Panama  Railroad  Co.  drawing  4  per  cent  interest 
payable  to  the  United  States,  and  is  security  for  money  advanced  for 
the  equipment  and  construction  of  said  railroad. 

The  special  trust  held  for  the  District  of  Columbia  represents,  first, 
investments  on  account  of  the  sinking  fund;  second,  the  moneys 
retamed  from  contractors  under  provisions  of  law  and  invested  at 
the  request  and  risk  of  said  contractors;  and,  third,  obligations  that 
belong  to  the  District  of  Columbia. 

The  special  trust  held  for  the  Board  of  Trustees,  Postal  Savmgs 
System,  consists  whoUy  of  postal  savings  bonds,  representing  invest- 
ments made  by  said  board,  as  described  on  page  18  of  this  report. 

DISTRICT   OF   COLUMBIA. 

The  transactions  of  the  Treasurer  of  the  United  States  ex  oflScio 
commissioner  of  the  sinking  fund  of  the  District  of  Columbia,  and 
which  pertain  to  the  affairs  of  the  District  of  Columbia,  are  fully  set 
forth  in  a  separate  report. 

During  the  fiscal  year  1915  the  funded  debt  retired  amounted  to 
$441,895.74,  and  there  was  purchased  for  this  fund  $295,000  United 
States  3  per  cent  Panama  Canal  bonds. 

WQien  the  Treasurer  of  the  United  States  was  charged  with  the 
duties  of  the  District  of  Columbia  sinking  fund  office  on  July  1,  1878, 
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the  bonded  debt  amounted  to  $22,106,650  with  an  annual  interest 
charge  of  $1,015,759.12.  This  bonded  debt  has  been  reduced  by 
action  of  the  sinkmg  fund  and  otherwise  to  $6,518,000  with  an  annual 
interest  charge  of  $237,997.34,  and  against  this  there  is  held  in  trust 
$295,000  in  United  States  bonds,  bearing  3  per  cent  annual  interest. 

The  balance  held  on  account  of  the  District  of  Columbia  contrac- 
tors 10  per  cent  guarantee  fund  was  on  July  1,  1914,  $241,596.71,  the 
receipts  during  the  year  amounted  to  $55,307.09,  and  the  settlements 
were  $65,834.70,  leaving  a  balance  of  $231,069.10  on  June  30,  1915. 

This  amount  is  held  in  United  States  and  District  of  Columbia 
bonds  in  the  sum  of  $193,440,  costing  $200,279.11,  and  cash 
$30,789.99. 

The  old  securities  of  the  District  in  the  care  and  custody  of  the 
Treasurer  are : 

Chesapeake  &  Ohio  Canal  bonds $84,  285.  00 

Board  of  audit  certificates 20, 134.  72 

Total 104, 419.  72 

LEGISLATION    RECOMMENDED. 

It  is  suggested  that  recommendation  to  Congress  be  made  in  such 
form  as  may  be  deemed  advisable  for  legislation  that  wall  authorize 
favorable  action  on  the  following  subjects: 

1.  Eestriction  on  amount  of  $5  hanlc  notes. — It  appears  that  national 
banks  located  in  commercial  centers  are  not  disposed  to  issue  the  full 
apiount  cf  $5  notes  authorized  by  law,  while  the  banks  located  in  the 
interior  or  outlying  sections  of  the  country  would  largely  mcrease  the 
amount  of  their  $5  notes  but  for  the  limitation  by  statute.  Therefore 
it  is  believed  that  the  repeal  or  modification  of  the  provision  Imiiting 
the  $5  notes  to  one-third  in  amount  of  the  circulating  notes  of  nationfu 
banks  would  be  the  means  of  increasing  the  amount  of  such  notes  in 
circulation,  and  would  accordingly  reduce  the  demand  upon  the 
Treasury  for  United  States  paper  currency  of  small  denommations. 

2.  Ecmoving  limit  on  weight  of  registered  packages. — It  is  believed 
that  the  removal  of  the  limit  on  the  weight  of  a  package  which  may  be 
sent  through  the  registered  mad  of  the  United  States  would  facUitate  a 
greater  use  of  this  method  of  transportation;  and  if  followed  by  an 
enactment  that  will  authorize  the  transportation  of  paper  currency 
to  and  from  the  Treasury  or  between  Treasury  offices  by  registered 
mail  insured,  it  would  be  in  the  interest  of  economical  administration. 

The  transactions  which  have  been  related  in  the  foregoing,  so 
varied  and  so  vast,  were  conducted  with  rare  accuracy  and  prompt- 
ness, and  offer  the  best  proof  of  the  capacity,  fidehty,  and  efficiency 
of  the  officers,  chiefs  of  division,  clerks,  counters,  and  employees  of 
every  grade  in  this  office.  It  is  a  pleasure  to  record  this  acknowledg- 
ment due  to  each  of  them. 

Respectfully, 

John  Bueke,  Treasurer. 

Hon.  William  G.  McAdoo, 

Secretary  of  the  Treasury. 
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No.  1. — Receipts  and  disbursements  for  the  fiscal  year  1915,  as  shown  by  warrants  issued. 


Account. 

Receipts. 

Disbursements. 

Repayments 
from"  unex- 
pended appro- 
priations. 

Counter  credits 
to  appropria- 
tions. 

Customs  

$209,786,P72.21 

415,669,646.00 

2, 167, 136.  47 

59,696,554.45 

9,535,719.85 

Internal  revenue 

Lands 

Miscel  laneous 

District  of  Columbia 

813,220,662.97 
82,139,354.92 

29,069,642.99 

164,387,941  61 

71,107,291.59 

1,894,873.64 

6, 636, 592.  fO 

2, 215,  .535. 19 

885,870.15 

172,973,091.73 

141,8^5,653.98 

22,130,350.70 

22,902,897.04 

§444,368.72 
2,189,841.93 

2,718,350.00 

1,481,422.37 

1,893,361.85 

7, 799.  73 

4,143.42 

12,040.75 

20, 657. 93 

12.055,823.10 

1,543,208.86 

2, 265, 021.  29 

3,198.95 

3439,675.22 
Q11   fi'lS  17 

Miscellaneous  series 

Interior: 

Civil 

1,409,801.82 

Pensions 

Treasury 

1,221,462.76 

Post  Office  Department  proper 

Postal  deficiencies 

War,  civil 

1,939.03 
13  577  .56 

Navy,  civil 

War 

■?  146  279  28 

Navy 

139  8S7  911  49 

Indians 

2S0, 528. 45 
4  616  '>o 

Interest  on  public  debt 

Total 

696,855,728.98 
933,540.00 

731,399,759.11 

24,039,238.90 

147,ai7,4.-,0.03 

Postal  savinss  bonds 

Panama  Canal 

29,187,042.22 

1,025,133,633.00 

17,205,9.58.00 

878,025.09 

2,995,290.71 

Public  debt 

1,167,690,922.75 
21,453,415.00 

Redemption  national-bank  notes. . . 

Aggregate 

1,886,933,606.73 

1,802,926,392.33 

25,517,263.99 

150,312,740.74 

No.  2.- — Net  ordinary  receijAs  and  disbursements  for  each  quarter  of  the  fiscal  year  1915, 
as  shovjn  by  warrants  issued. 


Account. 


Customs 

Internal  revenue. 

Lands 

Miscellaneous 


Total 

DISBXTKSEMENTS. 

CivU  and  miscellaneous. 

War 

Navy 

Indians 

Interest  on  public  debt. 


Total 

Excess  receipts 

Excess  disbursements. 


First  quar- 
ter. 


559,686,808.8: 

9,3,590,037.79 

574,889.37 

24,376,484.46 


178,228,220.44 


111,337,514.44 

42,602,133.78 

35,044,180.12 

6,402,748.30 

5,682,284.94 


201,008,861.58 


22,840,641.14 


Second  quar-    Third  quar- 
ter, ter. 


548,918,973.94 

83,683,968.72 

59.5,052.88 

10,566,230.03 


143, 764, 225. 57 


104, 000, 661. 2S 

29,247,93.5.67 

35,731,339.15 

5,843,701.38 

5, 7.59, 391.  45 


180,583,028.93 


36, 818, 803. 46 


S51,126,.532.40 

81,264,532.  2S 

449.447.99 

15,899,218.99 


148,739,731.66 


99,895,764.3'' 

29,652,616.69 

35,664,898.28 

4,956,518.29 

5,751,563.53 


175,921,361.15 


27,181,629.49 


Fourth  quar- 
ter. 


550,0.54,357.05 

157,131,107.21 

547, 746.  23 

18,390,340.82 


220,123,5.51  31 


Total. 


'209,786,672.21 

41.5,669,646.00 

2, 167, 136.  47 

69,232,274.30 


69fi,8.=^5,728.98 


103, 157, 739. 82    418, 391, 679. 90 


24,636,491  35 

3.5,395,2,36.43 

4,927,382.73 

5,709,057.12 


120,139,177.49 
141,, S3.-.,  653. 98 
22, 130, 3.50. 70 
22. 90?,  897. 04 


173, 8?fi.  ,507. 15j  731, 399, 759. 11 

52,297,043.86' 

34,544,030.13 
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No.  3. — Receipts  and  disbursements  for  service  of  the  Post  Office  Department  for  the  fiscal 

year  1915. 


Office. 


Balance  June 
30, 1914. 


Fiscal  year  1915. 


Receipts. 


Disbursements. 


Balance  June 
30, 1915, 


Washington 

Receipts  and  disbursements  by  post- 
masters for  quarter  ended— 

Sept.  31),  1914 

Dec.31,1914 

Mar.31,1915 

June  30, 1915 


$10,  .548, 112. 72 


$114,332,288.70 


53,540,100.70 
54,219,770.09 
52, 808, 510. 73 
.52,253,622.25 


$119,769,108.42        $5,111,293.00 


53,540,100.70 
54,219,770.09 
52,  SOS,  510. 73 
52,253,022.25 


Total 

Net  excess  of  disbursements  over  re- 
ceipts  


327, 154, 292.  47 


332,591,112.19 
.5,436,819.72 


'  Including  deficiency  appropriation  of  $6,636,592.60. 

No.  4. — Post  Office  Department  warrants  issued,  paid,   and  outstanding  for  the  fiscal 

year  1915. 


Number 
of  war- 
rants 
Issued. 

Warrants  out- 
standing Juno 
30,  1914. 

Fiscal  year  1915. 

Warrants  outr 

Warrants  drawn  on— 

Amount  of  war-  Amount  of  vv-ar- 
rant  s  issued .        rants  paid .  i 

standing  June 
30, 1915. 

Treasurer  of  the  United 
States,  Washington 

Assistant  treasurer  of  the 
United  States: 

354,806 

$2,117,071.63 

21.34 

4.00 

9, 520.  .54 

41.09 

122.91 

74,548.10 

25.00 

2,892.26 

159.86 

$122,528,118.43 

$119,893,149.29 

21.34 

4.00 

.5,404.08 

41.09 

122. 91 

52,019.75 

25.  00 

1,640.86 

159.  86 

$4,752,040.87 

Boston 

4,116.46 

22,528.35 

San  Francisco 

1, 251.  40 

St.  Louis 

Total 

354,806 

2, 204, 406. 78 

122, 528,  Ua  48 

119,952,588.18 

4,779,937.08 

'  Including  amounts  canceled  and  warrants  credited  to  outstanding  liabilities. 
No.  5. — Distribution  of  the  general  Treasury  balance  June  30,  1915. 


Location. 

Treasurer's 
general  accoimt. 

Receipts  not 
covered  by 
warrants. 

Balance  as  shown 
by  warrants. 

Washington 

$21,745,109.35 
12,534,952.94 

263,082,289.27 
25,661,148.01 
33,513,474.49 
29,651,111.06 

106, 128, 029.  70 
57,305,781.43 
34, 193, 842. 83 

118,993,992.45 

1,179,393,478.26 

53,3.52,988.44 

2,279.818.21 

33,456,894.97 

Baltimore 

New  York 

Philadelphia 

Boston 

Cincinnati 

Chicago 

St.  Lou  is 

New  Orleans 

San  Francisco 

1 

Mints  and  assay  offices 

\ 

National  banks 

1 

Treasury  of  Philippine  Islands 

In  transit 

Total  Treasury  balance 

1,971,292,911.41 

$2,046,674.95 

$1,969,246,236.48 
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No.  6. — Assets  and  liabilities  of  the  Treasury  offices,  June  30,  1915. 


Washington. 

Baltimore. 

New  York. 

Philadelphia. 

Boston. 

ASSETS. 

$3,901,078.79 

157,540,455.00 

1,551,741.10 

1,487,220.00 

83,003,469.20 

5,002,850.00 

707,906.8.5 

287,444.00 

31.  on 

3, 139, 770. 00 
1%,  318. 00 
68,845.00 
216,290.00 
49,542.87 

$138, 837, 530. 00  S14. 631. 166. 63 

824,710,768.45 

Standard  silver  dollars 

84, 957, 744. 00 
8, 166, 744. 65 
2, 923, 680. 00 

6,665,802.00 
752,710.20 
243,490.00 

1,450,666.00 

1,035,846.30 

3, 183, 640. 00 

Treasury  notes  of  1890 

58.00 

Gold  certificates 

4,511.650.00 

3,824,572.00 

2,866,945.00 

26,100,141.20 

77,739.32 

32,481,270  00 
1,681,744.00 

3,427,8.30.00 
813,488.00 

2, 932, 490. 00 

588, 201. 00 

Federal  reserve  notes 

7,915.000 

National-bank  notes 

687,580.00 

138,760.77 

57.00 

126,890.00 
74,570.00 

127, 748. 00 

64, 524. 97 

Certified  checks  on  banks 

472,766.40 

10.  b4K  ?6 

94,842  10 

Total 

201,861,542.41 

12,672,466.92 

270. 347, 876, 82|  26,735,946.83 

34, 207, 248. 17 

Outstanding     warrants     and 
checks 

2,715,141.62 
49,268,044.72 
3,548,620.77 

29,867,250.94 
4,012,736.16 
2,841,101.01 
1,080,324.71 

67,174,190.55 
4,114.781.06 

Disbursing  oflScers'  balances 

Post  OfHce  Department  account 

108,306.71 

4,439,209.91 

391,976.50 

206,566.91 

Bank  note  5  per  cent  redemp- 

Other  deposit  and  redemption 
accounts 

18,340.00 
10,867.27 

1,681,886.05 
1,144,491.59 

586,059.20 
96,763.12 

438, 770. 00 

Board  of  Trustees,  Postal  Sav- 
ines  System 

48,436.77 

Redemption  fimd,  Federal  re- 

Retirement  of  additional  circu- 
lating notes,  act  May  30, 190S. . 

Assets    of   insolvent    national 
banks 

Total  agency  account 

Balance  to  credit  of  mints  and 
assay  offices 

164,622,191.54 

15,494,241.52 
21.745,109.35 

137,513.98 

7,265,587.55 

1,074,798.82 

693,773.68 

Balance  general  account 

12,534,952.94 

263,082,289.27 

25,661,148.01 

33,513,474.49 

Total 

201,861  542.41 

12,672,466.92 

270,347,876.82 

26,735,946.83 

34, 207, 248. 17 

Cincinnati. 


ASSETS. 

Gold  coin 

Standard  silver  dollars. 
Subsidiary  silver  coin.. 

United  States  notes 

Treasury  notes  of  1890. , 

Gold  certi  Rcates 

Silver  certificates 

Federal  reserve  notes . . 
National-hank  notes... 
Minor  coin 


Total. 


UABILITIES. 

DLsbursing  offlcers'  balances 

Other  deposit  and  redemption 

accounts 

Board  of  Trustees,  Postal  Sav- 
ings System 


Total  agency  account. 
Balance  general  account 


Total. 


.$21,220,331.60 

4,828,015.00 

1,106,572.15 

355,710.00 


2, 264, 700 

135, 720. 00 

50, 000. 00 

220,710.00 

27, 306. 32 


30,209,065.07 


299,341.80 
37, 910. 00 
220, 702. 21 


Chicago. 


$75,773,129.31 
9, 894, 508. 00 
3, 197, 224. 30 
2, 703, 037. 00 


16,401,280.00 
/  29, 930. 00 


73, 590. 00 
49,514.38 


108,822,212.99 


2,001,809.37 
489,190.00 
203, 183. 92 


557,9.54.01     2,694,183.29 
29, 651,  111.  06  106, 128, 029.  70 


St.  Louis. 


$38, 050, 

2.029, 

3, 1.58, 

1,567, 

4, 

10, 655, 

448, 

423, 

1,771, 

34, 


803.84 
505. 00 
680.00 
500.00 
000.00 

000.  on 

427.00 
7.50. 00 
250.00 
191. 69 


58, 143, 107. 53 


683, 104. 01 
48,992.73 
105,229.36 


New  Orleans. 


$9, 788, 

16, 016, 

1, 170, 

677, 

1. 

3,944, 

233, 

462, 

2,010, 

32, 


779.04 
384. 00 
498.45 
181.00 
868.00 
590. 00 

380.  on 

395.00 
760. 00 
433.84 


34, 338, 269. 33 


86, 712. 16 
19,600.00 
38,114.34 


837,326.10 
57.305.781.43 


30, 209, 065. 07, 108, 822, 212. 99     58, 143, 107. 63 


SanFrancisco. 


679, 791. 85 
111,633.00 
461, 588.  .50 
82, 785. 00 
756. 00 
442, 200. 00 
135, 825. 00 


623, 697. 00 
9, 824. 43 


119,448,100.78 


310,698.23 
10,600.00 
132, 810. 10 


144,  426.  50    4.54, 108.  33 
34, 193, 842. 83  118, 993, 992. 45 


34, 338, 269. 33  119, 448, 100.  78 
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No  7. — Assets  of  the  Treasury  in  the  custody  of  mints  and  assay  offices,  June  SO,  1915. 


Boise  City. 

Carson  City. 

Deadwood. 

ITelena. 

BULUON  FUND. 

$54,087.43 

51,239.40 

813. 19 

21,909.12 

$134. 40 

$27,314.48 

Balance  with  Treasurer  United  States.. 

30,859.60 

109,788.25 

Total 

54,087.43 

23,961.71 

30,994.00 

137, 102.  73 

Salt  Lake  City. 

Seattle. 

New  York. 

New  Orleans. 

Btn.LION  FI7ND. 

$27,825.63 
96,144,929.50 

$3,263.31 

$710,094.62 

$46,705.-56 

22,475,000.00 

.72 

723,481.40 

RTOO 

13,409,760.96 

101.06 

211.55 

Balance  vnih.  Treasurer  United  States.. 

11,555.02 

86, 454. 63 

46,613.86 

Total 

14,919.39 

796,549.25 

110,306,081.21 

22,568,530.97 

Denver. 

Philadelphia. 

San  Francisco. 

Total. 

Btn-LION  FUND. 

Gold  coin  

$385, 660, 580. 04 
59,994,627.66 

5185,901,812.50 

11,713,181.06 

107,2.54.937.00 

1,297,660.60 

990,229.44 

$11,638,782.50 

210,438,561.48 

61,397,000.00 

42.5.774.77 

821,964.73 

$583,229,000.67 

379,134,139.80 

191,126,937.00 

Subsidiary  '  ilver  coin 

2,131,347.60 
1,736,877.07 

3,854,783.69 

4,273,678.44 

83.00 

33,270.00 

33,270.00 

38.54 
160,973.19 

38.54 

Balance  with  Treasurer  United  States.. 

98,045.18 

1,450,183.27 

15,426,143.08 

Total  bullion  fund 

449.684,444.10 

307,289.136.68 

286,172,266.75 

1,177,078,074.22 

MINOR  COIN  AND  METAL  FUND. 

100.00 

1,539,422.45 

52.626.56 

100.00 

Minor  coin 

574, 125. 73 
10,629.54 

133,657.42 
4,842.34 

2, 247, 205. 60 

Balance  with  Treasurer  United  States.. 

68.098.44 

450,269,199.37 

308,881,285.69 

286,310,766.51 

1,179,393,478.26 

No.  8. — General  distribution  of  the  assets  and  liabilities  of  the  Treasury,  June  30,  1915. 


Treasury            Mints  and 
offices.           assay  offices. 

National 
bant  and 
other  deposi- 
tories. 

In  transit. 

Total. 

ASSETS. 

Gold  coin 

$420,596,848.71 

$583,229,000.67 

379.134.139.80 

191.126  9.37.00 

3,854,783.f,9 

4,273,678.44 

83.00 

$1,003,825,849.38 

Gold  bullion 

379  131  139  80 

Standard  silver  dollars 

312,497,562.00 
22,309,512.50 

503,624,499.00 

Subsidiary  silver  coin 

26,164,296.19 

Silver  bullion 

4  273,678.44 

United  States  notes 

13,511,687.00 

6,713.00 

82,200,780.00 

8.787.605.00 

3,879.850.00 

31,8.58,656.20 

558,408.59 

57.00 

483,314.66 

$827, 000. 66 
2,600.00 

985, 000.  no 

2,701,000.00 

-6,ooo,oa 

2,021,890.00 

5,000.00 

20.00 

14,338,770.00 
9,313.00 

Treasury  notes  of  1890 

Gold  certificates 

33,370.00 

a3, 219, 150. 00 

Silver  certificates 

11  488  605.00 

-  4  88.5,860.00 

National-bank  notes 

33,880,546.20 

2, 810, 652. 73 

77  no 

2,247,244.14 

Fractional  currency 

483,314.66 
11,344.25 

Interest  In  public  debt  paid . 

11,344.25 
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No.  8. — General  distribution  of  the  assets  and  liabilities  of  the  Treasury,  June  30, 1915 — 

Continued. 


Treasury 
oflBces. 

Mints  and 
assay  offices. 

National 
bank  and 
other  deposi- 
tories. 

In  transit. 

Total. 

ASSETS— continu  ed . 

Deposits  in  national  banks, 
etc      

$$64,779,860.66 

$64, 779, 860. 66 

Public  moneys  in  transit  to 

$25,211,090.81 

25,211,090.81 

Total  available  assets . 

Balance     with     Treasurer 

United  States 

$896,690,994.66 

$1,163,899,236. 74 
15,494,241.52 

64,779,860.66 

31,770,945.06 

2,157,141,037.12 
15, 494, 241. 52 

Warrants  and  checks  paid 

94,842.19 

1,685,956.53 

1,780,798.72 

896, 785, 836. 85  1 .  179. 393. 478. 9fi 

64,779,860.66 

33,456,901.59 

}            1            J 

LIABILITIES. 

Outstanding  warrants  and 
checks 

2,715,141.62 
57,795,770.32 

3,548,620.77 

29,867,250.94 

7,344,084.14 

4,841,699.69 

1,080,324.71 

67,174,190.55 
4,114,781.06 

1,228,640.58 
7,918,413.43 

3,943,782.20 
65, 714, 183. 75 

Disbursing  officers'  balances 

Post  Office  Department  ac- 
count   

3,548,620.77 
29, 867, 250.94 

Bank  note  5  per  cent  re- 
demption account 

Other  deposit  and  redemp- 

7, 344, 084. 14 

Board.  of  Trustees,  Postal 

4,841,699.69 
1,080,324.71 

67,174,190.55 
4, 114, 781. 06 

Redemption    fund-Federal 
reserve  notes 

Retirement    of   additional 
circulating  notes,  act  May 
30, 1908 

Assets  of  insolvent  national 

Total  agency  account. 

178,481,863.80 

15,494,241.52 
702,809,731.53 

9,147,054.01 

187,628,917.81 

Balance  to  credit  of  mints 

15, 494, 241. 52 

Balance  general  accoimt 

1,179,393,478.26 

55,632,806.65 

33,456,901.59 

1,971,292,918.03 

Aggregate 

896,785,836.85 

1,179,393,478.26 

64,779,860.66 

33,456,901.59 

2,174,416,077.36 

No.  9. — Available  assets  and  net  liabilities  of  the  Treasury  at  the  close  of  June,  1914  and 

1915. 


June  30, 1914. 

June  30, 1915. 

ASSETS. 

Gold: 

Coin 

$985,516,503.50 
293,595,606.20 

$1,003,825,849.38 
379,134,139.80 

Bullion 

Total 

1,279,112,109.70 

1,382,959,989.18 

Silver: 

Dollars 

497,971,993.00 
22,040,989.10 
2,854,183.72 

503,624,499.00 
26, 164, 295. 47 

Subsidiary  coin 

Bullion 

4,273,678.44 

Total 

522, 867, 165. 82 

534  062  472  91 

Paper: 

United  States  notes 

8,835,369.00 
11,237.00 

14,338,770.00 
9,313.00 

Treasury  notes  of  1890 ' 

Federal  reserve  notes 

3, 885, 850. 00 

National-bank  notes 

35,491,862.46 
54, 825,  730. 00 
12,248,023.00 

33,880,546.20 
38,495,370.00 

Gold  certificates 

Silver  certificates 

11,488,605.00 

Total 

111,412,221.46 

102,098,454.20 
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No,  9. — Available  assets  and  net  liabilities  of  the  Treasury  at  the  close  of  June,  1914  and 

1915 — Continued. 


June  30, 1914. 


June  30, 1915. 


A  SSETS — continued. 
Other: 

Minor  coin 

Fractional  currency 

Certified  checks  on  banks 

■    Deposits  in.  national  banks,  etc 

PuDlic  moneys  in  transit  to  and  from  national  banks. 
Interest  on  the  public  debt  paid 


Total. 


Aggregate. 


LIABILITIES. 

Agency  account: 

Outstanding  warrants  and  checks 

Disbursing  officers '  balances 

Post  Office  Department  account 

Bank  note  5  per  cent  redemption  account 

Other  deposit  and  redemption  accounts 

Board  of  Trustees,  Postal  Savings  System 

Redemption  fund— Federal  reserve  notes 

Retirement  of  additional  circulating  notes,  act  May  30, 1908. 


Less  warrants  and  checks  paid  but  not  cleared. 


General  account: 

Gold  certificates 

Silver  certificates 

Treasury  notes  of  1890. 

Reserve  fund 

Balance 


Total. 


$2,117,480.49 

243. 22 

379,907.03 

88,938,679.00 


9,749.30 


$2,810,646.83 

77.00 

483,314.66 

64,779,860.66 

25,211,090.81 

11,344.25 


91,446,059.04 


93,296,334.21 


2,004,837,556.02 


2,112,417,250.60 


8,200,952.21 
76,029,642.63 

8,379,505.94 
28,793,173.29 

7,861,531.16 

1,677,472.20 


3,943,782.20 
65, 714, 183. 75 

3,548,620.77 
29, 867, 250. 94 
11,458,865.20 

4, 841, 699. 69 

1,080,324.71 
67, 174, 190. 55 


130,942,277.43 
11,981,205.94 


187,628,917.81 
1, 780, 798. 72 


118,961,071.49 


185,848,119.09 


1,080,974,869.00 

490,850,000.00 

2,439,000.00 

150,000,000.00 

161,612,615.53 


1,173,708,989.00 

493,459,000.00 

2,254,000.00 

152,977,036.63 

104,170,105.78 


1,885,876,484.53 


1,926,569,131.41 


2,004,837,556.02 


2,112,417,250.50 


No.  10. — Assets  and  liabilities  of  tJie  Treasury  in  excess  of  certificates  and  Treasury  notes 
at  the  close  of  June,  1914  and  1915. 


Gold  coin  and  bullion 

Silver  dollars  and  bullion 

Subsidiary  silver  coia 

United  States  notes 

Treasury  notes  of  1890 

Federal  reserve  notes 

National-bank  notes 

Minor  coin 

Fractional  currency 

Certified  checks  on  banks 

Deposits  in  national  banks,  etc. 
Interest  on  public  debt  paid 


Total. 


LIABILITIES. 


Agency  accoimt 

Reserve  fund 

Available  cash  balance. 

Total 


June  30, 1914.         June  30, 1915, 


$252 
19: 
22: 


,962,970.70 
785, 199. 72 
040,989.10 
835,369.00 
11,237.00 


491, 862. 46 
117, 480. 49 
243.22 
379,907.03 
938, 679. 00 
9, 749. 30 


430,573,687.02 


118,961,071.49 
150,000,000.00 
161,612,615.53 


430,573,687.02 


$247,746,370.18 

23,673,782.44 

26, 164, 295. 47 

14,338,770.00 

9,313.00 

3,885,850.00 

33,880,546.20 

2,810,646.83 

77.00 

483,314.66 

89,990,951.47 

11,344.25 


442,995,261.50 


185,848,119.09 
152,977,036.63 
104,170,105.78 


442,995,261.50 
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No.  11. — Estimated  stock  of  gold  coin  and  hullion,  the  amount  in  the  Treasvxy,  and  the 
amount  in  circulation  at  the  end  of  each  month,  from  January,  1909. 


Months. 


1909— January: 

Estimated  stock. 
In  the  Treasury . 

In  circulation 

February: 

Estimated  stock. 

In  the  Treasury . 

In  circulation 

March: 

Estimated  stock. 

In  the  Treasury . 

In  circulation..".. 
April: 

Estimated  stock. 

In  the  Treasury . , 

In  circulation 

May: 

Estimated  stock. 

In  the  Treasury . . 

In  circulation 

June: 

Estimated  stock. 

In  the  Treasmry.. 

In  circulation 

July: 

Estimated  stock. , 

In  the  Treasury . . 

In  circulation 

August: 

Estimated  stock.. 

In  the  Treasury . . 

In  circulation 

September: 

Estimated  stock. . 

In  the  Treasury . . 

Id  circulation 

October: 

Estimated  stock. . 

In  the  Treasury . . 

In  circulation 

November: 

Estimated  stock. . 

In  the  Treasury . . 

In  circulation 

December: 

Estimated  stock. . 

In  the  Treasury . . 

In  circulation 

1910 — January: 

Estimated  stock. . 

In  the  Treasury.. 

In  circulation 

February: 

Estimated  stock. . 

In  the  Treasury . . 

In  circulation 

March: 

Estimated  stock. . 

In  the  Treasury . . 

In  circulation 

April: 

Estimated  stock. . 

In  the  Treasury.. 

In  circulation 

May: 

Estimated  stock. . 

In  the  Treasury . . 

In  circulation 

June: 

Estimated  stock. . 

In  the  Treasury . . 

In  circulation 

July: 

Estimated  stock. . 

In  the  Treasury . . 

In  circulation 

August: 

Estimated  stock.. 

In  the  Treasury . . 

In  circulation 


Gold  coin. 


$1,538,476,008 
932,531,108 
605,944,900 

1,543,640,861 
933,661,502 
609,988,359 

1,531,914,472 
923,621,813 
608,292,659 

1,557,115,972 
947,826,635 
609,289,337 

1,576,806,675 
971,562,999 
605, 243, 676 

1,574,906,904 
975,569,206 
599,337,698 

1,563,453,111 
966,646,676 
596,806,435 

1,556,714,542 
968, 875, 785 
587, 838, 757 

1,563,011,877 
964, 568, 877 
598,443,000 

1,561,651,476 
962, 878, 301 
598, 773, 175 

1,551,702,508 
947,741,192 
603,961,316 

1,541,100,375 
934,887,962 
606, 212, 413 

1,540,260,782 
936, 746, 130 
603,514,652 

1,541,073,698 
943,174,760 
597,798,938 

1,544,213,200 
950,127,482 
594,085,718 

1,515,679,850 
923, 865, 142 
591,814,708 

1,525,000,144 
930,045,336 
594,954,808 

1,531,074,997 
940,197,004 
590,877,993 

1,530,837,770 
939,172,332 
591,665,438 

1,540,829,608 
948,144,600 
592, 685, 008 


Gold  bullion. 


$110,553,295 
110,553,295 


113,075,248 
113,075,248 


113,507,584 
113,507,584 


92,373,570 
92,373,570 


68,094,058 
68, 094, 058 


67, 135, 095 
67,135,095 


74,358,016 
74,358,016 


79,781,241 
79, 781, 241 


83,821,624 
83,821,624 


87, 062, 655 
87,062,655 


93, 203, 715 
93, 203, 715 


97,008,446 
97,008,446 


99,702,013 
99, 702, 013 


101,110,148 
101,110,148 


104,649,952 
104,649,952 


104,842,241 
104,842,241 


102, 428, 170 
102,428,170 


104,968,481 
104,968,481 


120,912,080 
120,912,080 


135,350,316 
135,350,310 


Total. 


$1,649,029,303 

1,043,084,403 

605,944,900 

1,656,725,109 

1,046,736,750 

609,988,359 

1,645,422,056 

1,037,129,397 

608,292,659 

1,649,489,542 

1,040,200,205 

609,289,337 

1,644,900,733 

1,039,657,057 

605, 243, 676 

1,642,041,999 

1,042,704,301 

599,337,698 

1,637,811,127 

1,041,004,692 

596,806,435 

1,636,495,783 

1,048,657,026 

587, 838, 757 

1,646,833,501 

1,048,390,501 

598,443,000 

1,648,714,131 

1,049,940,956 

598, 773, 175 

1,644,906,223 

1,040,944,907 

603,961,316 

1,638,108,821 

1,031,896,408 

606,212,413 

1,639,962,795 

1,036,448,143 

603,514,652 

1,642,083,846 

1,044,2.84,908 

597,798,938 

1,648,863,152 

1,054,777,434 

594,085,718 

1,620,522,091 

1,028,707,383 

591,814,708 

1,627,428,314 

1,032,473,506 

594,954,808 

1,636,043,478 

1,045,165,485 

590,877,993 

1,651,749,850 

1,000,084,412 

591,665,438 

1,676,179,924 

1,083,494,916 

592,685,008 
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No.  II.— Estimated  stock  of  gold  coin  and  bullion,  the  amount  in  the  Treasury,  and  the 
amount  in  circulation  at  the  end  of  each  month,  from  January,  7909— Continued. 


Months. 


Gold  coin. 


1910— September : 

Estimated  stock.. 
In  tlie  Treasury.. 

In  circulation 

October: 

Estimated  stock. . 
In  the  Treasury . . 

In  circulation 

November: 

Estimated  stock . . 
In  the  Treasury . . 

In  circulation 

December: 

Estimated  stock.. 
In  the  Treasury . . 

In  circulation 

1911— January: 

Estimated  stock . . 
In  the  Treasury.. 

In  circulation 

February : 

Estimated  stock.. 
In  the  Treasury . . 

In  circulation 

March: 

Estimated  stock . . 
In  the  Treasury . . 

In  circulation 

April: 

Estimated  stock. . 
In  the  Treasury . . 

In  circulation 

May: 

Estimated  stock. . 
In  the  Treasury.. 

In  circulation 

June: 

Estimated  stock. . 
In  the  Treasury . . 

In  circulation 

July: 

Estimated  stock . . 
In  the  Treasury . . 

In  circulation 

August: 

Estimated  stock.. 
In  the  Treasury . . 

In  circulation 

September 

Estimated  stock . 
In  the  Treasury . . 

In  circulation 

October: 

Estimated  stock. 
In  the  Treasury . . 

In  circulation 

November: 

Estimated  stock. 
In  the  Treasury . , 

In  circulation 

December: 

Estimated  stock. 
In  the  Treasury. 

In  circulation 

1912— January: 

Estimated  stock . 
In  the  Treasury . 

In  circulation 

February : 

Estimated  stock. 
In  the  Treasury. 

Incirculation 

March : 

Estimated  stock. 
In  the  Treasury . 

Incirculation 

April: 

Estimated  stock. 
In  the  Treasury . 
Incirculation 


11,549,619,071 
956,548,991 
593,070,080 

1,561,775,877 
966,840,932 
594,934,945 

1,575,806,210 
974,314,025 
601,492,185 

1,587,473,973 
981,823,886 
605,650,087 

1,592,641,988 
995,354,104 

597,287,884 

1,609,263,114 

1,015,591,664 

593,671,450 

1,623,930,729 

1,033,761,672 

590,169,057 

1,631,408,079 

1,041,974,554 

689,433,525 

1,636,821,562 

1,035,957,210 

600,864,352 

1,628,918,138 

1,039,622,600 

589,295,538 

1.628,496,372 

1,038,265,552 

590,230,820 

1,627,640,691 

1,034,154,933 

593,485,758 

1,625,959,188 

1,030,824,729 

595, 134, 459 

1,624,405,372 

1,029,988,211 

594,417,161 

1,622,798,501 

1,006,020,860 

616,777,641 

1,614,288,817 

1,000,261,911 

614,026,906 

1,612,843,485 

1,009,369,049 

603,474,436 

1,603,747,458 

1,008,285,828 

595,461,630 

1,603,758,028 

1,006,642,688 

597,115,340 

1,611,507,861 

1.006,146,931 

605,360,930 


Gold  bullion. 


$133,778,979 
133,778,979 


130,983,299 
130,983,299 


125,392,577 
125,392,577 


121,354,324 
121,354,324 


126,294,149 
126,294,149 


121,198,179 
121,198,179 


113,830,216 
113,830,216 


113, 180, 235 
113,180,235 


116,626,a53 
116, 626, 653 


124,278,584 
124,278,584 


1.35,610,731 
135, 610, 731 


147, 854, 063 
147,854,063 


Total. 


156,804,787 
156,804,787 


167,154,228 
167, 154, 228 


174, 923, 059 
174,923,059 


182,712,099 
182, 712. 099 


190,438,836 
190, 438, 836 


190, 804, 569 
190,804,569 


194,631,497 
194,631,497 


199,007,920 
199,007,920 


$1,683,398,050 

1,090,327,970 

593,070,080 

1,692,759,176 

1,097,824,231 

594,934,945 

1,701,198,787 

1,099,706,602 

601,492,185 

1,708,828,297 

1, 103, 178, 210 

605,650,087 

1,718,936,137 

1,121,648,253 

597,287,884 

1,730,461,293 

1,136,789,843 

593,671,450 

1,737,760,945 

1,147,591,888 

590, 169, 057 

1,744,588,314 

1,155,1,54,789 

589,433,525 

1,753,448,215 

1,152,583,863 

600,864,352 

1,753,196,722 

1,163,901,184 

589,295,538 

1,764,107,103 

1,173,876,283 

590,230,820 

1,775,494,754 

1,182,008,996 

593,485,758 

1,782,763,975 

1,187,629,516 

595,134,459 

1,791,559,600 

1,197,142,439 

594,417,161 

1,797,721,560 

1,180,943,919 

616,777,641 

1,797,000,916 

1,182,974,010 

614,026,906 

1,803,282,321 

1,199,807,885 

603,474,436 

1,794,552,027 

1,199,090,397 

595,461,630 

1,798,389,525 

1,201,274,185 

597,115,340 

1,810,515,781 

1,205,154,851 

605,360,930 
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No.  11. — Estimated  stock  of  gold  coin  and  bullion,  the  amount  in  the  Treasury,  and  the 
amount  in  circulation  at  the  end  of  each  month,  from  January,  1909 — Continued. 


Months. 


Gold  coin. 


Gold  bullion. 


Total. 


1912— May: 

Estimated  stock 
In  the  Treasury 
In  circulation... 

June: 

Estimated  stock 
In  the  Treasury . 
In  circulation . . . 

July: 

Estimated  stock 
In  the  Treasury . 
In  circulation . . . 

August: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 

September: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 

October: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 

November: 

Estimated  stock 
In  the  Treasury . 
In  circulation . . . 

December: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 
1913 — January: 

Estimated  stock 
In  the  Treasury . 
In  circulation... 

February: 

Estimated  stock 
In  the  Treasury . 
In  circulation . . . 

March: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 

April: 

Estimated  stock 
In  the  Treasury . 
In  circulation . . . 

May: 

Estimated  stock 
In  the  Treasury . 
In  circulation . . . 

June: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 

July: 

Estimated  stock 
In  the  Treasury . 
In  circulation .". . 

AuEOist: 

Estimated  stock 
In  the  Treasury . 
In  circulation.. . 

September: 

Estimated  stock 
In  the  Treasm-y . 
In  circulation . . . 

October: 

Estimated  stock 
In  the  Treasury . 
In  circulation... 

November: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 

December: 

Estimated  stock 
In  the  Treasury . 
In  circulation... 


$1 


613 


1,619 
985 
633 


009. 112 
469,096 
540,016 


$200,027,283 
200,027,283 


202,939,419 
202,939,419 


205,876,260 
205,876,260 


214,901,441 
214,901,441 


226,647,772 
226,647,772 


241,885,521 
241,885,521 


251,559,549 
251,559,549 


261,503,793 
261,503,793 


255,994,537 
255,994,537 


255,429,710 
255,429,710 


248,347,939 
248,347,939 


252,281,029 
252,281,029 


245,463,191 
245,463,191 


251,116,028 
251,116,028 


252,597,600 
252,597,600 


261,618,203 
261,618,203 


272,869,208 
272,869,208 


282,982,267 
282,982,267 


294,760,478 
294,760,478 


304,894,011 
304,894,011 


«1,813, 

1,204, 

608, 

1,818, 

1,207, 

610, 

1,823, 

1,214, 

608, 

1,832, 

1,220, 

611, 

1,841, 

1,231, 

609, 

1,856, 

1,246, 

610, 

1,867, 

1,246, 

621, 

1,878, 

1,255, 

623, 

1,875, 

1,258, 

617, 

1,867, 

1,256, 

610, 

1,858, 

1,251, 

607, 

1,867, 

1,255, 

611, 

1,861, 

1,251, 

610, 

1,870, 

1,262, 

608, 

1,872, 

1,266, 

606, 

1,881, 

1,275, 

605, 

1,895, 

1,284, 

610, 

1,901, 

1,291, 

614, 

1,917, 

1,284, 

633, 

1,924, 

1,290, 

633, 

036,395 
496,379 
540,016 

188,417 
464,264 
724, 153 

609,925 
863,555 
746,370 

083,564 
384,211 
699,353 

382,435 
472, 109 
910, 326 

835, 157 
220, 949 
614, 208 

348, 261 
142,149 
206, 112 

577,122 
417, 901 
159,221 

626, 118 
572,280 
053,838 

220,698 
862,957 
357, 741 

569,894 
434, 421 
135, 473 

087, 085 
381,308 
705, 777 

369,895 
365,466 
004,429 

761,835 
361,036 
400, 799 

993,458 
977,845 
015,613 

440, 176 
873,281 
566,895 

438,245 
703,215 
735,030 

901,516 
423,315 
478, 201 

498, 443 
283,654 
214,789 

360,506 
420,350 
940,156 
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No.  11. — Estimated  stock  of  gold  coin  and  bullion,  the  amount  in  the  Treasury,  and  the 
amount  in  circulation  at  the  end  of  each  month,  from  January,  1909 — Continued. 


Months. 


Gold  coin. 


Gold  bullion. 


Total. 


1014— January: 

Estimated  stock 

In  the  Treasury 

In  circulation 

February: 

Estimated  stock 

In  the  Treasury 

In  circulation .". 

March: 

Estimated  stock 

In  the  Treasury 

In  circulation 

April: 

Estimated  stock 

In  the  Treasury 

In  circulation 

May: 

Estimated  stock 

In  the  Treasury 

In  circulation 

June: 

Estimated  stock 

In  the  Treasury 

In  circulation 

July: 

Estimated  stock 

In  the  Treasury 

In  circulation. .' 

August: 

Estimated  stock 

In  the  Treasury 

In  circulation 

September : 

Estimated  stock 

In  the  Treasury 

In  circulation..' 

October: 

Estimated  stock 

In  the  Treasury 

In  circulation 

November: 

Estimated  stock 

In  the  Treasury 

In  circulation 

December: 

Estimated  stock 

In  the  Treasury 

In  circulation 

1915 — January: 

Estimated  stock 

In  the  Treasury 

In  circulation 

Febmary: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks 

In  circulation 

March: 

E  stimate  1  stock 

In  the  Treasury 

In  Federal  reserve  banks 

In  circulation 

April: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks 

In  circulation 

May: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks 

In  circulation 

June: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks 

In  circulation 


$1,612 
1,001 

6io: 

1,619 

1,007 

611 

1,621 

1,015 

605: 

1,635 

1,022: 

612 

1,632 

1,016 

615 

1,597 
985 
611 

1,602, 
969 
032; 

1,553 
926 
627 

1,565 
907 
657 

1,535 
869 
665, 

1,513 

876: 
637: 

1,511 
879 
631 

1,510 

887: 
623 

1, 512 

903 

2 

606 

1,545 

926 

4 

614 

1,544 

940 

5 

598; 

1,558 

961 

5 

591 

1,606 

1,003 

12: 

590: 


351 
541 

809 

256 
349 
907 

312 
670 
642 

522 
750 
771 

425 
993 
431 

061 
516 
544 

212 

880 
332 

435 
331 
104 

772 
828; 
944 

505 
651 
854 

772, 
219 
553 

021 
413 
6O7: 

940. 
889 
050: 

242 
276: 
080 

885: 

713 

399: 
681 
632, 

314 
270 
112 
931 

274 
699 
007: 
567, 

405, 
825: 
445: 
133; 619 


1304,462,433 
304,462,433 


301,011,804 
301,011,804 


305,866,923 
305,866,923 


307,040,068 
307,040,068 


298,916,981 
298,916,981 


293,595,606 
293,595,606 


285,057,810 
285,057,810 


291,166,796 
291,166,796 


296,065,368 
296,065,368 


299,910,367 
299,910,367 


303,349,043 
303,349,043 


304,955,315 
304,955,315 


312,806,847 
312, 806, 847 


320,186,494 
320, 186, 494 


330,612,852 
330,612,852 


344,828,408 
344,828,408 


356,511,451 
356,511,451 


379, 134, 140 
379, 13d, 140 


$1,916 

1,306: 

610 

1,920 

1,308 

611 

1,927 

1,321 

605 

1,942 

1,329 

612 

1,931 

1,315 

6I5: 

1,890 

1,279 

611 

1,887 

1,254 

632 

1,844 

1,217 

627 

1,861 

1,203 

657 

l,8;i5 

1, 169 

665 

1,817 

1, 179 

637 

1, 815 

1,184 

631 

1,823 

1,200: 

623; 

1,832 

1,223 

2: 

606; 

1,876 

1, 257 

4 

614 

1,889 

1,285 

5 

598; 

1,914 

1,318 

5 

591 

1,985 

1,382 

12: 

590: 


813 
003 

809 

268 
361 
907 

179 
537 
642 

562 
790, 
771 

342 
910 
431 

656 
112 
544, 

270 
938 
332 

602, 
498, 
104 

838 
894 
944 

416 
562 
,•854 

121 
568 
553 

976 
368 
607, 

747 
696 
050 

428, 
463 
O8O: 

885; 

326 
012 
681 
632 

142 
09S 
112 
931 

785, 
211 
007: 
567: 

539 
959: 
445: 
133 


702 

854 

748 
157 
591 

218 
093 
125 

107 
654 
453 

109 
529 
580 

791 
110 
681 

664 
073 
591 

682 
306 
376 

264 
071 
193 

298 
079 
219 

700 
257 
443 

319 
720 
599 

112 
748 
364 

955 
242 
382 
331 

539 
666 
023 
850 

465 
425 
334 
706 

996 
078 
814 
104 

172 
989 
564 
619 
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No.  12. — Estimated  stock  of  silver  coin,  the  amount  in  the  Treasury,  and  the  amount  in 
circulation  at  the  end  of  each  month,  from  January,  1909;  also  silver  other  than  stock 
held  in  the  Treasury. 


Months. 


1909— January: 

Estimated  stock. 

In  the  Treasury. . 

In  circulation . . . , 
February: 

Estimated  stock. 

In  the  Treasury. . 

In  circulation 

March: 

Estimated  stock. 

In  the  Treasury. . 

In  circulation . . . . 
April: 

Estimated  stock. 

In  the  Treasury. . 

In  circulation.... 
May: 

Estimated  stock . 

In  the  Treasury. . 

In  circulation 

June: 

Estimated  stock. 

In  the  Treasury. . 

In  circulation 

July: 

Estimated  stock. 

In  the  Treasury. . 

In  circulation 

August: 

Estimated  stock. 

In  the  Treasury. . 

In  circulation . . . , 
September: 

Estimated  stock.. 

In  the  Treasury.. 

In  circulation 

October: 

Estimated  stock.. 

In  the  treasury... 

In  circulation 

November: 

Estimated  stock. , 

In  the  Treasury.. 

In  circulation 

December: 

Estimated  stock., 

In  the  Treasury.. 

In  circulation 

1910— January: 

Estimated  stock.. 

In  the  Treasury.. 

In  circulation 

February: 

Estimated  stock.. 

In  the  Treasury.. 

In  circulation 

March: 

Estimated  stock . . 

In  the  Treasury.. 

In  circulation 

April: 

Estimated  stock . . 

In  the  Treasury.. 

In  circulation 

May: 

Estimated  stock . . 

In  the  Treasury.. 

In  circulation 

June: 

Estimated  stock.. 

In  the  Treasury.. 

In  circulation 

July: 

Estimated  stock. . 

In  the  Treasury.. 

In  circulation 


Standard 
dollars. 


$563, 734, 812 

4m,  964, 137 

72, 770, 675 

563,791,812 
491, 632, 913 
72, 158, 899 

563,861,812 
492, 179, 297 
71, 682, 515 

563, 930, 812 
492,700,994 
71, 229, 818 

563,985,812 
493, 245, 586 
70, 740, 226 

564,061,719 
492, 073, 819 
71,987,900 

564,090,812 

492, 203, 124 

71, 887, 688 

564, 139, 812 

491,582,831 

72, 556, 981 

564,188,812 

490,610,083 

73,578,729 

564,242,719 

489, 858, 862 

74,383,857 

564,294,719 

489,696,312 

74,598,407 

564,334,719 

489,571,644 

74,763,075 

564,382,719 

490,923,733 

73,458,986 

564,426,719 

491,625,374 

72,801,345 

664,476,719 

491,859,453 

72, 617, 266 

564,519,719 

491,852,354 

72,667,365 

564,565,719 

492,132,945 

72,432,774 

564,605,508 

492, 172, 994 

72,432,514 

564,644,719 

492,488,565 

72, 156, 154 


Subsidiary 
silver. 


$154, 387, 552 
22,899,998 
131, 487, 554 

155, 622, 140 
24,855,000 
130, 767, 140 

153,845,035 
25,957,101 
127,887,934 

154,608,399 
26,899,135 
127,709,264 

158, 587, 115 
27, 250, 163 
131,336,952 

159, 408, 546 
27, 076, 748 
132,331,798 

159, 428, 122 
26, 571, 114 
132,857,008 

155, 766, 307 

25, 270, 932 

130, 495, 375 

160,026,753 
21,577,881 
138, 448, 872 

160,276,491 

17,952,453 

142,324,038 

161,304,633 
15,963,589 
145,341,044 

162,801,137 

15,832,549 

146,968,588 

163, 336, 105 
19,703,483 
143, 632, 622 

163,815,886 
21,389,008 
142,426,878 

161,343,971 
21,384,171 
139,959,800 

161,472,306 
21,594,391 
139,877,915 

164,753,394 
21,367,285 
143,386,109 

1  155, 158, 748 

19,575,017 

135,583,731 

155, 405,  862 
20,377,827 
135, 028, 035 


$718, 122, 364 
513, 864, 135 
204, 258, 229 

719,413,952 
516, 487, 913 
202,926,039 

717,706,847 
518, 136, 398 
199,570,449 

718,539,211 
519,600,129 
198,939,082 

722, 572, 927 
520, 495, 749 
202,077,178 

723, 470, 265 
519, 150, 567 
204,319,698 

723, 518, 934 
518, 774, 238 
204,744,696 

719, 906, 119 
516, 853, 763 
203, 052, 356 

724,215,565 
612,187,964 
212,027,601 

724,519,210 
507,811,315 
216, 707, 895 

725,599,352 
505,659,901 
219,939,451 

727, 135, 856 
505, 404, 193 
221,731,663 

727,718,824 
510,627,216 
217,091,608 

728,242,605 
613,014,382 
215, 228, 223 

725, 820, 690 
513,243,624 
212,577,066 

725,992,025 
513,446,745 
212,545,280 

729,319,113 
513,500,230 
216,818,883 

719, 764, 256 
511,748,011 
208,016,245 

720,050,581 
512,866,392 
207, 184, 189 


$9,205,407 


8,761,650 


8,828,667 


8,384,677 


8,151,328 


8,457,393 


8,352,621 


8,306,676 


8,127,318 


8,083,667 


7,788,748 


6,901,631 


7,158,383 


6,989,241 


7,035,125 


6,867,448 


6,940,790 


7,217,834 
'6,'832,"8ie 


»  A  revised  estimate  adopted,  making  a  reduction  of  $9,700,000. 
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Months. 


Standard 
dollars. 


Subsidiary 
silver. 


Other  silver 
items  held. 


1910— August: 

Estimated  stock. 

In  the  Treasury. 

In  circulation... 
September: 

Estimated  stock 

In  the  Treasury. 

In  circulation... 
October: 

Estimated  stock 

In  the  Treasury. 

In  circulation... 
November: 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 
December: 

Estimated  stock 

In  the  Treasury. 

In  circulation... 
1911 — January: 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 
February: 

Estimated  stock 

In  the  Treasury. 

In  circulation... 
March: 

Estimated  stock 

In  the  Treasury. 

In  circulation... 
April: 

Estimated  stock 

In  the  Treasury. 

In  circulation .. . 
May: 

Estimated  stock 

In  the  Treasury. 

In  circulation... 
June: 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 
July: 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 
August: 

Estimated  stock 

In  the  Treasury . 

In  circulation... 
September: 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 
October: 

Estimated  stock 

In  the  Treasury . 

In  circulation... 
November: 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 
December: 

Estimated  stock 

In  the  Treasiu-y . 

In  circulation... 
1912— January: 

Estimated  stock 

In  the  Treasury. 

In  circulation. . . 
February: 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 
March: 

Estimated  stock 

In  the  Treasury . 

In  circulation... 


$564,690,508 

491,913,795 

72, 776, 713 

564,731,508 

90,733,547 

473,997,961 

564,759,508 

489,701,229 

75,058,279 

564,783,508 

489,255,870 

75,527,638 

564,805,508 

489,011,089 

75,794,419 

564,851,508 

490,527,211 

74, 324, 297 

564,889,508 

490,987,132 

73,902,376 

564,920,508 

491,474,656 

73,445,952 

564,958,608 

491,903,105 

73,056,403 

664,991,508 

492, 147, 149 

72,844,359 

565,033,367 

492,587,318 

72,446,049 

565,059,508 

492,833,659 

72,225,849 

565,076,508 

492,604,703 

72,471,805 

565,111,508 

491,526,216 

73,585,292 

565,141,367 

490,931,067 

74,210,300 

565,168,367 

490,925,423 

74,242,944 

565,186,367 

490,647,776 

74,538,591 

565,222,367 

492,116,937 

73,105,430 

565,239,367 

492, 688, 795 

72, 550, 572 

565,269,367 

494,740,904 

70,528,463 


$155,434,038 
20,366,533 
135, 067, 605 

155,317,506 
18,820,064 
136,497,442 

156, 146, 796 

16,995,617 

139, 151, 279 

156,546,852 
14,974,568 
141,572,284 

157,864,053 

15,401,350 

142, 462, 703 

158,186,894 
19,091,685 
139,095,209 

156,369,541 
20,661,890 
135, 707, 661 

168,546,029 
20,936,886 
137,610,143 

168,882,981 
21,278,864 
137,604,117 

159,201,448 
21,388,360 
137,813,088 

159,607,364 
21,185,641 
138,421,723 

159,709,862 
21,153,059 
138,556,803 

160,617,839 
21,093,644 
139,524,195 

162,804,189 

19,537,456 

143,266,733 

161,264,426 

18,617,856 

142,646,570 

164,080,387 

17,490,432 

146,589,955 

165,789,312 

18,016,294 

147,773,018 

164,667,449 
21,775,660 
142,891,789 

167,332,556 
23,468,394 
143,864,162 

165,073,658 
24,306,074 
140, 767, 584 


$720,124,546 
612,280,328 
207,844,218 

720,049,014 
609,653,611 
210,495,403 

720,906,304 
606,696,746 
214,209,558 

721,330,360 
504,230,438 
217,099,922 

722)669, 561 
604,412,439 
218, 257, 122 

723,038,402 
609,618,896 
213,419,606 

721,259,049 
511,649,022 
209,610,027 

723,466,537 
512,410,442 
211,056,095 

723,841,489 
513,181,969 
210,659,520 

724,192,956 
513,535,509 
210,657,447 

724,640,731 
513,772,959 
210,867,772 

724,769,370 
513,986,718 
210,782,652 

725,694,347 
513,698,347 
211,996,000 

727,915,697 
511,063,672 
216,852,025 

726,405,793 
509,548,923 
216,856,870 

729,248,754 
508,415,855 
220,832,899 

730,975,679 
508,664,070 
222,311,609 

729,889,816 
513,892,597 
215,997,219 

732,571,923 
516, 157, 189 
216,414,734 

730,343,025 
519,046,978 
211,296,047 


$6,947,236 
"e,"  863,*  365 


7,104,040 


7,045,344 
"6,'573,"9ii 


6,528,480 


6,402,088 


7,065,139 


7,171,816 


7,193,228 


7,187,374 


7,276,937 


6,783,939 


6,605,677 


6,097,082 


5,657,907 


4, 762, 138 


4,534,173 


4,473,648 
"4,"7i3,'877 
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Months. 


Standard 
dollars. 


Subsidiary 
silver. 


Othea  silver 
items  held. 


1912— April: 

Estimated  stock. 

In  the  Treasury . 

In  circulation . . . 
May: 

Estimated  stock. 

In  the  Treasury . 

In  circulation... 
June: 

Estimated  stock. 

In  the  Treasury . 

In  circulation . . . 
July: 

Estimated  stock . 

In  the  Treasury . 

In  circulation... 
August: 

Estimated  stock. 

In  the  Treasury . 

In  circulation . . . 
September: 

Estimated  stock. 

In  the  Treasury . 

In  circulation . . . 
October: 

Estimated  stock. 

In  the  Treasury. 

In  circulation... 
November: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 
December: 

Estimated  stock. 

In  the  Treasury . 

In  circulation... 
1913— January: 

Estimated  stock. 

In  the  Treasury. 

In  circulation... 
February: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 
March: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 
April: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 
May: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 
June: 

Estimated  stock. 

In  the  Treasury. 

In  circulation .". . 
July: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . , . 
August: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 
September: 

Estimated  stock. 

In  the  Treasury. 

In  circulation... 
October: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 
November: 

Estimated  stock. 

In  the  Treasury. 

In  circulation... 


$565,301,367 

494,884,971 

70,416,396 

565,322,367 

494,961,344 

70,361,023 

565,349,020 

495,009,446 

70,339,574 

565,368,367 

494,830,659 

70,537,708 

565,395,367 

494,326,706 

71,068,661 

565,424,367 

496,449,306 

68,975,061 

565,442,020 

491,842,930 

73,599,090 

565,465,020 

491,274,226 

74,190,794 

565,481,020 

490,952,022 

74,528,998 

565,505,020 

492,256,283 

73,248,737 

565,536,020 

492,968,177 

72,567,843 

565,556,020 

493,269,843 

72,286,177 

565,569,020 

493,372,856 

72, 196, 164 

565,590,020 
493, 494, 137 
72,095,883 

565,613,263 

493,486,070 

72, 127, 193 

565,633,020 

493,459,589 

72,173,431 

565,649,020 

493,129,262 

72,519,758 

565,666,263 

492,381,773 

73,284,490 

565,683,263 

491,671,111 

74,012,152 

565,699,263 
491,629,463 
74,069,800 


$165 
24, 
141 

763, 
738, 
024, 

169, 
25, 
144 

884, 
584, 
300, 

170 
25 
145 

588, 
554, 
034, 

170, 
25, 
145, 

680, 
530, 
149, 

171 
25, 
146, 

425, 
308, 
116, 

171, 
23, 
148, 

749, 
100, 
649, 

172, 
20, 
151, 

078, 
498, 
580, 

173, 

19, 

154, 

340, 
300, 
040, 

174 
17 
156 

538, 
814, 
723, 

174 
20 
154 

667, 
621, 
046, 

174 
21 
153 

897, 
562, 
335, 

174 
21 
153 

981, 
865, 
116, 

175 
21 
153 

087, 
624, 
463, 

175 
21 
154 

299, 
179, 
120, 

175 
20 
154 

195, 
737, 
458, 

175 
20 
155 

582, 
174, 
408, 

175 
19 
156 

645, 
493, 
152, 

175 
17 
157 

617, 
829, 
787, 

176 

15 

160 

239, 
753, 
486, 

177 
14 
163 

470, 
411, 
059, 

$731,065 
519,623 
211,441 

735,206 
520,545 
214,661 

735,937 
520,563 
215,373 

736,049 
520,361 
215,687 

736,820 
519,635 
217, 185 

737,174 
519,549 
217,624 

737,520 
512,340 
225, 179; 

738,805 
510,574: 
228,231 

740,019 
508, 766: 
231, 252: 

740, 172, 
512,877, 
227,294 

740,434 
514, 530: 
225,903; 

740,537, 
515, 134 
225, 403: 

740,656, 
514,997' 
225,659; 

740, 889, 
514,673 
226,216; 

740, 809, 
514,223 
226,585; 

741,215 
513,634 
227,581 

741,294 
512,622: 
228,672 

741,283, 
510,211 
231,072; 

741,922 
507, 424 
234,498; 

743, 169 
506, 040; 
237, 129, 


$4,821,793 


4,640,489 


5,000,858 


5,206,799 


4,907,803 


5,296,650 


5,423,182 


4,762,152 


4,139,180 


4,449,634 


4,555,187 


4,609,071 


4,680,186 


4,719,810 


4,724,332 


4,786,288 


4,765,71J 


4,636,030 


4,512,126 
'4,'47i,'22i 


346  REPORT  ON   THE   FINANCES. 

No.  12. — Estimated  stock  of  silver  coin,  etc. — Continued. 


Months. 


1913— December: 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 
1914 — January: 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 
February: 

Estimated  stock, 

In  the  Treasury. 

In  circulation... 
March: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 
April: 

Estimated  stock. 

In  the  Treasury. 

In  circulation... 
May: 

Estimated  stock. 

In  the  Treasury. 

In  circulation... 
June: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 
July: 

Estimated  slock 

In  the  Treasury. 

In  circulation . . . 
August: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 
September: 

Estimated  stock , 

In  the  Treasury. 

In  circulation... 
October: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 
November: 

Estimated  stock. 

In  the  Treasiu'y. 

In  circulation . . . 
December: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 
1915 — January: 

Estimated  stock. 

In  the  Treasiu'y. 

In  circulation . . . 
February: 

Estimated  stock. 

In  the  Treasiu'y. 

In  circulation. . . 
March: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 
April: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 
May: 

Estimated  stock. 

In  the  Treasiuy. 

In  circulation... 
June: 

Estimated  stock. 

In  the  Treasury. 

In  circulation . . . 


Standard 
dollars. 


$565 
491 

74; 

565 
493: 

72; 

565 
493 
72 

565 

494 

71 

565 

494 

71! 

565 

495 

70, 

565 

495: 

70; 

565 
495! 
69 

565, 
49, 
70, 

565 
495: 
70; 

565, 

49.5' 

70; 

565 
496: 


Subsidiary 
sflver. 


$178, 

14: 

164 

178 

is: 

I6O; 

179 

19 

160, 

180, 
20 
159; 

180, 
21 
159; 

181 
21 

159; 

182, 
22, 
159, 

182 
22 
I6O: 

182 
21 
160, 

183 
21 
161 

183 
21 

162: 

184 
21 
163; 

184 
20 
163: 

184 
24 
I60: 

184 
25: 
1.59 

185, 
26: 

158; 

18.5 
26 
158; 

185 
26 
158; 

185 
26: 
159: 


Total. 


$744,024,613 
505,349,453 
238,675,160 

744,666,218 
511,085,212 
233,581,006 

745,284,287 
512,852,741 
232,431,546 

745,832,704 
514,452,566 
231,380,138 

746,556,532 
516,119,228 
230,437,304 

747,013,810 
516,704,415 
230,309,395 

747,840,165 
517,573,982 
230,266,183 

748,287,696 
518, 177, 148 
2;J0,110,548 

748,677,284 
516,964,098 
231,713,186 

748,937,570 
516,648,145 
232,289,425 

749,530,892 
516,787,051 
232,743,841 

750,005,lfS3 
517,188,029 
232, 817, 124 

750,455,105 
517,271,056 
233,184,049 

750,738,880 
522,782,182 
227,956,698 

750,836,952 
524,890,677 
225,946,275 

751, 133, 487 
526,546,457 
224,587,030 

753,340,444 
529,827,124 
223,513,320 

753,566,352 
529,904,847 
223,661,-505 

753,701,905 
529, 788, 794 
223,91.3,111 


Other  silver 
items  held. 


$4,159,60a 


4,793,788 


5,241,912 


5,466,188 


5,322,763 


5,846,769 


5,293,184 


5,754,180 


6,213,100 


6,189,563 


6,020,731 


5,841,623 


5,730,944 


5,851,712 


6,185,071 


6,231,306 


4,096,495 


4,174,661 
"4,'273,'678 
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No.  13. —  United  States  notes,  Treasury  notes,  Federal  reserve  notes,  and  national-bank 
notes  outstanding,  in  the  Treasury,  and  in  circulation  at  the  end  of  each  month,  from 
January,  1909. 


Months. 


United 
States  notes. 


Treasury 
notes. 


Federal  re- 
serve notes. 


National- 
bank  notes. 


Total. 


1909— January: 

Outstanding 

In  the  Treasury 
In  circulation... 

February : 

Outstanding 

In  the  Treasury 
In  circulation. . . 

March: 

Outstanding 

In  the  Treasury 
In  circulation... 

April: 

Outstanding 

In  tlie  Treasury 
In  circulation... 

May: 

Outstanding 

In  the  Treasury 
In  circulation... 

June: 

Outstanding 

In  the  Treasiu-y 
In  circulation... 

July: 

Outstanding 

In  the  Treasury 
In  circulation... 

August: 

Outstanding 

In  the  Treasury 
In  circulation... 

September: 

Outstanding 

In  the  Treasury 
In  circulation... 

October: 

Outstanding 

In  the  Treasury 
In  circulation... 

November: 

Outstanding 

In  the  Treasury 
In  circulation... 

December: 

Outstanding 

In  the  Treasury 
In  circulation... 
1910 — January: 

Outstanding 

In  the  Treasury 
In  circulation... 

February: 

Outstanding 

In  the  Treasury 
In  circulation... 

March: 

Outstanding 

In  the  Treasury 
In  circulation... 

April: 

Outstanding 

In  the  Treasury 
In  circulation... 

May: 

Outstanding 

In  the  Treasury 
In  circulation... 

June: 

Outstanaing 

In  tlie  Treasury 
In  circulation... 

July: 

Outstanding 

In  the  Treasury 
In  circulation... 


$346, 

8, 

338, 

346, 

10, 

335, 

346, 

7, 

339, 

346, 

5, 

340, 

346, 

7, 

339, 

346, 

6, 

340, 

346, 

7, 
338, 

346, 

6, 

339, 

346, 

4, 

342, 

346, 

4, 

342, 

346, 

4, 

342, 

346, 

7, 

338, 

346, 

8, 

338, 

346, 

5, 

340, 

346, 

5, 

340, 

346, 

6, 

339, 

346, 

6, 

339, 

346, 

H, 

334, 

346, 

8, 

337, 


681,016 
661,996 
019,020 

681,016 
922,510 
758, 506 

681,016 
552, 169 
128, 847 

681,016 
902,751 
778, 265 

681,016 
158,209 
522, 807 

681,016 
562,749 
118, 267 

681,016 
752, 582 
928, 434 

681,016 
905, 751 
775,265 

681,016 
278,924 
402,092 

681,016 
501,054 
179,962 

681,016 
459,267 
221,749 

681,016 
814,753 
866, 263 

681,016 
402,096 
278,920 

681,016 
906, 422 
774, 594 

681,016 
861,746 
819,270 

681, 016 
867,287 
823, 729 

681,016 
835, 513 
845, 503 

681,016 
893, 146 
787,870 

681,016 
789,039 
891,977 


$4,525,000 

15,276 

4,509,724 

4, 468, 000 

15,336 

4,452,664 

4, 398, 000 

11, 193 

4, 386, 807 

4,329,000 

8,481 

4,320,519 

4,274,000 

8,812 

4,265,188 

4,215,000 

11,585 

4,203,415 

4,169,000 

12,879 

4, 156, 121 

4,120,000 

12,725 

4,107,275 

4,071,000 

7,165 

4,063,835 

4,034,000 

12,465 

4,021,535 

3,982,000 

4,530 

3,'977,470 

3,942,000 

8,162 

3,933,838 

3,894,000 

9,751 

3,884,249 

3,850,000 

20,286 

3,829,714 

3,800,000 

18,019 

3,781,981 

3,757,000 

15,560 

3,741,440 

3,711,000 

10,797 

3,700,203 

3,672,000 

9,475 

3,662,525 

3,632,000 

11,046 

3,620,954 


$676,673,092 

37,762,721 

638,910,371 

678,285,600 
30,686,733 
647, 598, 867 

684, 407, 615 
22,816,033 
661,591,582 

687,408,227 

25,263,392 

662, 144, 835 

688, 183, 115 
25,425,734 
662,767,381 

689,920,074 

24,381,268 

665,638,806 

695,354,164 
27,406,977 
667,947,187 

698,845,474 

26,902,024 

671,943,450 

702,807,459 

23,641,951 

679,165,508 

703,940,756 

17,944,644 

685,996,112 

707,433,457 

17,709,371 

689,724,086 

710,354,253 
23,240,419 
687,113,834 

709,879,333 
37,293,444 
672,585,889 

710,022,868 

30,426,739 

679,596,129 

717,258,996 

21,596,041 

695, 662, 955 

713, 461, 586 
25,396,364 
688, 066, 222 

712,242,841 

29,373,061 

682,869,780 

713,430,733 

29,771,198 

683,659,535 

712,029,468 

36,666,030 

675,363,438 


$1,027,879,108 

46,439,993 

981,439,115 

1,029,434,616 
41,624,579 
987,810,037 

1,035,486,631 

30,379,395 

1,006,107,238 

1,038,418,243 

31,174,624 

1,007,243,619 

1,039,138,131 

32,592,755 

1,006,645,376 

1,040,816,090 

30,955,602 

1,009,860,488 

1,046,204,180 

35,172,438 

1,011,031,742 

1,049,646,490 

33,820,500 

1,015,825,990 

1,053,559,475 

27,928,040 

1,026,631,435 

1,054,655,772 

22,458,163 

1,032,197,609 

1,058,096,473 

22, 173, 168 

1,035,923,305 

1,060,977,269 

31,063,334 

1,029,913,935 

1,060,454,349 

45,705,291 

1,014,749,068 

1,060,553,884 

36,353,447 

1,024,200,437 

1,067,740,012 

27,475,806 

1,040,264,206 

1,063,899,602 

32,269,211 

1,031,630,391 

1,062,634,867 

36,219,371 

1,026,415,486 

1,063,783,749 

41,673.819 

1,022,109,930 

1,062,342,484 

45,466,115 

1,016,876,369 
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Months. 


United 
States  notes. 


Treasnry 
notes. 


Federal  re- 
serve notes. 


National- 
bank  notes. 


Total. 


1910— August: 

Outstanding 

In  the  Treasury. 

In  circulation.... 
September: 

Outstanding 

In  the  Treasury. 

In  circulation 

October: 

Outstanding 

In  the  Treasury. 

In  circulation 

November: 

Outstanding 

In  the  Treasury . 

In  circulation 

December: 

Outstanding 

In  the  Treasury. 

In  circulation 

1911 — January: 

Outstanding 

In  the  Treasury . 

In  circulation 

February: 

Outstanding 

In  the  Treasury. 

In  circulation 

March: 

Outstanding 

In  the  Treasury . 

In  circulation 

April: 

Outstanding 

In  the  Treasury . 

In  circulation 

May: 

Outstanding 

In  the  Treasury. 

In  circulation 

June: 

Outstanding 

In  the  Treasury . 

In  circulation 

July: 

Outstanding 

In  the  Treasury . 

In  circulation 

August: 

Outstanding 

In  the  Treasury . 

In  circulation 

September: 

Outstanding 

In  the  Treasury. 

In  circulation 

October: 

Outstanding 

In  the  Treasury . 

In  circulation 

November: 

Outstanding 

In  the  Treasury . 

In  circulation 

December: 

Outstanding 

In  the  Treasury . 

In  circulation 

1912— January: 

Outstanding 

In  the  Treasury. 

In  circulation 

February: 

Outstanding 

In  the  Treasury . 

In  circulation 


J346, 

6, 

340: 

346, 

5, 

34i; 

346, 

5, 

341, 

346, 

6, 

340, 

346, 

9, 

337, 

346, 

8, 

338, 

346, 

5, 

340, 

346, 

5, 

341, 

346, 

10, 

336, 

346, 

11, 

335, 

346, 

7, 
338, 

346, 

5, 

341, 

346, 

4, 

342, 

346, 

4, 

341, 

346, 

4, 

341, 

346, 

5, 

340, 

346, 

8, 

337, 

346, 

9, 

337, 

346, 

9, 

337, 


681,016 
320, 278 
360, 738 

681,016 
325,879 
355, 137 

681,016 
496,564 
184, 452 

681,016 
169,091 
511,925 

681,016 
268, 762 
412,254 

681,016 
532,313 
148, 703 

681,016 
718, 382 
962,634 

681,016 
665,946 
015,070 

681,016 
660, 527 
020,489 

681,016 
664,414 
016, 602 

681,016 
691,894 
989, 122 

681,016 
032,726 
648,290 

681,016 
249,310 
431, 706 

681,016 
926,284 
754,732 

681,016 
768, 101 
912,915 

681,016 
868, 032 
812, 984 

681.016 
730,716 
950,300 

681,016 
547, 034 
133, 982 

681,016 
567,341 
,113,675 


$3,587,000 

10, 719 

3,576,281 

3,546,000 

8,775 

3, 537, 225 

3,518,000 

7,442 

3,510,558 

3,494,000 

9,626 

3, 484, 374 

3,472,000 

10,507 

3, 461, 493 

3,426,000 

10, 877 

3, 415, 123 

3,388,000 

9,749 

3,378,251 

3, 3.'57, 000 

12, 724 

3,344,276 

3,319,000 

8,743 

3,310,257 

3,286,000 

10, 194 

3,275,806 

3,246,000 

8,744 

3, 237, 256 

3,218,000 

•  9,315 

3,208,685 

3,201,000 

15, 227 

3, 185, 773 

3,166,000 

10, 251 

3,155,749 

3,138,000 

9,868 

3, 128, 132 

3,111,000 

8,230 

3,102,770 

3,093,000 

14,386 

3,078,614 

3,057,000 

11,651 

3,045,349 

3,040,000 

12,386 

3,027,614 


$717,321,051 
35,598,345 
681,722,706 


720, 795 

29,810, 

690,985 

724,874 

18,805: 

706,068; 

726, 855 
20, 430; 
706, 425; 

727, 705 
23,614 
704,091 

726, 445 
37, 863: 
688,581 

728,935 
31,472, 
697, 462, 

729, 152, 
27, 560, 
701, 592; 

728, 144 
30, 356, 
697, 787; 

728, 478, 
30,964 
697,513: 

728, 194 

40,493 

687,701 

732, 824 

42, 774 

690,050 

737,206, 

43, 430, 

693, 775 

737, 788, 

41,068 

696,719: 

739, 165 
33,166 
705,998; 

739,764 

29,800 

709,963 

740, 603 
35, 366: 
705, 236: 

741,661 

47,855 

693, 806; 

744,272 
38, 963 
705, 308 


$1,067,589,067 

41,929,342 

1,025,659,725 

1,071,022,622 

35,144,896 

1,035,877,726 

1,075,073,324 

24,309,908 

1,050,763,416 

1,077,030,849 

26,609,451 

1,050,421,398 

1,077,858,997 

32, 893, 958 

1,044,965,039 

1,076,552,404 

46,406,623 

1,030,145,781 

1,079,004,057 

37,200,928 

1,041,803,129 

1,079,190,932 

33, 238, 695 

1,045,952,237 

1,078,144,534 

41,026,094 

1,037,118,440 

1,078,445,027 

42, 638, 968 

1,035,806,059 

1,078,121,524 

48, 193, 863 

1,029,927,661 

1,082,723,032 

47,816,057 

1,034,906,975 

1,087,088,764 

47,695,488 

1,039,393,276 

1,087,635,374 

46,005,489 

1,041,629,885 

1,088,984,329 

37,944,322 

1,051,040,007 

1,089,556,362 

35, 676, 870 

1,053,879,492 

1,090,377,203 

44,112,047 

1,046,265,156 

1,091,399,984 

57,414,603 

1,033,985,381 

1,093,993,289 

48,543,350 

1,045,449,939 
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Months. 


1912— March: 

Outstanding 

In  the  Treasury . 

In  circulation 

April: 

Outstanding 

In  the  Treasury . 

In  circulation 

May: 

Outstanding 

In  the  Treasury . 

In  circulation 

June: 

Outstanding 

In  the  Treasury . 

In  circulation 

July: 

Outstanding 

In  the  Treasury. 

In  circulation 

August: 

Outstanding 

In  the  Treasury. 

In  circulation 

September: 

Outstanding 

In  the  Treasury. 

In  circulation 

October: 

Outstanding 

In  the  Treasury . 

In  circulation 

November: 

Outstanding 

In  the  Treasury. 

In  circulation 

December: 

Outstanding 

In  the  Treasury., 

In  circulation 

1913— January: 

Outstanding 

In  the  Treasury . . 

In  circulation 

February: 

Outstanding 

In  the  Treasury.. 

In  circulation 

March : 

Outstanding , 

In  the  Treasury.. 

In  circulation 

April: 

Outstanding 

In  the  Treasury . . 

In  circulation 

May: 

Outstanding 

In  the  Treasury.. 

In  circulation 

June: 

Outstanding 

In  the  Treasury.. 

In  circulation 

July: 

Outstanding 

In  the  Treasury.. 

In  circulation 

August: 

Outstanding 

In  the  Treasury . . 

In  circulation 

September: 

Outstanding 

In  the  Treasury.. 

In  circulation 

October: 

Outstanding 

In  the  Treasury . . 
In  circulation 


United 
States  notes. 


$346,681,016 

8,880,271 

337, 800, 745 

346,681,016 

9,625,444 

337,055,572 

346,681,016 

8,657,798 

338,023,218 

346,681,016 

8,983,695 

337,697,321 

346,681,016 

8,497,777 

338,183,239 

346,681,016 

8,067,352 

338,613,664 

346,681,016 

5,295,957 

341,385,059 

346,681,016 

4, 137, 102 

342,543,914 

346,681,016 

5,824,179 

340,856,837 

346,681,016 

6,995,837 

339,685,179 

346,681,016 

9,971,816 

336,709,200 

346,681,016 

7,729,631 

338,951,385 

346,681,016 

8,560,513 

338,120,503 

346,681,016 

8,456,369 

338,224,647 

346,681,016 

7,845,947 

338,835,069 

346,681,016 

9,465,836 

337,215,180 

346,681,016 

8,057,253 

338,623,763 

346,681,016 

7,436,157 

339,244,859 

346,681,016 

6,854,562 

339,826,454 

346,681,016 

5,279,603 

341,401,413 


Treasury 
notes. 


$3,010,000 

11,004 

2,998,996 

2,978,000 

8,183 

2,969,817 

2,957,000 

14,110 

2,942,890 

2,929,000 

13,430 

2,915,570 

2,911,000 

12,573 

2,898,427 

2,884,000 

8,454 

2,875,546 

2,855,000 

8,740 

2,846,260 

2,836,000 

10,113 

2,825,887 

2,813,000 

8,440 

2,804,560 

2,797,000 

10, 115 

2,786,885 

2,773,000 

7,089 

2,765,911 

2,742,000 

9,843 

2, 732, 157 

2,722,000 

6,886 

2,715,114 

2,709,000 

13, 766 

2,695,234 

2,688,000 

9,639 

2,678,361 

2,660,000 

3,330 

2,656,670 

2,645,000 

4,361 

2,640,639 

2,629,000 

3,195 

2,625,805 

2,607,000 

4,250 

2,602,750 

2,590,000 

6,126 

2,583,874 


Federal  re- 
serve notes. 


National- 
bank  notes. 


$744,871,283 
34,887,276 
709,984,007 

745,720,348 
33,623,681 
712.096,667 

745,492,672 
35,937,196 
709,555,476 

745,134,992 
39,992,733 
705,142,259 

744,905,941 
42,711,981 
702,193,960 

746,501,307 
40,879,280 
705,622,027 

747,779,654 
36,770,326 
711,009,328 

749,348,859 
27,700,595 
721,648,264 

750,185,776 
27,800,403 
722,385,373 

750,972,246 
30,787,771 
720,184,475 

750,481,769 
46,623,063 
703,858,706 

751,117,794 
39,756,894 
711,360,900 

752,059,332 
33,648,311 
718,411,021 

753,076,674 
36,495,987 
716,580,687 

755,294,066 
40,620,480 
714,673,586 

759,157,906 
43,403,670 
715,754,236 

759,293,191 
48,402,190 
710,891,001 

761,720,029 
49,789,651 
711,930,378 

759,030,694 

49,353,596 

709,677,098 

758,899,709 
36,283,469 
722,616,240 


Total. 


$1,094, 

43, 

1,050, 

1,095, 

43, 

1,052, 

1,095, 

44, 

1,050, 

1,094, 

48, 

1,045, 

1,094, 

51, 

1,043, 

1,096, 

48, 

1,047, 

1,097, 

42, 

1,055, 


562,299 
778,551 
783,748 

379,364 
257,308 
122,056 

130,688 
609,104 
521,584 

745,008 
989,858 
755,150 

497,957 
222,331 
275,626 

066,323 
955,086 
111,237 

315,670 
075,023 
240,647 


1,098, 

31, 

1,067, 

1,099, 

33, 

1,066, 


865,875 
847,810 
018,065 

679, 792 
633,022 
046,770 


1,100,450,262 

37,793,723 

1,062,656,539 

1,099,935,785 

56,601,968 

1,043,333,817 

1,100,540,810 

47,496,368 

1,053,044,442 

1,101,462,348 

42,215,710 

1,059,246,638 

1,102,466,690 

44,966,122 

1,057,500,568 

1,104,663,082 

48,476,066 

1,056,187,016 

1,108,498,922 

52,872,836 

1,055,626,086 

1,108,619,207 

56,463,804 

1,052,155,403 

1,111,030,045 

57,229,003 

1,053,801,042 

1,108,318,710 

56,212,408 

1,052,106,302 

1,108,170,725 

41,569,198 

1,066,601,527 
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Months. 


United 
I  States  notes. 


Treasury 
notes. 


Federal  re- 
serve notes. 


National- 
bank  notes. 


Total. 


1913— November : 

Outstanding 

'In  the  Treasury. 
In  circulation 

December: 

Outstanding 

In  the  Treasury. 

In  circulation 

1914— January: 

Outstanding 

In  the  Treasury . 
In  circulation 

February: 

Outstanding 

In  theTreasiuTT. 
In  circulation — 

March : 

Outstanding 

In  the  Treasury . 
In  circulation... 

April: 

Outstanding 

In  the  Treasury. 
In  circulation... 

May: 

Outstanding 

In  the  Treasury . 
In  circulation... 

June: 

Outstanding 

In  the  Treasury. 
In  circulation. . . 

July: 

Outstanding 

In  the  Treasury . 
In  circulation... 

August: 

Outstanding 

In  the  Treasury. 
In  circulation... 

September: 

Outstanding 

In  the  Treasury. 
In  circulation... 

October: 

Outstanding 

In  the  Treasury. 
In  circulation... 

November: 

Outstanding 

In  the  Treasury. 
In  circulation... 

December: 

Outstanding 

In  the  Treasiny, 
In  circulation... 
1915— January: 

Outstanding 

In  the  Treasury 
In  circulation... 

February: 

Outstanding 

In  the  Treasury 
In  circulation... 

March: 

Outstanding 

In  the  Treasury 
In  circulation. '. . 

April: 

Outstanding 

In  the  Treasury 
In  circulation... 

May: 

Outstanding 

In  the  Treasury 
In  circulation... 

June: 

Outstanding 

In  the  Treasury 
In  circulation... 


S346 

5 

340: 

346 

6 

340; 

346 

11 

335: 

346 

7 

339 

346 

5 

341 

346 

6 

340; 

346 

6 

339 

346 

8 

337 

346 

9 

337 

346 

7 

339 

346 

9: 

336! 

346 

11 

334 

346 
27 
318 

346 
36 
310; 

346 
26 
319, 

346, 
21 
324 

346 

1 
328; 

346 

14 

332 


346 

14 

332: 

346, 

14 

332 


681,016 
778,535 
902,481 

681,016 
640, 146 
040,870 

681,016 
544,256 
136, 760 

681,016 
471,326 
209,690 

681,016 
214,427 
466,589 

681,016 
271,854 
409, 162 

681,016 
688,925 
992,091 

681,016 
83-5,369 
845,647 

6,'<1,016 
677,117 
003,899 

681,016 
427, 272 
253, 744 

681,016 
706, 776 
974,240 

681,016. 
777, 297 
903, 719 

681,016 
703,240 
977,776 

681,016 
268,000 
413,016 

681,016 
969, 790 
711,226 

681,016 
840, 716 
840,300 

681,016 
731,659 
946,357 

681,016 
107, 422 
573,594 

681,016 
442,525 
238,491 

681,016 
338, 770 
342, 246 


S2, 574, 000 

7,786 

2,566,214 

2,555,000 

4,947 

2,550,053 

2,539,000 

7,916 

2,531,084 

2,519,000 

6,765 

2,512,235 

2,501,000 

8,841 

2,492,159 

2,481,000 

8,693 

2,472,307 

2,460,000 

9,195 

2,450,805 

2,439,000 

11,237 

2, 427, 763 

2,433,000 

12,981 

2,420,019 

2,415,000 

12,576 

2,402,424 

2,394,000 

5,211 

2,388,789 

2,386,000 

8,611 

2,377,389 

2,368,000 

9,155 

2,358,845 

2,351,000 

9,759 

2,341,241 

2,331,000 

9,032 

2,321,968 

2,319,000 

13,296 

2,305,704 

2,297,000 

11,465 

2,285,535 

2,291,000 

13,093 

2,277,907 

2,270,000 

10, 856 

2,259,144 

2,254,000 

9,313 

2,244,687 


$757,159,472 
30,614,870 
726,544,602 


$3,310,000 
"3,'3i6,'666 
17, 199, 225 


17,199,225 

20,554,725 

24,000 

20,530,725 

27,589,725 

375,300 

27,214,425 

41,685,500 

949,370 

40, 736, 130 

54,335,500 

585,640 

53, 749, 860 

67,755,500 
2,365,800 
65,389,700 

84,260,500 
3,885,850 
80,374,650 


757, 842, 
31,363 
726,479; 

754,022 
52,673 
701,349; 

753, 168 
45,318 
707, 850; 

752,050 
38,363 
713,686 

751,765 
38, 757 
713,008, 

751,554 
31,820 
719, 734 

750,671 
35,491 
715,  I80; 

750,907 
34, 393 
716,513, 

877,540 
25,437 
852, 102 

1,077,884 

27,015 

1,050,869 

1,121,468 

37,949 

1,083,519 

1,111,999 

69,950 

1,043,048 

1,039,711 
65,208 
974,502; 

982, 206 
102, 708, 
879,497 

938,030, 

72,328: 

865,702; 

899,547 
56,932 
842,615 

867, 793 
52,960: 
814, 832; 

840,287, 
38,034' 
802,253; 

819, 273 
33, 880 
785,393 


.?1, 106, 414, 488 

36,401,191 

1,070,013,297 

1,107 

38: 

1,069 
1, 103 

64: 

1,039 

1,102 

52 

1,049 

1,101 

43 

1,057 

1,100 

45 

1,055 

1,100 

38: 

1,062, 

1,099 

44 

1,055 

1,100 

44 

1,055 

1,226 

32 

1,193 

1,426 

36 

1,390; 

1,470 

49 

1,420 

1,464 
97: 
1, 

1,405 

101 

1,304 

1,351 

129 

1,222 

1,314 

94 

1,220 

1,290 

75 

1,214 

1,271 

67 

1,203 

1,256 

54 

1,202 

1,252 

52 

1,200 
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No.  14. — Gold  certificates  and  silver  certificates  outstanding,  in  the  Treasury,  and  in  cir- 
culation at  the  end  of  each  month,  from  January,  1909. 


Months. 


1909— January: 

Outstanding 

In  the  Treasury.. 

In  circulation 

February: 

Outstanding 

In  the  Treasury.. 

In  circulation 

March: 

Outstanding 

In  the  Treasury.. 

In  circulation 

April: 

Outstanding 

In  the  Treasury.. 

In  circulation 

May: 

Outstanding 

In  the  Treasury. . 

In  circulation 

June: 

Outstanding 

In  the  Treasury.., 

In  circulation 

July: 

Outstanding 

In  the  Treasury.. 

In  circulation 

August: 

Outstanding 

In  the  Treasury . . , 

In  circulation 

September: 

Outstanding 

In  the  Treasury . . , 

In  circulation , 

October: 

Outstanding 

In  the  Treasury... 

In  circulation , 

November: 

Outstanding 

In  the  Treasury . . . 

In  circulation 

December: 

Outstanding 

In  the  Treasury . . . 

In  circulation 

1910 — January: 

Outstanding 

In  the  Treasury . . . 

In  circulation 

February 

Outstanding 

In  the  Treasury . . . 

In  circulation 

March: 

Outstanding 

In  the  Treasury . . . 

In  circulation 

April: 

Outstanding 

In  the  Treasury . . . 

In  circulation 

May: 

Outstanding 

In  the  Treasury . . . 

In  circulation 

June: 

Outstanding 

In  the  Treasury . . . 

In  circulation 

July: 

Outstanding 

In  the  Treasury . . . 

In  circulation 

August: 

Outstanding 

In  the  Treasury . . . 

In  circulation 


$864,263,869 

25,956,330 

838,307,539 

860,341,869 
47,699,690 
812, 642, 179 

844,617,869 
47,661,660 
796, 956, 209 

846,698,869 

42,089,580 

804, 609, 289 

842, 855, 869 

27,461,850 

815,394,019 

852,751,869 

37,746.420 

815,005,449 

852,034,869 

46, 750, 510 

805, 284, 359 

859,392,869 

47,920,700 

811,472,169 

864,162,869 
58,645,710 
805, 517, 159 

874,656,869 
79,451,380 
795,205,489 

884,339,869 
93,962,600 
790,377,269 

874,792,869 
84,885,800 
789,907,069 

866,808,869 
50,617,490 
816,191,379 

858,472,869 
40,844,290 
817,628,579 

852,877,869 
45,676,610 
807,201,259 

851,665,869 
66,959,620 
784,706,249 

857,003,869 
54,151,210 
802,852,659 

862,936,869 
60,182,670 
802, 754, 199 

870,597,669 
38,934,640 
831,663,029 

889,811,669 

35,945,200 

853,866,469 


Silver  cer- 
tificates. 


$480,898,000 

19, 535, 237 

461,362,763 

484,754,000 

13,342,608 

471,411,392 

483,365,000 

6,607,037 

476, 757, 963 

482,547,000 

5, 965, 203 

476, 581, 797 

486,390,000 

6, 987, 843 

479, 402, 157 

484,414,000 

6,696,676 

477,717,324 

487,008,000 

9,794,233 

477, 213, 767 

487,586,000 

9,501,446 

478,084,554 

484,826,000 

5, 135, 169 

479,690,831 

487,587,000 

5,792,111 

481,794,889 

487,038,000 

5,928,407 

481, 109, 593 

487,355,000 

12,965,542 

474,389,458 

484,665,000 

10,624,977 

474,040,023 

485,775,000 

6,537,927 

479,237,073 

489,834,000 

5,688,438 

484,145,562 

489,798,000 

5,947,355 

483,850,645 

489,317,000 

8,053,089 

481,263,911 

489,117,000 

10, 519, 762 

478,597,238 

489,474,000 

12,810,624 

476,663,376 

485,939,000 

10,267,573 

475,671,427 


Total. 


$1,345,161,869 
45,491,567 
299,670,302 


345,095,869 

61,042,298 

284,053,571 

327,982,869 

54,268,697 

273, 714, 172 

329,245,869 

48,054,783 

281,191,086 

329, 245, 869 
34,449,693 
294, 796, 176 

337,165,869 
44,443,096 
292, 722, 773 

339,042,869 

56,544,743 

282, 498, 126 

346,978,869 

57,422,146 

289,556,723 

348,988,869 
63,780,879 
285,207,990 

362,243,869 
85,243,491 
277,000,378 

371,377,869 

99,891,007 

271,486,862 

362,147,869 
97,851,342 
264,296,527 

351,473,869 
61,242,467 
290,231,402 

344,247,869 
47,382,217 
296,865,652 

342,711,869 
51,365,048 
291,346,821 

341,463,869 

72,906,975 

268,556,894 

346,320,869 
62,204,299 
284,116,570 

352,053,869 

70,702,432 

281,351,437 

360,071,669 

51,745,264 

308,326,405 

375,750,669 

46,212,773 

329,537,896 
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No.  14. — Gold  certificates  and  silver  certificates,  etc. — Continued. 


Months. 


1910— September: 

Outstanding 

In  the  Treasury . 
In  circulation. . . 
October: 

Outstanding 

In  the  Treasury . 
In  circulation. . . 
November: 

Outstanding 

In  the  Treasury . 

In  circulation 

December: 

Outstanding 

In  the  Treasury . 

In  circulation 

1911 — January: 

Outstanding 

In  the  Treasury . 

In  circulation 

February: 

Outstanding 

In  the  Treasury . 

In  circulation 

March: 

Outstanding 

In  the  Treasury . 

In  circulation 

April: 

Outstanding 

In  the  Treasury. 

In  circulation 

May: 

Outstanding 

In  the  Treasury . 

In  circulation 

June: 

Outstanding 

In  the  Treasury . , 

In  circulation 

July: 

Outstanding 

In  the  Treasury.. 

In  circulation 

August: 

Outstanding 

In  the  Treasury.. 

In  circulation 

September: 

Outstanding 

In  the  Treasury.. 

In  circulation 

October: 

Outstanding 

In  the  Treasury . . 

In  circulation 

November: 

Outstanding 

In  the  Treasury.. 

In  circulation 

December: 

Outstanding 

In  the  Treasury . . 

In  circulation 

1912— January: 

Outstanding 

In  the  Treasury.. 

In  circulation 

February: 

Outstanding 

In  the  Treasury . . 

In  circulation 

March: 

Outstanding 

In  the  Treasury.. 

In  circulation 

Aprfl: 

Outstanding 

In  the  Treasury . . 
In  circulation 


Gold  certifi- 
cates. 


$895,178,669 

49,212,710 

845,965,959 

899,859,669 

63,059,500 

836,800,169 

910,354,669 

67,480,272 

842,874,397 

922,855,669 

73,681,030 

849,174,639 

937,757,669 
36,371,317 
901,386,352 

940,079,669 

30,468,180 

909,611,489 

950,380,669 
34,515,050 
915,865,619 

967, 232, 669 

32, 827, 160 

934,405,509 

983,158,669 
36,958,040 
946, 200, 629 

994,870,669 

64,502,740 

930, 367, 929 

991,457,669 
80,361,620 
911,096,049 

994,338,669 

70,648,980 

923, 689, 689 

1,002,070,669 

71,944,640 

930,126,029 

997,062,669 

80, 100, 670 

916,961,999 

1,002,579,669 
106,938,921 
895,640,748 

1,010,956,369 
104,012,002 
906,944,367 

,035,612,369 

71,458,840 

964,153,529 

,025,723,369 
66,580,573 
959, 142, 796 

,028,432,369 

81,295,114 

947,137,255 

,034,296,369 

82,329,040 

951,967,329 


Silver  cer- 
tificates. 


$484,657,000 

5,238,487 

479,418,513 

489,068,000 

5,691,589 

483,376,411 

488,190,000 

7,462,588 

480, 727, 412 

485,571,000 

11,237,501 

474,333,499 

480,003,000 

10,692,058 

469,310,942 

478,686,000 

6,485,117 

472,200,883 

474,096,000 

6,673,373 

467,422,627 

472,632,000 

6,610,877 

466,021,123 

468,436,000 

5,848,232 

462, 587, 768 

463,499,000 

9,955,304 

453,543,696 

467,546,000 

6,845,366 

460,700,634 

466,411,000 

6,062,089 

460,348,911 

464,051,000 

5,610,683 

458,440,317 

484,281,000 

8,590,586 

475, 690, 414 

490,453,000 

7,001,027 

483,451,973 

489,166,000 

11, 138, 716 

478, 027, 284 

484, 594, 000 

15,934,925 

468,659,075 

477,919,000 

10, 235, 603 

467,683,397 

487,163,000 

12,307,624 

474,855,376 

486,191,000 

10,883,976 

475,307,024 


Total. 


$1,379,835,669 

54,451,197 

1,325,384,472 

1,388,927,669 

68,751,089 

1,320,176,580 

1,398,544,669 

74,942,806 

1,323,601,809 

1,408,426,669 

84,918,531 

1,323,508,138 

1,417,760,669 

47,063,375 

1,370,697,294 

1,418,765,669 

36,953,297 

1,381,812,372 

1,424,476,623 

41,188,490 

1,383,285,248 

1,439,864,662 

39,438,039 

1,400,426,637 

1,451,594,669 

42, 806, 272 

1,408,788,397 

1,458,369,669 

74,458,044 

1,383,911,625 

1,459,003,669 

87,206,986 

1,371,796,683 

1,460,749,669 

76,711,069 

1,384,038,600 

1,466,121,669 

77,555,323 

1,388,568,346 

1,481,343,669 

88,691,256 

1,392,652,413 

1,493,032,669 

113,939,948 

1,379,092,721 

1,500,122,369 

115, 150, 718 

1,384,971,651 

1,520,206,369 

87,393,765 

1,432,812,604 

1,503,642,369 

76,816,176 

1, 426, 826, 193 

1,515,595,369 

93,602,738 

1,421,992,631 

1,520,487,369 

93,213,016 

1,427,274,353 
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Months. 


1912— May: 

Outstanding 

In  the  Treasury . 

In  circulation 

June: 

Outstanding 

In  the  Treasury . 

In  circulation... 
July: 

Outstanding 

In  the  Treasury . 

In  circulation 

August: 

Outstanding 

In  the  Treasury. 

In  circulation 

September: 

Outstanding 

In  the  Treasury . 

In  circulation 

October: 

Outstanding 

In  the  Treasury . 

In  circulation 

November: 

Outstanding 

In  the  Treasury . 

In  circulation 

December: 

Outstanding 

In  the  Treasury. 

In  circulation 

1913 — January: 

Outstanding 

In  the  Treasury. 

In  circulation 

February: 

Outstanding 

In  the  Treasury . 

In  circulation 

March: 

Outstanding 

In  the  Treasury . 

In  circulation 

April: 

Outstanding 

In  the  TreasiuT . 

In  circulation 

May: 

Outstanding 

In  the  Treasury. 

In  circulation 

June: 

Outstanding 

In  the  Treasury. 

In  circulation 

July: 

Outstanding 

In  the  Treasury. 

In  circulation 

August: 

Outstanding 

In  the  Treasin-y . 

In  circulation 

September: 

Outstanding 

In  the  Treasury . 

In  circulation 

October: 

Outstanding 

In  the  Treasury . 

In  circulation 

November: 

Outstanding 

In  the  Treasury . 

In  circulation 

December: 

Outstanding 

In  the  Treasury. 

In  circulation 


Gold  certifi- 
cates. 


1,034,895,369 

74,588,040 

960,307,329 

1,040,057,369 

96,621,751 

943,435,618 

1,037,068,269 

90,952,380 

946,115,889 

1,053,126,269 
104,475,830 
948,650,439 

1, 065, 408, 169 
119,165,899 
946,242,270 

1,056,017,169 
112,471,740 
943,545,429 

1,068,346,169 
126,588,360 
941,757,809 

1,084,434,169 
128,747,197 
955,686,972 

1,086,351,169 

83,528,920 

1,002,822,249 

1,082,198,169 
88,080,330 
994,117,839 

[,068,610,169 

85,105,928 

983,504,241 

.,075,198,169 
85,005,170 
990,192,999 

.,079,407,169 

81,819,775 

997,587,394 

.,086,947,169 

82,949,460 

,003,997,709 

,092,252,169 

91,691,755 

,000,560,414 

,101,842,109 

95,822,940 

,006,019,229 

,091,006,169 

61,178,010 

,029,828,159 

,098,995,169 

77,543,290 

,021,451,879 

,111,984,969 

95,781,571 

,016,203,398 

,115,755,969 

87,778,450 

,027,977,519 


Silver  cer- 
tificates. 


11 

471 

481 
12 

469 

487 
15 

472, 

489 

17: 

471 

496 
13 

482; 

489 

7 

481 


490 

12 
477 

478 

14 

463 


460: 

474 

10 

464 

480 

11 

469 

483 

15 
407 

483 

14 

4G9 

483 

13 

470 

487 

16 

471 

490 
11 

478 

491 

11 

480 

491 
13 

477 

489 

11 

477 


223,000 
489,859 
733, 141 

549,000 
324, 600 
224, 400 

825, 000 
077, 673 
747,327 

512,000 
665,069 
846,931 

153,000 
785,334 
367, 666 

266,000 
516,864 
749, 136 

578,000 
542,337 
035,663 

787,000 
814,458 
972,542 

209,000 
344,733 
864,267 

324,000 
401,306 
922,694 

826,000 
216,445 
609,555 

597,000 
405,472 
191,528 

067,000 
685,730 
381,270 

550,000 
421,408 
128,592 

869,000 
290,883 
578,117 

853,000 
056,827 
796, 173 

165,000 
429,278 
735,722 

637,000 
557,269 
079, 731 

524,000 
834,731 
689,269 

461,000 
755,978 
705,022 


Total. 


1,518,118,369 

86,077,899 

1,432,040,470 

1,521,606,369 

108,946,351 

1,412,660,018 

1,524,893,269 

106,030,053 

[,418,863,216 

[,542,638,269 

122,140,899 

[,420,497,370 

[,561,561,169 

132, 951, 233 

[,428,609,936 

[,545,283,169 

119,988,604 

[,425,294,565 

[,557,924,169 
136,130,697 
,421,793,472 

.,575,221,169 
141,561,655 
,433,659,514 

.,564,560,169 

97,873,653 

,466,686,516 

,551,522,169 

96,481,636 

,455,040,533 

,543,436,169 

95,322,373 

,448,113,796 

,555,795,169 

96,410,642 

,459,384,527 

,562,474,169 

97,505,505 

,464,968,664 

,570,497,169 

97,370,868 

,473,126,301 

,576,121,169 
104,982,638 
,471,138,531 

,589,695,169 
111,879,767 
,477,815,402 

,581,171,169 

72,607,288 

,508,563,881 

,590,632,169 

89,100,559 

,501,531,610 

,603,508,969 
109,616,302 
,493,892,667 

,605,216,969 

99,534,428 

,505,682,541 
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No,  14. — Gold  certificates  and  silver  certificates,  etc. — Continued. 


Months. 


1914 — January: 

Outstanding , 

In  the  Treasury , 

In  circulation 

Febraary: 

Outstanding 

In  the  Treasury 

In  circulation 

March: 

Outstanding 

In  the  Treasury 

In  circulation 

April: 

Outstanding 

In  the  Treasury 

In  circulation 

May: 

Outstanding 

In  the  Treasury 

In  circulation 

June: 

Outstanding 

In  the  Treasury 

In  circulation 

July: 

Outstanding 

In  the  Treasury 

In  circulation. ! 

August: 

Outstanding 

In  the  Treasury 

In  circulation 

September: 

Outstanding 

In  the  Treasury 

In  circulation 

October: 

Outstanding 

In  the  Treasury 

In  circulation 

November: 

Outstanding 

In  the  Treasurj' 

In  circulation 

December: 

Outstanding 

In  the  Treasury 

In  circulation 

1915— January: 

Outstanding 

In  the  Treasury 

In  circulation 

February: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks . 

In  circulation 

March: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks. 

In  circulation 

April: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks . 

In  circulation 

May: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks . 

In  circulation 

June: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks . 
In  circulation 


Gold  certifi- 
cates. 


$1,138,711,969 

48,778,191 

1,089,933,778 

1,140,698,969 

46,212,275 

1,094,486,694 

1,142,471,969 

47,928,650 

1,094,543,319 

1,158,997,869 

38,574,040 

1,120,423,829 

1,138,602,869 

32,849,250 

1,105,753,619 

1,080,974,869 

54,825,730 

1,026,149,139 

1,024,046,869 

49,660,150 

974,386,719 

989,314,869 

44,692,318 

944,622,551 

973,777,869 

42,387,610 

931,390,259 

946,979,869 

33,632,010 

913,347,859 

972,298,869 

43,793,340 

928,505,529 

967,974,869 

47,257,120 

920,717,749 

996,590,869 

38, 142, 830 

958,448,039 

1,019,100,769 

53,163,490 

20,520,320 

945,416,959 

1,045,641,769 

63,966,890 

30,469,650 

951,205,229 

1,071,081,769 

42,569,540 

41,064,500 

987, 447, 729 

1,131,334,769 
49,659,950 
54,180,800 

1,027,494,019 

1,218,432,769 
83,219,150 
62,365,800 

1,072,847,819 


Silver  cer- 
tificates. 


$483,909,000 

15,670,813 

468,238,187 

473,873,000 

12,497,052 

461,375,948 

469,749,000 

8,944,558 

460,804,442 

467,033,000 

10,329,883 

456,703,117 

479,579,000 

13,176,783 

466,402,217 

490,850,000 

12,248,023 

478,601,977 

487,157,000 

12,555,662 

474,601,338 

493,532,000 

12, 126, 826 

481,405,174 

493,367,000 

10,474,879 

482,892,121 

493,832,000 

11,055,801 

482, 776, 199 

485,218,000 
20,570,980 
464,647,020 

480,259,000 
25,058,292 
455,200,708 

476,018,000 
23, 404, 726 
452,613,274 

481,678,000 
18, 835, 799 


462,842,201 

494,743,000 
15,174,247 


479, 568, 753 

493,306,000 
13,593,579 


479, 712, 421 

495,177,000 
12,652,252 


482,524,748 

493,459,000 
11,488,605 


481,970,395 


Total. 


$1,622,620,969 

64,449,004 

1,558,171,966 

1,614,571,969 

58,709,327 

1,555,862,642 

1,612,220,969 

56,873,208 

1,555,347,761 

1,626,030,869 

48,903,923 

1,677,126,946 

1,618,181,869 

46,026,033 

1,572,155,836 

1,571,824,869 

67,073,753 

1,504,751,116 

1,511,203,869 

62,215,812 

1,448,988,057 

1,482,846,869 

56,819,144 

1,426,027,725 

1,467,144,869 

52,862,489 

1,414,282,380 

1,440,811,869 

44,687,811 

1,396,124,058 

1,457,516,869 

64,364,320 

1,393,152,549 

1,448,233,869 

72,315,412 

1,375,918,457 

1,472,608,869 

61,547,556 

1,411,061,313 

1,500,778,769 
71,999,289 
20,520,320 

1,408,259,160 

1,540,384,769 
79,141,137 
30, 469, 650 

1,430,773,982 

1,564,387,769 
56,163,119 
41,064,500 

1,467,160,150 

1,626,511,769 
62,312,202 
54,180,800 

1,510,018,767 

1,711,891,769 
94,707,755 
62,365,800 

1,554,818,214 


TREASURER. 
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No.  15. — Estimated  stock  of  all  kinds  of  money  at  the  end  of  each  month,  from  January 

1909.  ^' 

[Notes  include  United  States  notes,  Treasury  notes,  Federal  reserve  notes,  and  national-bank  notes.)  ' 


Months. 


1909— January 

February.. 

March 

April 

May 

June 

July 

August 

September . 

October 

November. 

December. . 
1910 — January 

February . . 

March 

April 

May 

June 

July 

August 

September . 

October 

November. 

December. . 
1911 — January 

February . . 

March 

April 

May 

June 

July 

August 

September. 

October 

November.. 

December. . 

1912— January 

February.. , 

March 

April 

May 

June 

July 

August 

September., 

October 

November.. 
December. . 

1913 — January 

February . . . 

March 

April 

May , 

Jxme 

July 

August 

September.. 

October 

November.. 
December. . . 

1914 — January 

February . . . 

March 

April 

May 

June 

July 

August 

September.. 

October 

November. . 
December... 

•January 

February. . . 

March. 

April 

May 

Jime 


Gold. 


191 


$1,649,029,303 
1,656,725,109 
1,645,422,056 
1,649,489,542 
1,644,900,733 
1,642,041,999 
1,637,811,127 
1,636,495,783 
1,646,833,501 
1,648,714,131 
1,644,906,223 
1,638,108,821 
1,639,962,795 
1,642,083,846 
1,648,863,152 
1,620,522,091 
1,627,428,314 
1,636,043,478 
1,651,749,850 
1,676,179,924 
1,683,398,050 
1,692,769,176 
1,701,198,787 
1,708,828,297 
1,718,936,137 
1,730,461,293 
1,737,760,945 
1,744,588,314 
1,753,448,215 
1,753,196,722 
1,764,107,103 
1,775,494,754 
1,782,763,975 
1,791,559,600 
1,797,721,560 
1,797,000,916 
1,803,282,321 
1,794,552,027 
1,798,389,525 
1,810,515,781 
1,813,036,395 
1,818,188,417 
1,823,609,925 
1,832,083,564 
1,841,382,435 
1,856,835,157 
1,867,348,261 
1,878,577,122 
1  875,626,118 
1,867,220,698 
1,858,569,894 
1,867,087,085 
1,861,369,895 
1,870,761,835 
1,872,993,458 
1,881,440,176 
1,895,438,245 
1,905,901,516 
1,917,498,443 
1,924,360,506 
1,916,813,550 
1,920,268,748 
1,927,179,218 
1,942,562,107 
1,931,342,109 
1,890,656,791 
1,887,270,664 
1,844,602,682 
1,861,&38,264 
1,835,416,298 
1,817,121,700 
1,815,976,319 
1,823,747,112 
1,832,428,955 
1,876,326,539 
1,889,142,465 
1,914,785,996 
1,985,539,172 


Silver. 


$718, 
719, 
717, 
718, 
722, 
723, 
723, 
719, 
724, 
724, 
725 
727, 
727, 
728, 
725, 
725, 
729, 
719, 
720 
720 
720: 
720; 
721, 
722, 
723, 
721, 
723, 
723, 
724, 
724, 
724, 
725, 
727, 
726, 
729 
730 
729 
732 
730 
731 
735 
735 
736 
736: 
737: 
737: 
738; 
740; 
740, 
740, 
740, 
740, 
740, 
740, 
741, 
741, 
741, 
741, 
743, 
744, 
744, 
745, 
745, 
746, 
747, 
747, 
748, 
748, 
74S 
749 
750 
750 
750 
750: 
751: 
753; 
753; 
753, 


122,364 

413,952 

706,847 

539,211 

672,927 

470,266 

618,934 

906, 119 

215,505 

519,210 

599,352 

136,856 

718,824 

242,605 

820,690 

992,025 

319,113 

764,256 

050,581 

124,546 

049,014 

906,304 

330,360 

669,501 

038,402 

259,049 

466,537 

841,489 

192,956 

640,731 

769,370 

,694,347 

,915,697 

,405,793 

,248,754 

,975,679 

,889,816 

,571,923 

,343,025 

065,250 

206,944 

937,225 

049,065 

,820,875 

,174,324 

,520,554 

,806,776 

,019,183 

,172,658 

,434,016 

,537,908 

,656,385 

,889,896 

,809,259 

,215,684 

,294,890 

,283,848 

,922,555 

,169,773 

,024,613 

,066,218 

,284,287 

,832,704 

,556,632 

,013,810 

,840,165 

287,696 

677,284 

937,570 

530,892 

005, 153 

455, 105 

738,880 

836,952 

133, 487 

340,444 

666,352 

701,905 


Notes. 


$1,027,879, 
1,029,434, 
1,036,486, 
1,038,418, 
1,039,138, 
1,040,816, 
1,046,204, 
1,049,646, 
1,063,569, 
1,054,066, 
1,068,096, 
1,060,977, 
1,060,464, 
1,060,653, 
1,067,740, 
1,063,899, 
1,062,634, 
1,063,783, 
1,062,342 
1,067,689 
1,071,022 
1,075,073: 
1,077,030: 
1,077,858: 
1,076,652: 
1,079,004: 
1,079,190: 
1,078,144: 
1,078,445: 
1,078,121! 
1,082,723; 
1,087,088, 
1,087,636, 
1,088,984, 
1,089,666, 
1,090,377, 
1,091,399, 
1,093,993, 
1,094,502, 
1,095,379, 
1,096,130, 
1,094,746, 
1,094,497, 
1,096,066, 
1,097,316, 
1,098,865, 
1,099,679, 
1,100,450, 
1,099,935, 
1,100,640. 
1,101,462 
1,102,466 
1,104,663 
1,108,498 
1,108,619 
1,111,030 
1,108,318 
1, 108, 170 
1,106,414 
1,107,078 
1,103,242: 
1,102,368: 
1,101,232: 
1,100,927, 
1,100,695: 
1,099,791, 
1,100,021, 
1,226,636, 
1,426,969, 
1,470,536, 
1,464,258, 
1,405,942, 
1,351,772, 
1,314,620, 
1,290,111, 
1,268,809, 
1,254,724, 
1,250,215, 


108 
616 
631 
243 
131 
090 
180 
490 
475 
772 
473 
269 
349 
884 
012 
602 
867 
749 
484 
,067 
,622 
,324 
,849 
,997 
,404 
,067 
,932 
,634 
,027 
,524 
,032 
,764 
,374 
,329 
362 
203 
984 
289 
299 
364 
688 
008 
957 
323 
670 
876 
,792 
,262 
,786 
,810 
,348 
,690 
,082 
,922 
,207 
,045 
,710 
,725 
,488 
,977 
,782 
847 
315 
782 
712 
915 
037 
297 
792 
927 
092 
262 
874 
182 
996 
683 
464 
109 


Aggregate. 


$3,395,030,775 
3,405,673,677 
3,398,616,534 
3,406,446,996 
3,406,611,791 
3,406,328,354 
3,407,634,241 
3,406,048,392 
3,424,608,541 
3,427,889,113 
3,428,602,048 
3,426,221,946 
3,428,135,968 
3,430,880,335 
3,442,423,854 
3,410,413,718 
3,419,382,284 
3,419,691,483 
3,434,142,915 
3,403,893,537 
3,474,469,686 
3,488,738,804 
3,499,559,996 
3,609,356,855 
3,618,526,943 
3,530,724,399 
3,540,418,414 
3,546,574,337 
3,556,086,198 
3,556,958,977 
3,571,699,605 
3,588,277,865 
3,598,375,046 
3,606,919,722 
3,616,526,676 
3,618,353,798 
3,624,572,121 
3,621,117,239 
3,623,294,849 
3,636,960,395 
3,643,374,027 
3,648,870,660 
3,654,156,947 
3,664,970,762 
3,675,872,429 
3,693,221,686 
3,705,833,829 
3,719,046,567 
3,715,734,561 
3,708,196,524 
3,700,570,210 
3,710,210,160 
3,706,922,873 
3,720,070,016 
3,722,828,349 
3,733,766,111 
3,745,040,803 
3,755,994,796 
3,707,082,704 
3,775,464,096 
3,764,722,566 
3,767,921,882 
3,774,244,237 
3,790,046,421 
3,779,061,631 
3,738,288,871 
3,735,679,397 
3,819,916,263 
4,037,735,626 
4,055,483,117 
4,031,484,945 
3,972,373,686 
3,926,268,866 
3,897,886,089 
3,917,672,022 
3,911,292,492 
3,923,076,812 
3,989,456,186 


356 


EEPOET  ON    THE   FINANCES. 


No.  16. — Estimated  amount  of  all  hinds  of  money  in  circulation  at  the  end  of  each  month, 

from  January,  1909. 


Months. 


1909— January... 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October . . . 

November. 

December . 
1910— January... 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October . . . 

November. 

December . 
1911— January... 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October . . . 

November. 

December. 
1912— January . . . 

February.. 

March 

April 

May 

June 

July 

August 

September, 

October... 

November. 

December . 
1913 — January . . . 

February.. 

March 

April 

May 

June 

July 

August 

September 

October . . . 

November. 

December . 
1914 — January . . . 

February. . 

March 

April 

May 

June 

July 

August 

September 

October. . . 

November. 

December. 
1915 — January. . . 

February. . 

March 

April 

May 

June 


Gold. 


$605 

944, 

(i09 

998, 

608 

292, 

609 

289, 

605 

243, 

599 

337, 

596 

806, 

587 

8,38, 

598 

443, 

598 

773, 

603 

961, 

606 

212, 

603 

514, 

597 

798, 

594 

085, 

691 

814, 

594 

954, 

590 

877, 

591 

665, 

592 

68.5, 

593 

070, 

594 

934, 

601 

492, 

605 

650, 

597 

287, 

593 

671, 

5<K) 

169, 

589 

433, 

600 

864, 

589 

295, 

590 

230, 

593 

485, 

595 

134, 

594 

417, 

616 

777, 

614 

026, 

603 

474, 

695 

461, 

597 

115, 

605 

360, 

608 

540, 

610 

724, 

608 

746, 

611 

699, 

609 

910, 

610 

614, 

621 

206, 

623 

159, 

617 

053, 

610 

357, 

607 

135, 

611 

705, 

610 

004, 

608 

400, 

606 

015, 

605 

566, 

610 

735, 

614 

478, 

633 

214, 

6;« 

940, 

610 

809, 

611 

907, 

605 

642, 

612 

771, 

615 

431, 

611 

.544, 

632 

332, 

627 

104, 

657 

944, 

665 

H-M, 

637 

553, 

6;n 

607, 

623 

a5n, 

606 

8.S5, 

614 

632, 

59S 

931, 

591 

567, 

590 

133, 

SUver. 


$204 
202: 
199, 
198, 
202 
204 
204 
203 
212: 
216 
219; 
221 
217 
215; 
212 
212 
215 
208; 
207 
207 
210: 
214 
217 
218, 
213 
209: 
211 
210 
210 
210 
210 
211 
216 
216, 
220, 
222 
215 
216; 
211 
211 
214 
215 
215 
217 
217 
225; 
225 
231 
227 
225 
225 
225; 
226, 
226 
227; 
228; 
231 
234 
237 
238; 
233 
232; 
231 
230; 
230; 
230 
230 
231 
232, 
232 
232 
233 
227; 
225 
224 
223; 
223 
223 


229 
039 
449 
082 
178 
698 
696 
356 
601 
895 
451 
663 
608 
223 
066 
280 
883 
245 
189 
218 
403 
658 
922 
122 
506 
027 
095 
520 
447 
772 
652 
000 
025 
870 
899 
609 
219 
734 
047 
300 
266 
772 
586 
320 
853 
562 
466 
306 
842 
079 
040 
196 
601 
263 
576 
436 
357 
340 
036 
160 
006 
546 
138 
304 
395 
183 
548 
186 
425 
S41 
124 
049 
698 
275 
030 
320 
505 
111 


Notes. 


$981 
987 
,005 
,007 
,006 
,009; 
,011 
,015; 
,025; 
,032; 
,035; 
,029; 
,014 
,024; 
,040 
,031 
,026; 
,022 
,016, 
,025 
,035 
,050 
,050 
,044 
,030; 
,041 
,045 
,0.37 
,035 
,029 
,034 
,0.39 
,041 
,051 
,053 
,046; 
,0.33 
,045; 
,050; 
,052 
,050 
,045 
,043 
,047; 
,055; 
,067; 
,066; 
,062 
,043 
,053; 
,059; 
,057; 
,056 
,055; 
,052 
,053 
,052 
,066 
,070 
,069 
,039; 
,049; 
,057; 
,055 
,062; 
,055 
,055 
,193 
,390 
,420, 
,366 
,304 
222, 
'220^ 
,214; 
,203 
,202 
,200; 


Certificates. 


,299 
,284; 
,273 

,28i; 

,294 
,292 
,282 
,289; 
,285 
,277 
,271 
,264 
,290 
,296; 
,291 
,268 
,284 
,281 
,308 
,329; 
,325 
,320; 
,323 
,323; 
,370 
,.381 
,3&3; 
,400; 
,408; 
,383 
,371 
,384 
,388; 
,392; 
,379 
,384 
,432 
,426 
,421 
,427 
,432 
,412 
,418; 
,420; 
,428 
,425; 
,421 
,  4.33 
,466; 
,455 
,448; 
,459; 
,464 
,473 
,471 
,477 
,508; 
,501 
,493 
,505 
,558 
,555; 
,555; 
,577 
,572 
,504; 
,44S; 
,426; 
,414 
,396 
,393 
,375 
,411 
,408, 
,430, 
,467 
,510; 
,554 


Total. 


TREASUBER. 
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No.  17.' — Assets  of  the  Treasury  other  than  gold,  silver,  notes,  and  certificates  at  the  end  of 
eachmonth,  from  January,  1909. 


Months. 


1909— January 

February . . . 

March 

April 

May 

June 

July 

August 

September.. 

October 

November. . 

December... 
1910— January 

February 

March 

April 

May 

June 

July 

August 

September.. 

October 

November. . 

December... 
191 1 — January 

February 

March..! 

April 

May 

June 

July 

August 

September.. 

October 

November. . 

December. . . 
1912— January 

February. . . 

March 

AprO 

May 

June 

July 

August 

September.. 

October 

November. . 

December. . . 
1913— January 

February . . . 

March 

April 

May 

June 

July 

August 

September.. 

October 

November. . 

December. . 
1914 — January 

February . . 

March 

AprU 

May 

June 

July 

August 

September. 

October 

November. . 
December. . 

1915 — January 

February . . 

March 

April 

May 

June 


Minor  coin 


$2,360,179 
2,423,955 
2,802,819 
2,745,130 
2,582,133 
2,607,433 
2,430,978 
1,923,098 
1,972,344 
1,519,743 
1,222,515 
1,060,531 
1,167,889 
1,192,280 
1,022,457 
1,148,185 
1,257,024 
936, 199 
1,144,107 
922, 151 
882,828 
652, 188 
583,325 
499,536 
880,763 
1,417,100 
1,351,229 
1,162,994 
990, 174 
1,979,184 
1,883,208 
1,757,755 
1,464,244 
2,202,826 
1,673,867 
1,434,516 
1,797,922 
2,050,105 
2,330,084 
2,571,412 
2,689,355 
2,386,925 
2,239,191 
2,069,781 
1,933,270 
1,760,666 
1,203,922 
877,126 
1,345,410 
1,246,430 
1,356,700 
1,717,150 
1,930,574 
1,997,167 
1,972,362 
1,828,161 
1,6.52,513 
1,326,015 
1,123,767 
1,087,314 
1,733,472 
1,789,323 
1,877,887 
1,905,680 
2,048,9.54 
2,117,481 
2, 179, 613 
2, 233, 774 
2, 153, 251 
2,045,880 
1,738,980 
1,517,761 
2,2^.3,053 
2,565,046 
2, 889, 691 
2, 890, 513 
2, 955, 500 
2, 810, 648 


Fractional 
currency. 


$103 

165 

35 

59 

146 

79 

118 

53 

53 

125 

59 

110 

183 

87 

136 

138 

78 

131 

127 

65 

134 

63 

100 

137 

96 

127 

53 

77 

127 

2,302,030 

694,419 

819,745 

401,672 

1,003,306 

817,838 

699, 486 

1,058,487 

1,074,287 

1,039,299 

658,055 

741,798 

723,619 

896,538 

695,804 

748, 559 

910,803 

861,271 

704,473 

844,999 

955,914 

10, 690 

51,917 

16,358 

343, 468 

915,058 

238. 702 
286, 345 
180,582 
422,012 
471,737 
337, 580 
650,234 
439,714 
255,524 
504,761 
380, 150 
440, 731 
115,493 
344,707 

10,435 
567, 723 
274,473 

330. 703 
226,451 
446, 789 
234,789 
353,584 
483, 392 


Deposits 

in  national 

banks. 


Deposits  in 

treasury  of 

Philippine 

Islands. 


$100,511,200 
72,343,825 
70,516,470 
71,159,294 
72,946,080 
71,662,801 
54,022,746 
51,651,531 
50, 604,  .523 
49,497,654 
49,069,718 
47,926,877 
48,353,942 
48,618,090 
47,603,386 
46,944,661 
50,841,325 
52,209,586 
48,390,919 
48,765,121 
48,047,442 
47,898,287 
47,868,364 
47,135,285 
46,695,234 
46,667,652 
46,732,832 
46,393,015 
49,828,771 
47, 647, 665 
49,244,763 
48,684,242 
48,568,692 
48,200,874 
47,820,242 
47,768,604 
47,439,242 
46,748,305 
44,961,011 
44,. 839, 428 
47,525,400 
48, 506, 185 
47,924,685 
47,417,809 
47,136,906 
46,787,010 
46,798,058 
46,524,543 
46,580,888 
49,068,482 
47,731,531 
48,239,524 
52,314,252 
76,263,615 
64,  .369, 295 
60,747,275 
85,206,999 
98,069,011 
99,472,168 
92,302,428 
84,701,289 
74,085,499 
63,040.181 
.58,706,917 
61,006,148 
85,043,770 
62, 157, 5C4 
74,816,333 
72,741,460 
72, 597, 116 
81,705,082 
77, 879, 829 
71,4  59,601 
67, 597, 309 
57,916,670 
53,305,499 
52, 059, 950 
85,150,250 


$4,323,011 
3,472,902 
4,428,338 
4,135,946 
4,282,808 
2,770,878 
5,901,272 
5,032,190 
4,800,898 
6,107,046 
5,863,025 
5,631,183 
4,725,884 
4,243,930 
4,857,190 
4,481,524 
4,728,696 
3,470,650 
6,228,662 
6,110,363 
5,128,254 
6,421,814 
6, 197, 665 
6,427,103 
6, 437, 836 
6,194,992 
5,261,144 
4,929,019 
5,564,013 
3,746,800 
7,249,867 
4,, 504, 172 
7,208,286 
6,334,028 
6, 138, 300 
5,853,794 
6,470,553 
5,316,837 
4,923,814 
6,047,267 
5,659,006 
4,544,196 
5,051,665 
6,020,499 
6,506,882 
6,739,170 
6,849,320 
6,269,211 
6,380,564 
4,847,339 
5,192,919 
5,326,282 
5,570,176 
3, 972,. 380 
4,828,638 
4,886,001 
4,625,571 
4,241,272 
4,996,1.50 
7,531,182 
6,  ,559, 222 
5,671,678 
5,632,374 
4,516,329 
4,782,622 
3,894,909 
4,375,158 
3,831,870 
3,821,7.30 
4,874,295 
5,021,600 
3,474,247 
4,501,130 
5,131,767 
2, 787, 005 
5, 337, 038 
4,444,290 
4, 840, 701 


Bonds  and 

interest 

paid. 


$23,526 

24,988 

18,087 

24,688 

59,070 

18,663 

26,376 

9,115 

4,579 

14,654 

26, 718 

8,830 

5,994 

48,045 

17,253 

27, 569 

16,470 

12,097 

28,994 

14,521 

12,052 

15,586 

20, 108 

9,006 

18, 495 

25, 179 

18,026 

22,265 

10, 668 

7, 678 

11,779 

14,801 

7,466 

6,067 

50,378 

10,280 

6,969 

21,633 

4,037 

4,560 

9,561 

34,623 

5,191 

30,344 

13, 425 

5,736 

20,349 

2,528 

7,282 

85,209 

56,927 

13, 746 

87,531 

11,000 


Total. 


9,749 


$107,218,019 
78,265,835 
77,765,749 
78,065,117 
79,870,237 
77,059,854 
62,381,490 
58,615,987 
57,382,397 
57,139,222 
56,182,035 
54,627,531 
54,253,892 
54,102,432 
53,500,422 
52,602,077 
56,843,593 
56,628,663 
55, 792, 809 
55,812,221 
54,070,710 
54,987,938 
54,669,562 
54,071,067 
54,032,424 
54,, 305, 050 
53,363,284 
52,507,370 
56,393,753 
55,683,357 
59,084,036 
55,780,715 
57,650,360 
57,747,101 
56,500,625 
55, 766, 680 
56,773,173 
55,211,167 
53,258,245 
54,120,722 
56,625,120 
56,195,548 
,56,117,270 
56,234,237 
.56,339,042 
56,203,385 
55,732,920 
54,377,881 
55,159,149 
56,203,374 
54,348,767 
55,348,619 
59,918,891 
82,587,630 
72,085,353 
67,700,139 
91,771,428 
103,816,880 
106,014,097 
101,392,661 
93,331,563 
82,196,734 
70,990,156 
65,384,450 
68,342,485 
91,446,059 
69, 153, 066 
80,997,470 
79,061,148 
79, 527, 726 
89,033,445 
83,146,310 
78,564,487 
75,520,573 
64,020,161 
61,767,839 
59,813,324 
93,296,335 


1  Including  certified  checks  on  banks  from  and  after  this  date. 
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No.  18. — Assets  of  the  Treasury  at  the  end  of  each  month,  from  January,  1909. 


Months. 


Gold. 


SUver. 


Notes. 


Certificates. 


Other. 


Total. 


1909— January 

February. . 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 

December. . 
1910— January 

February. . 

March 

April 

May 

June 

July 

August 

September . 

October 

November. 

December. . 
1911 — January 

February. . 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 

December. . 
1912— January 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 

December. . 
1913 — January 

February. . 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 

December. . 
1914 — January  . . . 

February . . 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 

December. . 
1915 — January 

February. . 

March 

April 

May 

June 


$1,043 

084, 

1,046 

736, 

1,037 

129, 

1,040 

200 

1,039 

657 

1,042 

704, 

1,041 

004, 

1,048 

657 

1,048 

390 

1,049 

940, 

1,040 

944 

1,031 

896, 

1,036 

448 

1,044 

284 

1,054 

777, 

1,028 

707, 

1,032 

473, 

1,045 

165, 

1,060 

084, 

1,083 

494, 

1,090 

327, 

1,097 

824, 

1,099 

706, 

1,103 

178, 

1,121 

648, 

1,136 

789, 

1,147 

591, 

1,155 

154, 

1, 152 

58.3, 

1,163 

901, 

1,173 

876, 

1,182 

008, 

1,187 

629, 

1,197 

142, 

1,180 

943, 

1,182 

974, 

1,199 

807, 

1,199 

090, 

1,201 

274, 

1,205 

154, 

1,204 

496, 

1,207 

464, 

1,214 

863, 

1,220 

384, 

1,231 

472, 

1,246 

220, 

1,246 

142, 

1,255 

417, 

1,258 

572, 

1,256 

862, 

1,251 

434, 

1,255 

381, 

1,251 

365, 

1,262 

.361, 

1,266 

977, 

1,275 

873, 

1,284 

703, 

1,291 

423, 

1,284 

2R3, 

1,290 

420, 

1,306 

003, 

1,308 

361, 

1,321 

537, 

1,329 

790, 

1,315 

910, 

1,279 

112, 

1,254 

938, 

1,217 

498, 

1,203 

894, 

1,169 

562, 

1,179 

568, 

1,184 

368, 

1,200 

696, 

1,223 

463, 

1,257 

012, 

1,285 

098, 

1,318 

211, 

1,382 

959, 

$523 
525 
526: 
527! 
528, 
527, 
527 
525' 
520, 
515 
513 
512 
517 
520: 
520 
520 
520: 
518: 
519: 
619; 
516 
513 
511 

5io; 

516, 
518 
519 
520; 
520 
520 
521 
520 
517 
515 
513 
513 
518 
520; 
523 
524 
525 
525 
525 
524 
524 
517 
515 
512 
517 
519 
519 
519 
519: 
518: 
518 
517: 
514 
511 
510 
509: 

515: 
518: 
519: 

521 
522 
522 
523 
523: 
522: 
522 
523 
523 
528 
531 
532 
533 
534 
534 


$107 

218 

019 

$1,765 

30?, 

7S 

265 

835 

1,752 

919, 

77 

765 

749 

1,726 

508 

78 

065 

117 

1,725 

479 

79 

870 

235 

1,715 

216, 

It 

059 

a54 

1,722 

770 

62 

381 

490 

1,722 

230 

58 

615 

987 

1,723 

676 

57 

382 

397 

1,717 

797 

57 

139 

222 

1,730 

676, 

56 

182 

(B5 

1,732 

6.39 

54 

627 

531 

1,727 

744 

54 

2.53 

892 

1,715 

435 

54 

102 

432 

1,702 

126 

53 

500 

422 

1,707 

397, 

52 

602 

077 

1,706 

799 

56 

843 

593 

1,708 

181 

56 

628 

663 

1,733 

136 

55 

792 

809 

1,733 

057 

55 

812 

221 

1,746 

676 

54 

070 

710 

1,750 

401 

54 

987 

938 

1,759 

673, 

54 

669 

562 

1,767 

204, 

54 

071 

067 

1,786 

048 

54 

032 

424 

1,785 

298 

54 

305 

050 

1,783 

301 

53 

3ft3 

284 

1,794 

8.57 

52 

507 

370 

1,808 

480 

56 

393 

753 

1,815 

151 

55 

6&3 

357 

1,863 

196 

59 

084 

036 

1,889 

247 

55 

780 

715 

1,882 

678 

57 

650 

360 

1,886 

,510 

57 

747 

101 

1,897 

171 

56 

500 

625 

1,901 

035 

55 

766 

680 

1,911 

429 

56 

773 

173 

1,919 

816 

55 

211 

167 

1,900 

291 

53 

258 

245 

1,915 

674 

54 

120 

722 

1,920 

191 

56 

625 

120 

1,916 

994 

56 

195 

548 

1,947 

160 

56 

117 

270 

1,953 

801 

56 

234 

237 

1,972 

257, 

56 

339 

042 

1,987 

683, 

56 

203 

385 

1,972 

024, 

55 

732 

920 

1,986 

975 

54 

377 

881 

2,002 

057, 

55 

1.59 

149 

1,985 

,534, 

56 

203 

374 

1,976 

130, 

54 

348 

767 

1,963 

065 

55 

348 

619 

1,971 

784, 

59 

918 

891 

1,976 

659, 

82 

587 

630 

2,014 

140, 

72 

08,5 

353 

2,018 

930 

67 

700 

139 

2, 030 

070, 

91 

771 

428 

2,020 

141, 

103 

816 

880 

2,037 

846, 

106 

014 

097 

2,046 

827, 

101 

392 

661 

2,038 

864, 

93 

331 

563 

2,043 

888, 

82 

196 

734 

2,020 

158, 

70 

990 

156 

2,012 

906, 

65 

384 

450 

2,010 

.559, 

68 

342 

485 

1,991 

348, 

91 

446 

059 

2,004 

837, 

69 

153 

066 

1,954 

321, 

80 

997 

470 

1,911 

369, 

79 

061 

148 

1,895 

383, 

79 

527 

726 

1,866 

321, 

89 

033 

445 

1,953 

658, 

83 

146 

310 

1,984 

.318, 

78 

564 

487 

1,999 

1,53, 

75 

520 

573 

1,996 

616, 

64 

020 

161 

2,008 

579, 

61 

767 

839 

2,004 

619, 

59 

813 

324 

2,029 

269, 

93 

296 

335 

2,157 

141, 

TREASURER.  359 

No.  19. — Liabilities  of  the  Treasury  at  the  end  of  each  month,  from  January,  1909. 


Months. 

Certificates 
and  Treas- 
ury notes. 

Agency 
account. 

Balance. 

Total. 

1909 — January 

$1,349,686,869 

$115,915,070 
112,091,343 
110,193,263 
114,470,731 
111,795,641 
105,014,516 
120,580,498 
124,626,358 
120,531.114 
125,295,857 
125,344,772 
127,605,704 
129,106,658 
123,456,945 
122,000,325 
128,116,831 
125,984,510 
120,515,700 
126,997,915 
127,815,938 
126,036,064 
131,539,351 
128,481,602 
134,755,975 
128,644,553 
125,621,749 
127,569,676 
129,590,504 
123,792,975 
111,404,186 
124,500,048 
126,319,031 
122,827,372 
126,167,055 
122,647,827 
131,288,301 
123,139,324 
121,716,855 
115,. 535, 109 
121,112,324 
118,921,742 
105,472,484 
114,348,431 
122,093,738 
123,420,744 
125,181,534 
126,291,661 
130,462,667 
122,3.55,311 
124,829,607 
118,410,821 
121,946,853 
127,519,583 
125,022,544 
157,900,247 
160,535,068 
162,947,084 
169,700,621 
171,278,121 
169,238,690 
163,967,376 
160,200,571 
157,268,732 
151,809,740 
146,555,550 
118,961,071 
131,223,742 
139, 160, 553 
147, 705, 197 
164,800,399 
253, 677, 674 
279,781,896 
297, 778, 910 
281,315,102 
257, 887, 984 
245,010,074 
213, 399, 399 
185,848,118 

$299,701,585 
291,263,813 
283,934,071 
277,433,835 
269,901,309 
276,375,428 
258,437,755 
247,95u,871 
244,206,114 
239,103,078 
231,935,125 
234,048,866 
230,960,864 
230,571,813 
238,885,265 
233,462,139 
232,165,417 
256, 894. 675 
242,356,224 
239,523,208 
240,984,016 
235,688,932 
236,683,886 
239,393,472 
235,466,829 
235,525,708 
239,454,526 
235,705,902 
236,477,947 
290,176,926 
302,525,300 
292,408,854 
294,394,996 
286,522,399 
282,243,628 
276,925,993 
273,413,503 
271,892,703 
281,534,096 
275,613,947 
276,997,558 
317,152,479 
311,648,787 
304,641,784 
299, 846, 615 
298,724,219 
299,946,420 
293,576,381 
295,846,020 
297,036,683 
298,496,280 
291,333,044 
283,977,281 
315,960,985 
282,263,620 
277,211,119 
273,416,613 
274,923,503 
269,466,112 
261,854,318 
254,761,268 
242,866,548 
240,915,420 
230,237,514 
224,151,013 
311,612,616 
309,460,972 
286,947,488 
278, 138, 944 
258, 322, 869 
240, 096, 107 
233, 951, 928 
226, 434, 980 
212,203,504 
208, 009, 478 
192,931,042 
187, 088, 604 
257, 147, 143 

$1,765,303,524 

349,563, 
332,380, 
333,574 
333, 519 
341,380, 
343,211 
351,098 
353,059 
366, 277, 
375,359 
366,089 
355,367 
348,097 
346,511 
345,220 
350,031 
355,725 
363,703 
379,337 
383,381, 
392,445 
402,038 
411,898 
421, 186 
422, 153 
427,833 
443,183 
454, 880 
461,615 
462,221 
463,950 
469,287 
484,481 
496, 143 
503,215 
523,263 
506, 682 
518,605 
.523,465 
521,075 
524,535 
527,804 
545,522 
564,416 
548, 119 
560,737 
578,018 
567,333 
554, 264 
546, 158 
■558,504 
565, 162 
573,157 
578,766 
592,324 
583,778 
593,222 
606,082 
607,771 
625,159 
617,090 
614,721 
628,511 
620, 641 
574,263 
513,636 
485,261 
,469,538 
443, 197 
459,884 
450, 584 
,474,939 
503, 097 
,.542,681 
566, 678 
,628,781 
,714,145 

869 
869 
869 
869 
869 
869 
869 
869 
869 
869 
869 
869 
869 
869 
869 
869 
869 
669 
669 
669 
669 
669 
669 
669 
669 
669 
669 
669 
669 
669 
669 
669 
669 
669 
369 
369 
369 
369 
369 
369 
369 
269 
269 
169 
169 
169 
169 
169 
169 
169 
169 
169 
169 
169 
169 
169 
169 
969 
969 
969 
969 
969 
869 
809 
869 
869 
869 
869 
869 
869 
869 
869 
769 
769 
769 
,769 
769 

2 
2 
2 
2 

2 
2 
2 
2 
2 
2 
2 
1 
2 

2 
2 
2 

752, 
726, 
725 
715, 
722 
722 
723 
717 
730 
732 
727 
715 
702 
707 
796 
708 
733 
733 
746 
750 
759 
767 
786 
785 
783 
794 
808 
815 
863 
889 
882 
886 
897 
901 
911 
919 
900 
915 
920 
916 
947 
953 
972 
987 
972 
986 
002 
985 
976 
963 
971 
976 
014 
018 
030 
020 
037 
046 
038 
043 
020 
,012 
,010 
,991 
,004 
,954 
,911 
,895 
,866 
,953 
,964 
,999 
,996 
,008 
004 
029 
157 

919, 
508 
479 
216 
770 
230 
676 
797 
676 
639 
744 
435 
126 
397 
799 
181 
136 
057 
676 
401 
673 
204 
048 
298 
301 
857 
480 
151 
196 
247 
678 
510 
171 
035 
429 
816 
291 
674 
191 
994 
160 
801 
257 
683 
024 
975 
057 
534 
,130 
065 
784 
659 
140 
930 
070 
141 
846 
827 
864 
,888 
,158 
,906 
,5.59 
,348 
,&37 
,321 
,369 
,383 
,321 
,658 
,318 
,153 
,615 
,579 
,619 
,269 
141 

0?5 

March 

203 

April. 

4.3,5 

May 

819 

June 

813 

July 

1?2 

August     . .        

098 

097 

October 

804 

November 

766 

December 

439 

1910 — January 

391 

February 

627 

March 

4.59 

AprU 

839 

May 

796 

244 

July 

808 

August 

815 

September 

749 

9.52 

November 

1.57 

December 

116 

1911 — January 

asi 

126 

March 

871 

April 

075 

May...               

591 

781 

July 

017 

554 

September 

037 

123 

November 

124 

663 

1912 — January 

196 

February 

927 

March 

574 

640 

May....             

669 

June 

332 

July...             

487 

791 

September 

528 

October                 

922 

November 

250 

December 

217 

1913 — January 

500 

459 

March 

270 

April 

066 

May 

033 

698 

July 

036 

356 

September 

866 

293 

November 

202 

977 

1914 — January 

613 

February 

088 

March 

121 

123 

May 

June 

,432 
556 

July 

.583 

910 

September 

010 

1.37 

November 

6.50 

693 

1915 — January 

,7.59 

676 

March 

231 

April 

885 

May 

772 

030 

360 
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No.  20. —  United  States  notes  of  each  denomination  issued,  redeemed,  and  outstanding  at 
the  close  of  each  fiscal  year  from  190S. 


Denominations. 

Issued  dur- 
ing year. 

Total  issued. 

Redeemed 
during  year. 

Total  redeemed. 

Outstanding. 

1908. 
One  dollar 

$188,364,160 
186,763,048 
671,741,760 

1,335,331,240 
531,562,400 
147,015,200 
193,914,000 
219,626,000 
432,028,000 
20,000,000 
40,000,000 

$14,046.00 

13,344.00 

9,523,650.00 

102,919,770.00 

3,275,240.00 

466, 150. 00 

1,108,800.00 

1,860,000.00 

4,419,000.00 

10,000.00 

$186,502,817.80 

185,355,022.20 

596,425,295.00 

1,132,013,304.00 

514,391,378.00 

144,039,425.00 

186,598,550.00 

214,022,000.00 

399,327,000.00 

20,000,000.00 

39,990,000.00 

$1,861,342.20 

1,408,025.80 

$78,220,000 
22,480,000 
2,880,000 

75,316,465.00 

Ten  dollars  

203,317,936.00 

17,171,022.00 

Fifty  dollars.             

2,975,775.00 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

2,200,000 

350,000 

17,480,000 

7,315,450.00 
5,604,000.00 
32,701,000.00 

10, 000. 00 

Total 

123,610,000 

3,966,345,808 

123,610,000.00 

3,618,664,792.00 
1,000,000.00 

347,681,016.00 

1,000,000.00 

Net 

123,610,000 

3,966,345,808 

123,610,000.00 

3,619,664,792.00 

346,681,016.00 

1909. 
One  dollar 

188,364,160 
186,763,048 
722,261,760 
1,389,771,240 
535,882,400 
147,015,200 
194,974,000 
221,926,000 
452,328,000 
20,000,000 
40,000,000 

11, 3%.  00 

12,414.00 

37,871,840.00 

84,440,590.00 

4,657,100.00 

365, 200. 00 

1,450,400.00 

544,000.00 

3,458,000.00 

186,514,213.80 
185,367,436.20 
634,297,135.00 
1,216,453,894.00 
519,048,538.00 
144, 404, 62,'-).  00 
188,048,950.00 
214,566,000.00 
402,914,000.00 
20,000,000.00 
39,990,000.00 

1,849,946.20 

Two  dollars 

1,395,611.80 

50,520,000 

54,440,000 

4,320,000 

87,964,625.00 

Ten  dollars 

173,317,346.00 

Twenty  dollars 

16, 833, 862. 00 

Fifty  dollars.  . 

2, 610, 575. 00 

One  hundred  dollars 

Five  hiuidred  dollars 

One  thousand  dollars 

1,060,000 

2,300,000 

20,300,000 

6,925,050.00 

7,360,000.00 

49,414,000.00 

Ten  thousand  dollars 

10,000.00 

Total 

132,940,000 

4,099,285,808 

132,940,000.00 

3,751,604,792.00 
1,000,000.00 

347,681,016.00 

1,000,000.00 

Net 

132,940,000 

4,099,285,808 

132,940,000.00 

3,752,604,792.00 

346,681,016.00 

1910. 
One  dollar 

188,364,160 

186,763,048 

800,451,760 

1,432,751,240 

543,322,400 

147,015,200 

196,304,000 

221,926,000 

452, 328, 000 

20,000,000 

40,000,000 

7,391.00 

7,334.00 

51,364,295.00 

66,502,900.00 

4, 192, 280. 00 

302,950.00 

1, 428, 850. 00 

943,000.00 

5,191,000.00 

186,521,604.80 
185,374,770.20 
6&5,661,430.00 
1,282,956,794.00 
523,240,818.00 
144,707,575.00 
189,477,800.00 
215,509,000.00 
408,105,000.00 
20,000,000.00 
39,990,000.00 

1,842,555.20 

1,388,277.80 

114, 790, 330. 00 

Two  dollars 

Five  dollars 

78,190,000 
42,980,000 
7,440,000 

Ten  dollars 

149,794,446.00 

Twenty  dollars 

20,081,582.00 

Fifty  tiollars 

2, 307, 625. 00 

One  himdred  dollars 

Five  hundred  dollars 

1,330,000 

6,826,200.00 
6,417,000.00 
44,223,000.00 

One  thousand  dollars  . 

Five  thousand  dollars 

Ten  thousand  dollars 

10,000.00 

Total 

129,940,000 

4,229,225,808 

129,940,000.00 

3,881,544,792.00 
1,000,000.00 

347,681,016.00 
1, 000, 000. 00 

Unknown,  destroyed 

1 

Net 

129,940,000 

4,229,225,808 

129,940,000.00 

3,882,544,792.00 

346,681,016.00 

1911. 
One  dollar 

$188,364,160 
186,763,048 
912,311,760 
1,465,751,240 
543,322,400 
147,015,200 
196,304,000 
221,926,000 
454,328,000 
20,000,000 
40,000,000 

$5,964.00 

6,026.00 

74,902,100.00 

60,988,890.00 

4,453,460.00 

281, 100. 00 

1,312,900.00 

1,216,500.00 

3,693,000.00 

$186,527,568.80 
185,380,796.20 
760, 563, 590.  00 
1,343,945,684.00 
527,694,278.00 
144,988,675.00 
190,790,700.00 
216,725,500.00 
411,798,000.00 
20,000,000.00 
39,990,000.00 

$1,836,591.20 
1  382  251  80 

Two  dollars 

Five  dollars 

$111,860,000 
33,000,000 

151^748,170.00 
121  805  556  00 

Ten  dollars 

15,628,122.00 
2,026,525.00 
5,613,300.00 
5,200,500.00 

42,530,000.00 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

2,000,000 

Ten  thousand  dollars 

10, 000. 00 

Total 

146,860,000 

4,376,085,808 

146,860,000.00 

4,028,404,792.00 
1,000,000.00 

347,681,016.00 
1,000,000.00 

Unknown,  destroyed 

Net 

146,860,000 

4,376,085,808 

146, 860, 000. 00 

4, 029, 404, 792. 00 

346  681  016  00 

TREASURER. 
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No.  20.' — United  States  notes  of  each  denomination  issued,  redeemed,  and  outstanding  at 
close  of  each  fiscal  year  from  1908 — Oontinued. 


Denominations. 

Issued  dur- 
ing year. 

Total  issued. 

Redeemed 
during  year. 

Total 
redeemed. 

Outstanding. 

1912. 

$188,364,160 

186, 763, 048 

1,019,491,760 

1,508,231,240 

543, 322, 400 

147,015,200 

196,304,000 

221,926,000 

454,328,000 

20,000,000 

40, 000, 000 

$5,597.00 

7,293.00 

89, 878, 240.  00 

50, 147, 630.  00 

3, 435, 690. 00 

185, 150. 00 

816,900.00 

730, 500. 00 

4, 453, 000. 00 

$186,533,165.80 
185,388,089.20 
850,441,830.00 
1,394,093,314.00 
531, 129, 968. 00 
145, 173, 825. 00 
191,607,600.00 
217, 456, 000. 00 
416,251,000.00 
20,000,000.00 
39,990,000.00 

$1,830,994.20 

1,374,958.80 

Five  dollars  

$107,180,000 
42,480,000 

169, 049, 930. 00 

Ten  dollars 

114,137,926.00 

Twenty  dollars  

12,192,432.00 
1,841,375.00 

Fifty  dollars 

4, 696,  400. 00 

Five  hundred  dollars 

4, 470, 000. 00 

38, 077, 000. 00 

10,000.00 

Total  

149,660,000 

4,525,745,808 

149,660,000.00 

4,178,064,792.00 
1,000,000.00 

347,681,016.00 

1, 000, 000. 00 

Net 

149,660,000 

4,525,745,808 

149,660,000.00 

4,179,064,792.00 

346,681,016.00 

1913. 

188,364,160 

186,763,048 

1,155,011,760 

1,535,711,240 

543,322,400 

147, 015, 200 

196,304,000 

221,926,000 

454, 328, 000 

20,000,000 

40,000,000 

4,012.00 

3,918.00 

109, 762, 350. 00 

45,680,430.00 

2,127,540.00 

154, 150. 00 

488,600.00 

435,000.00 

4,344,000.00 

186,537,177.80 

185,392,007.20 

960, 204, 180. 00 

1,439,773,744.00 

533,257,508.00 

145,327,975.00 

192,090,200.00 

217,891,000.00 

420, 595, 000. 00 

20,000,000.00 

39,990,000.00 

1,826,982.20 

Two  dollars 

1,371,040.80 

Five  dollars     

135,520,000 
27,480,000 

194, 807, 580. 00 

Ten  dollars 

95,937,496.00 

Twenty  dollars 

10,064,892.00 

Fifty  dollars 

1,687,225.00 

4, 207, 800. 00 

Five  hundred  dollars 

4,035,000.00 

One  thousand  dollars. .  . . 

33, 733, 000. 00 

Ten  thousand  dollars 

10, 000. 00 

Total 

163,000,000 

4,688,745,808 

163,000,000.00 

4,341,064,792.00 
1,000,000.00 

347,681,016.00 

Unknown,  destroyed 

1, 000, 000. 00 



Net 

163,000,000 

4, 688, 745, 808 

163,000,000.00 

4,342,064,792.00 

346,681,016.00 

1914. 

188, 364, 160 

186, 763, 048 

1,284,471,760 

1,572,671,240 

543,322,400 

147,215,200 

196,304,000 

222, 226, 000 

455,628,000 

20,000,000 

40,000,000 

3,764.00 

3,816.00 

121,270,850.00 

39, 144, 240. 00 

1,594,080.00 

196,950.00 

432, 800. 00 

467,500.00 

5,106,000.00 

186,540,941.80 

185,395,823.20 

1,081,475,030.00 

1, 478, 917, 984. 00 

534,851,588.00 

145, 524, 925. 00 

192, 529, 000. 00 

218,358,500.00 

425,701,000.00 

20,000,000.00 

39, 990, 000. 00 

1,823,218.20 

Two  dollars 

1,367,224.80 

Five  dollars 

129,460,000 
36,960,000 

202,996,730.00 

Ten  dollars 

93, 753, 256. 00 

Twenty  dollars 

8,470,812.00 

Fifty  clollars 

200,000 

1, 690, 275. 00 

One  hundred  dollars 

3, 775, 000. 00 

Five  hundred  dollars 

One  thousand  dollars 

366,666 
1,300,000 

3, 867, 500. 00 
29,927,000.00 

Ten  thousand  dollars 

10,000.00 

Total 

168,220,000 

4,856,965,808 

168,220,000.00 

4,509,284,792.00 
1, 000, 000. 00 

347,681,016.00 

Unknown,  destroyed. 

1.000.000.00 

Net 

168,220,000 

4,856,965,808 

168,220,000.00 

4,510,284,792.00     346,681,016.00 

1915. 
One  dollar 

188,364,160 

186,763,048 

1,388,051,760 

1,625,551,240 

544,202,400 

147, 815, 200 

196,304,000 

222,276,000 

457, 628, 000 

20, 000, 000 

40,000,000 

3,678.00 

3,612.00 

104,453,570.00 

38, 675, 260. 00 

1, 258, 180. 00 

259, 900. 00 

791,300.00 

1,168,500.00 

13,376,000.00 

186, 544, 619. 80 

185,399,435.20 

1, 185, 928, 600. 00 

1,517,593,244.00 

536,109,768.00 

145, 784, 825. 00 

193,320,300.00 

219, 527, 000. 00 

439,077,000.00 

20, 000, 000. 00 

39,990,000.00 

1,819,540.20 

Two  dollars 

1,303,612.80 

Five  dollars 

103,580,000 

52,880,000 

880,000 

600,000 

202, 123, 160. 00 

Ten  dollars 

107,957,996.00 

Twenty  dollars 

8,092,632.00 

Fifty  dollars 

2,030,375.00 

One  hundred  dollars 

2,983,700.00 

Five  hundred  dollars 

One  thousand  dollars 

50,000 
2,000,000 

2, 749, 000. 00 
18,551,000.00 

Ten  thousand  dollars 

10,000.00 

Total 

159,990,000 

5,016,955,808 

159,990,000.00 

4, 669, 274, 792. 00 
1,000,000.00 

347,681,016.00 

1,000,000.00 

Net 

159,990,000 

.5,016,955,808 

159,990,000.00 

4,670,274,792.00 

346,681,016.00 
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No.  21. — Treasury  notes  of  1S90  of  each  denomination  issued,  redeemed,  and  outstanding 
at  the  dose  of  each  fiscal  year  from  1909. 


Denominations. 

Issued  dur- 
ing year. 

Total  issued. 

Redeemed 
during  year. 

Total 
redeemed. 

Outstanding. 

1909. 

$64,704,000 

49,808,000 

120, 740, 000 

104,680,000 

35, 760, 000 

1,175,000 

18,000,000 

52, 568, 000 

$23, 557 
20,558 
184,005 
320,220 
167, 460 
2,300 
31,900 
17,000 

$64,293,176 

49, 630, 414 

119, 779, 610 

103,242,160 

35,032,290 

1,154,750 

17,762,600 

52,425,000 

$410, 824 

277,586 

960, 390 

1, 437, 840 

727, 710 

Fifty  dollars               

20,250 

237,400 

143,000 

Total                      

447, 435, 000 

767,000 

443,220,000 

4, 215, 000 

1910. 

64,704,000 

49, 808, 000 

120,740,000 

104,680,000 

35, 760, 000 

1,175,000 

18,000,000 

52,568,000 

15,467 

15, 748 

117,926 

226, 020 

122,940 

1,900 

28,000 

15,000 

64,308,643 
49,546,162 
119,897,535 
103,468,180 
35, 156, 230 
1, 156, 650 
17,790,600 
52,440,000 

395, 357 

261,838 

Five  dollars 

842, 465 

1,211,820 

604, 770 

Fifty  dollars  

18, 350 

209,400 

128,000 

Total                

447,435,000 

543,000 

443,763,000 

3, 672, 000 

1911. 

64,704,000 
49, 808, 000 
120,740,000 
104, 680, 000 
35, 760, 000 
1,175,000 
18,000,000 
62,568,000 

10, 989 
10, 776 
86,605 
181,360 
98,920 
2,450 
21,900 
13,000 

64,319,632 
49,566,938 
119,984,140 
103,649,540 
35,254,160 
1, 159, 100 
17,812,500 
52,463,000 

384,368 

251, 062 

765,860 

Ten  dollars                    1 

1, 030, 460 

505,850 

Fifty  dollars 

15,900 

187,500 

115,000 

Total              

447, 435, 000 

426,000 

444,189,000 

3, 246, 000 

1912. 

64,704,000 
49, 808, 000 
120, 740, 000 
104, 080, 000 
35, 760, 000 
1,175,000 
18, 000, 000 
52,568,000 

10, 762 
9,318 

67,700 
131,990 

70,880 
1,350 

21,000 
4,000 

64,330,394 

49, 566, 256 

120,051,840 

103,781,530 

35,325,030 

1,160,450 

17,833,500 

52,467,000 

373, 606 

241, 744 

688,160 

898, 470 

Twenty  dollars 

434,970 

Fifty  dollars 

14,550 

166,500 

One  thousand  dollars 

111,000 

Total 

447,435,000 

317,000 

444, 606, 000 

2, 929, 000 

1913. 
One  dollar . 

64,704,000 
49, 808, 000 
120, 740, 000 
104,680,000 
35, 760, 000 
1,175,000 
18,000,000 
62,668,000 

7,645 
6,545 

56,110 
111,060 

65,600 
1,050 

19,000 

12,000 

64,338,039 
49, 572, 801 
120,107,950 
103,892,680 
35,380,630 
1,161,500 
17,852,500 
62,469,000 

365, 961 

Two  dollars 

235, 199 

Five  dollars 

632, 050 

Ten  dollars 

787,420 

379,370 

Fifty  dollars 

13,500 

One  hundred  dollars     .        

147, 500 

One  thousand  dollars 

99,000 

Total 

447,435,000 

269,000 

444,775,000 

2, 660, 000 

1914. 
One  dollar 

64,704,000 

49, 808, 000 

120.740,000 

104, 680, 000 

35,760,000 

1,175,000 

18,000,000 

52, 568, 000 

6,012 
4,978 
47,240 
83,820 
49,600 
850 
15,600 
13,000 

64,344,051 
49,677,779 
120, 155, 190 
103,976,400 
36, 430, 130 
1,162,350 
17,868,100 
52,482,000 

359, 949 

Two  dollars 

230,221 

Five  dollars . .     .          

684, 810 

Ten  dollars ' 

703,600 

Twenty  dollars .          <      

329,870 

Fifty  dollars 

12,650 

131,900 

One  thousand  dollars 

86,000 

Total 

447,435,000 

221,000 

444, 996, 000 

2, 439, 000 

1915. 
One  dollar 

64,704,000 
49, 808, 000 
120, 740, 000 
104,680,000 
35,760,000 
1,175,000 
18,000,000 
52,568,000 

5,873 

4,902 

40,925 

70, 110 

38,540 

750 

15,900 

8,000 

64,349,924 
49, 582, 681 
120, 1%,  115 
104,046,510 
35,468,670 
1, 163, 100 
17,884,000 
52,490,000 

354,076 
225, 319 

Two  dollars 

Five  dollars 

543, 885 

Ten  dollars 

633,490 

Twenty  dollars 

291,330 

Fifty  dollars 

11,900 

One  hundred  dollars 

116,000 

One  thniisftid  dollars              ,    ,    ,    , 

78,000 

Total 

447,435,000 

185,000 

44.5,181,000 

2,254,000 

TREASURER. 
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No.  22. — Gold  certificates  of  each  denomination  issued,  redeemed,  and  outstanding  at  the 
close  of  each  fiscal  year  from  1910. 


Denominations. 


Issued  dur- 
ing year. 


Total  issued. 


Redeemed 
during  year. 


Total 
redeemed. 


Outstand- 
ing. 


1910. 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars... 
Five  hundred  dollars. . 
One  thousand  dollars. . 
Five  thousand  dollars. 
Ten  thousand  dollars . . 


Total. 


1911. 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars. . . 
Five  hundred  dollars. . 
One  thousand  dollars. . 
Five  thousand  dollars . 
Ten  thousand  dollars . . 


Total. 


1912. 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars.. . 
Five  hundred  dollars. . 
One  thousand  dollars. . 
Five  thousand  dollars. 
Ten  thousand  dollars . . 


Total. 


1913. 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars. . . 
Five  hundred  dollars. . 
One  thousand  dollars. . 
Five  thousand  dollars . 
Ten  thousand  dollars . . 


Total. 


1914. 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars.. . 
Five  hundred  dollars . . 
One  thousand  dollars. . 
Five  thousand  dollars. 
Ten  thousand  dollars . . 


Total. 


1915. 

Ten  dollars 

T wenfrs'  dollars 

Fift>'  dollars 

One  hundred  dollars. . . 
Five  himdred  dollars. . 
One  thousand  dollars.. 
Five  thousand  dollars. 
Ten  thousand  dollars . . 


Total. 


$88, 868, 000 

66, 640, 000 

12, 200, 000 

19, 600, 000 

950, 000 

8,700,000 


86,220,000 


$236, 148, 000 
687,200,000 
154,000,000 
233, 034, 300 
106, 844, 000 
324,881,000 
704, 040, 000 
1,545,200,000 


$42, 600, 470 
65,471,280 
10,931,800 
17,212,450 
3,247,000 
10,505,000 
14,265,000 

108, 610, 000 


$83, 484, 850 
453,326,736 
107,860,845 
160,638,500 
91,457,000 
257,492,500 
619,660,000 
1,354,490,000 


$152, 663, 150 
233, 873, 264 
46, 139, 155 
72,395,800 
15,387,000 
67,388,500 
84,380,000 
190,710,000 


283, 178, 000 


3,991,347,300 


272, 843, 000 


3,128,410,431 


802, 936, 869 


128, 080, 000 
80,500,000 
17, 400, 000 
21,600,000 
4,550,000 
9,000,000 
16,500,000 
125,210,000 


364, 228, 000 
773, 760, 000 
171,400,000 
254,634,300 
111,394,000 
333,881,000 
720,540,000 
1,670,410,000 


69,327,000 
71,518,800 
11,446,700 
16, 238, 100 
2,959,000 
9,101,000 
5,085,000 
91,290,000 


152,812,450 
524, 845, 536 
119,307,545 
176, 876, 600 
94, 416, 000 
266,593,500 
624, 745, 000 
1,445,780,000 


211,415,650 
248,914,464 
52,092,455 
77, 757, 700 
16, 978, 000 
67, 287, 500 
95, 795, 000 
224, 630, 000 


408,900,000 


4,400,247,300 


276,966,200 


3,405,376,631 


994,870,669 


108,080,000 
83, 360, 000 
17, 000, 000 
20, 400, 000 
3, 950, 000 
9, 500, 000 
6,000,000 
107, 470, 000 


472, 308, 000 
857, 120, 000 
188,400,000 
275,034,300 
115,344,000 
343,381,000 
726,540,000 
1, 777, 880, 000 


93,060,250 
75,777,500 
14,039,400 
18, 030, 150 

2, 689, 000 
10,022,000 

6, 775, 000 
90, 180, 000 


245, 872, 700 
600, 623, 036 
133,346,945 
194,906,750 
97, 105, 000 
276,615,500 
631,520,000 
1,535,960,000 


226,4.35,300 
256, 496, 964 
55,053,055 
80,127,550 
18,239,000 
66,765,500 
95, 020, 000 
241,920,000 


355, 760, 000 


4,756,007,300 


310,573,300 


3,715,949,931 


1,040,057,369 


179,360,000 
103,680,000 
19,400,000 
24,400,000 
4, 100, 000 
10,500,000 
10, 000, 000 
117, 070, 000 


651,668,000 
960, 800, 000 
207,800,000 
299,434,300 
119,444,000 
353,881,000 
736,540,000 
1,894,950,000 


117,389,190 
82, 625, 760 
15, 727, 800 
20, 377, 950 
4,039,500 
12,320,000 
28, 290, 000 

141,070,000 


363,261,890 
683, 248, 796 
149,074,745 
215, 284, 700 
101,144,500 
288,935,500 
659, 810, 000 
1,677,030,000 


288, 406, 110 
277,551,204 
58, 725, 255 
84, 149, 600 
18, 299, 500 
64,945,500 
76, 730, 000 
217,920,000 


408,510,000 


5,224,517,300 


421,840,200 


4, 137, 790, 131 


1,086,727,169 


135,320,000 
77, 280, 000 

•  16, 800, 000 

24, 600, 000 

6, 700, 000 

21,500,000 

33, 500, 000 

189, 820, 000 


786, 988, 000 
1,038,080,000 
224,600,000 
324,034,300 
126,144,000 
375,381,000 
770,040,000 
2, 084, 770, 000 


141,170,450 
87, 537, 150 
16, 866, 000 
20, 789,  700 
3,662,000 
19, 377, 000 
36, 770, 000 

185, 100, 000 


504,432,340 
770,785,946 
105,940,745 
236,074,400 
104,806,500 
308,312,500 
696,580,000 
1,862,130,000 


282,555,660 
267, 294, 054 
58, 659, 255 
87, 959, 900 
21,337,500 
67, 068, 500 
73,460,000 
222,640,000 


505,520,000 


5,730,037,300 


511,272,300 


4, 649, 062, 431 


1,080,974,869 


48,040,000 
35, 040, 000 

5,800,000 
15,200,000 

2, 150, 000 
36, 000, 000 
55, 000, 000 
409,170,000 


&3.5,028,000 
1,073,120,000 
230, 400, 000 
339,234,300 
128,294,000 
411,. 381, 000 
825, 040, 000 
2,493,940,000 


115,655,240 
88, 048, 160 
17,891,900 
23, 805, 800 
3,686,000 
17,720,000 
32,575,000 

169, 810, 000 


620,087,580 
858,834,106 
183,832,645 
259,880,200 
108,492,500 
326,032,500 
729,155,000 
2,031,940,000 


214,940,420 
214,285,894 
46,567,355 
79,354,100 
19,801,500 
85,348,500 
95,885,000 
462,000,000 


606,400,000 


6,336,437,300 


469,192,100  5,118,254,531 


1,218,182,769 
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No.  23. — Silver  certificates  of  each  denomination  issued,  redeemed,  and  outstanding  at  the 
close  of  each  fiscal  year  from  1910. 


Denominations. 


Issued  dur- 
ing year. 


1910. 

One  doUar $151, 907, 600 

Two  doUars !    56, 020, 000 

Five  doUars 136, 270, 000 

Ten  dollars 7,800,000 

Twenty  dollars 

Fiftydollars 2,000,000 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 


1911. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fiftydollars 

One  hundred  dollars.. 
Five  hundred  dollars. 
One  thousand  dollars. 


1912. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars.. 
Five  hundred  dollars. 
One  thousand  doUars. 

Total 


1913. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  doUars 

Twenty  dollars 

Fifty  doUars 

One  hundred  dollars.. 
Five  hundred  dollars. 
One  thousand  doUars. 

Total 


1914. 

One  dollar 

Two  doUars 

Five  doUars 

Ten  doUars 

Twenty  doUars 

Fifty  dollars 

One  hundred  dollars.. 
Five  hundred  doUars . 
One  thousand  dollars. 


Total. 


1915. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  doUars 

One  hundred  dollars.. 
Five  hundred  dollars . 
One  thousand  dollars. 


Total. 


$1,195,363,600 

563,884,000 

1,988,010,000 

616,794,000 

299,826,000 

86,650,000 

81,540,000 

16,650,000 

32,490,000 


Total 353,997,600 


167,736,000 
60,184,000 
129,860,000 


Total 357,780,000 


186,460,000 
65,152,000 

145,580,000 
14,240,000 


411,432,000 


204,048,000 
68,664,000 
131,240,000 


403,952,000 


193,856,000 

63,032,000 

120,720,000 

13,360,000 

2,800,000 

7,800,000 


401,568,000 


196,816,000 
60,272,000 
88, 760, 000 
12,120,000 
15, 760, 000 
24,600,000 


398,328,000 


Total  issued. 


4,881,207,600 


1,363,099,600 

624,068,000 

2,117,870,000 

616,794,000 

299,826,000 

86,650,000 

81,540,000 

16,6.50,000 

32,490,000 


5,238,987,600 


1,549,559,600 

689,220,000 

2,263,450,000 

631,034,000 

299,826,000 

80,050,000 

81,540,000 

16,650,000 

32,490,000 


5,650,419,600 


1,753,607,600 

757,884,000 

2,394,690,000 

631,034,000 

299,826,000 

86,650,000 

81,540,000 

16,650,000 

32,490,000 


6,054,371,600 


1,947,463,600 

820,916,000 

2,515,410,000 

644,394,000 

302,626,000 

94,450,000 

81,540,000 

16,650,000 

32,490,000 


Redeemed 
during  year. 


$135,229,421.00 

52,538,064.00 

138,718,915.00 

14,723,550.00 

3,188,800.00 

4,802,950.00 

83,400.00 

1,500.00 

8,000.00 


349,294,600.00 


158,077,985.00 

59,367,820.00 

148,878,345.00 

11,707,100.00 

1,891,300.00 

3,411,750.00 

59,200.00 

2,500.00 

2,000.00 


383,398,000.00 


175,609,919.00 

02,876,2.36.00 

142,944,705.00 

8,673,500.00 

1,340,020.00 

1,869,100.00 

63,800.00 

2,000.00 

2,000.00 


393,382,000.00 


186,520,307.00 

05,358,493.00 

139,353,110.00 

8,952,340.00 

683,700.00 

1,023,5.00.00 

57,. 500. 00 

1,000.00 

1,000.00 


401,951,000.00 


193,031,002.00 

65,284,198.00 

130,415,500.00 

4,171,-300.00 

607,700.00 

714,900.00 

39,900.00 

500.00 

3,000.00 


6,455,939,600 


2,144,279,600 
881,188,000 
2,604,170,000 
656,514,000 
318,386,000 
119,050,000 
81,540,000 
16, 650, 000 
32,490,000 


6,854,267,600 


394,268,000.00 


201,6.57,706.00 

64, 4.30,  .544. 00 

115,260,610.00 

8,406,220.00 

2, 597, 870. 00 

3,323,650.00 

39,400.00 

2,000.00 

1,000.00 


Total 
redeemed. 


$1,054,544, 

504,121, 

1,744,448, 

589,895, 

292, 105, 

76,951, 

80,936, 

16,623, 

32,403, 


260.90 
827. 60 
702. 50 
729.00 
410.00 
390.00 
780.00 
500.00 
000.00 


4,392,090,600.00 


1,212,622,245.90 

563,489,647.60 

1,893,327,047.50 

601,602,829.00 

293,996,710.00 

80,363,140.00 

80,995,980.00 

16,626,000.00 

32,465,000.00 


4,775,488,600.00 


1,388,232,164.90 
626,365,883.60 
2,030,271,812.50 
610,276,389.00 
295,337,330.00 
82,232,240.00 
81,0.59,780.00 
16,628,000.00 
32,467,000.00 


5,168,870,600.00 


1,574,752,471.90 

691,724,370.00 

2,175,624,922.50 

619,228,729.00 

296,021,030.00 

83,2.55,790.00 

81,117,280.00 

16,620,000.00 

32,408,000.00 


5,570,821,600.00 


1,767,783, 

757,008, 

2,306,040, 

623,400, 

296,628, 

83,970, 

81,157, 

16,629, 

32,471, 


473.90 
574. 60 
422. 50 
029. 00 
730. 00 
690.00 
180.00 
500.00 
000.00 


5,965,089,600.00 


1,969,441,179.90 

821,439,118.60 

2,421,301,032.50 

631,800,249.00 

299,226,600.00 

87,294,340.00 

81,196,580.00 

16,631,500.00 

32,472,000.00 


395,719,000.00       6,360,808,600.00 


Outstanding. 


$140,819,339.10 

59,762,172.40 

243,561,297.50 

26,898,271.00 

7,720,590.00 

9,698,610.00 

603, 220.  00 

26,500.00 

27,000.00 


489,117,000.00 


150,477, 

60,578, 

224,542, 

15,191, 

5,829, 

6, 286, 

544, 

2-J, 

25, 


354. 10 
352. 40 
952.50 
171.00 
290.00 
860.00 
020. 00 
000.00 
000.00 


403,499,000.00 


161,327,435.10 

62,854,116.40 

227,178,187.60 

20,757,611.00 

4,488,670.00 

4,417,700.00 

480,220.00 

22,000.00 

23,000.00 


481,549,000.00 


178,855,128.10 

66, 159, 623. 40 

219,005,077.50 

11,805,271.00 

3,804,970.00 

3,394,210.00 

422, 720. 00 

21,000.00 

22,000.00 


483,550,000.00 


179,680, 

63,907, 

209,369, 

20,993, 

5,997, 

10,479, 

382, 

20, 

19, 


126. 10 
425. 40 
577. 50 
971. 00 
270. 00 
310.00 
820. 00 
500.00 
000.00 


490,850,000.00 


174,838,420.10 

59,748,881.40 

182,868,%7.50 

24,707,7.51.00 

19,159,400.00 

31,755,600.00 

343, 420. 00 

18,500.00 

18,000.00 


493, 459, 000. 00 


TEEASURER. 
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No.  24.' — Aviount  of  United  States  notes,  Treasury  notes,  gold  and  silver  certificates  of 
each  denomination  issued,  redeemed,  and  outstanding  at  the  close  of  each  fiscal  year 
from  1908. 


Denominations 

Issued  dur- 
ing year. 

Total  issued. 

Redeemed 
during  year. 

Total 
redeemed. 

Outstanding. 

1908. 

$106,832,000 

46,064,000 

203,320,000 

139, 040, 000 

79, 120, 000 

18,600,000 

17,800,000 

6, 450, 000 

31, 780, 000 

17,000,000 

138,320,000 

$1, 168, 756, 160 

694,603,048 

2,519,241,760 

2,131,125,240 

1,442,348,400 

359, 440, 200 

492,888,300 

340,320,000 

817, 767, 000 

701,040,000 

1,350,060,000 

$102,120,315.00 
45,083,850.00 

160, 809,  755. 00 

115,972,370.00 
66,320,660.00 
12,347,650.00 
15, 415, 900. 00 
5, 505, 500. 00 
14,679,000.00 
16,175,000.00 

110,790,000.00 

$1,053,654,642.70 

636, 853, 135. 80 

2,179,151,617.50 

1,809,676,973.00 

1, 152, 270, 814. 00 

297,732,260.00 

411,701,280.00 

315, 161, 000. 00 

719, 411, 500. 00 

618,890,000  00 

1,176,290,000.00 

$115,101,517.30 

Two  doUoxs 

57, 749, 912. 20 
340,090,142.50 

Ten  dollars .  . 

321, 448, 267. 00 

Twenty  dollars 

290, 077,  586. 00 

Fifty  dollars 

61,707,940.00 

One  hundred  dollars 

Five  hundered  dollars 

One  thousand  dollars 

Five  thousand  dollars .... 
Ten  thousand  dollars 

81,187,020.00 
25, 159, 000. 00 
98,355,500.00 
82,150,000.00 
173, 770, 000. 00 

Total 

804,326,000 

12,017,590,108 

665, 220, 000. 00   10. 370. 793 .  223. 00 

1, 646, 796, 885. 00 

1,000,000.00 

1,000,000.00 

Net 

804, 326, 000   12, 017, 590, 108 

665,220,000.00 

10,371,793,223.00 

1,645,796,885.00 

1909. 
One  dollar 

127,768,000 
49,832,000 

175,500,000 

119,600,000 
49, 680, 000 
15, 200, 000 
15,060,000 
4, 150, 000 
35, 800, 000 
23, 000, 000 

148,920,000 

1,296,524,160 

744,435,048 

2,694,741,760 

2,250,725,240 

1,492,028,400 

374,640,200 

507,948,300 

344,470,000 

853,567,000 

724,040,000 

1, 498, 980, 000 

116,467,587.00 
49,628,478.00 

180,654,915.00 

126,075,640.00 
78,582,080.00 
16,904,600.00 
18,389,700.00 
4, 237, 000.  00 
15,370,000.00 
6, 505, 000. 00 

109, 580, 000. 00 

1,170,122,229.70 

686,481,613.80 

2,359,806,532.50 

1,935,752,613.00 

1,230,852,894.00 

314,636,860.00 

430,090,980.00 

319,398,000.00 

734,781,500.00 

625,395,000.00 

1,285,870,000.00 

126,401,930.30 

57,953,434.20 

334, 935, 227. 50 

Two  dollars 

Five  dollars 

Ten  dollars 

314, 972, 627. 00 

Twenty  dollars 

261,175,506.00 

Fifty  dollars 

60, 003, 340. 00 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars. . . . 
Ten  thousand  dollars 

77,857,320.00 
25,072,000.00 

118,785,500.00 
98,645,000.00 

213,110,000.00 

Total 

764,510,000 

12,782,100,108 

722,395,000.00 

11,093,188,223.00 
1,000,000.00 

1,688,911,885.00 

Unknown,  destroyed . . . 

1, 000, 000. 00 

Net 

764,510,000 

12, 782, 100, 108 

722,395,000.00 

11,094,188,223.00 

1,687,911,885.00 

1910. 
One  dollar 

151,907,600 

66,020,000 

214,460,000 

139,648,000 

74,080,000 

14,200,000 

20,930,000 

950,000 

8,700,000 

1,448,431,700 

800,455,048 

2,909,201,760 

2,390,373,240 

1,566,108,400 

388,840,200 

528,878,300 

345,420,000 

862,267,000 

724,040,000 

1,585,200,000 

135,252,279.00 
52,561,146.00 
190,201,135.00 
124,052,940.00 
72,975,300.00 
16,039,600.00 
18,752,700.00 
4,191,500.00 
15,719,000.00 
14,265,000.00 
108,610,000.00 

1,305,374,508.70 

739,042,759.80 

2,550,007,667.50 

2,059,805,553.00 

1,303,828,194.00 

330,676,460.00 

448,843,680.00 

323,589,500.00 

750,500,500.00 

639,660,000.00 

1,394,480,000.00 

143,057,251.30 

Two  dollars 

61,412,288.20 

Five  dollars 

359,194,092.50 

Ten  dollars 

330,567,687.00 

Twenty  dollars 

262,280,206.00 

Fifty  dollars 

68,163,740.00 

One  htindred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

80,034,620.00 
21,830,500.00 
111,766,500.00 
84,380,000.00 

Ten  thousand  dollars 

86,220,000 

190,720,000.00 

Total 

767,115,600 

13,549,215,708 

752,620,600.00 

11,845,808,823.00 
1,000,000.00 

1,703,406,885.00 

UnknowTi,  destroyed 

1,000,000.00 

Net 

767,115,600 

13,549,215,708 

752,620,600.00 

11,846,808,823.00 

1,702,406,885.00 

1911. 
One  doUar 

$167,736,000 
60,184,000 
241,720,000 
161,080,000 
86,560,000 
17,400,000 
21,600,000 
4,550,000 
11,000,000 
16,500,000 
125,210,000 

$1,616,167,760 

860,039,048 

3,150,921,760 

2,551,453,240 

1,652,668,400 

406,240,200 

550,478,300 

349,970,000 

873,267,000 

740,540,000 

1,710,410,000 

$158,094,938.00 

59,384,622.00 

223,867,110.00 

142,204,950.00 

77,962,480.00 

15,142,000.00 

17,632,100.00 

4,178,000.00 

12,809,000.00 

5,085,000.00 

91,290,000.00 

$1,463,469,446.70 

798,427,381.80 

2,773,874,777.50 

2,202,010,503.00 

1,381,790,674.00 

345,818,460.00 

466,475,780.00 

327,767,500.00 

763,309,500.00 

644,745.000.00 

1,485,770,000.00 

$152,698,313.30 
62,211,666.20 

Two  dollars 

Five  dollars 

377,046,982.50 

Ten  dollars 

349,442,737.00 

Twenty  doUars 

270, 877, 726. 00 

Fifty  dollars 

60,421,740.00 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars.   . . . 

Five  thousand  dollars 

Ten  thousand  dollars 

84,002,520.00 
22,202,500.00 

109,957,500.00 
95,795,000.00 

224,640,000.00 

Total 

913,540,000 

14,462,755,708   807,050,200.00 

12,653,459,023.00 
1,000,000.00 

1,809,296,685.00 
1,000,000.00 

Unknown,  destroyed 

Net 

913,540,000 

14, 462, 755, 708   807. CTMino.  m 

12,654,459,023.00 

1,808,296,685.00 
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Denominations. 

Issued  dur- 
ing year. 

Total  issued. 

Redeemed 
during  year. 

Total 
redeemed. 

Outstanding. 

1912. 
One  dollar 

8186,460,000 

65,152,000 

252,760,000 

164,800,000 

83,360,000 

17,000,000 

20,400,000 

3,950,000 

9,500,000 

6,000,000 

107,470,000 

$1,802,627,760 

925,791,048 

3,403,081,760 

2,716,253,240 

1,736,028,400 

423,240,200 

570,878,300 

353,920,000 

882,767,000 

746,540,000 

1,817,880,000 

8175,626,278.00 

62,892,847.00 

232,890,705.00 

152,013,430.00 

80,624,690.00 

16,095,000.00 

18,931,850.00 

3,421,500.00 

14,481,000.00 

6,775,000.00 

90,180,000.00 

$1,639,095,724.70 

861,320,228.80 

3,006,765,482.50 

2,354,023,933.00 

1,462,415,364.00 

361,913,460.00 

485,407,630.00 

331,189,000.00 

777,790,500.00 

651,520,000.00 

1,575,950,000.00 

$163,532,035.30 

Two  dollars 

64,470,819.20 
396,916,277.50 

362,229,307.00 

Twenty  dollars 

273,613,036.00 

Fifty  dollars 

61,326,740.00 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars  — 
Ten  thousand  dollars 

85,470,670.00 
22,731,000.00 

104,976,500.00 
95,020,000.00 

241,930,000.00 

Total            

916,852,000 

15,379,607,708 

853,932,300.00 

13,507,391,323.00 
1,000,000.00 

1,872,216,385.00 

1,000,000.00 

Net     

916,852,000 

15,379,607,708 

853,932,300.00 

13,508,391,323.00 

1,871,216,385.00 

1913. 

204,048,000 

68,664,000 

266,760,000 

206,840,000 

103,680,000 

19,400,000 

24,400,000 

4,100,000 

10,500,000 

10,000,000 

117,070,000 

2,006,675,760 

186.531,964.00 

1,825,627,688.70 

926,689,184.80 

3,255,937,052.50 

2,526,156,943.00 

1,547,907,964.00 

378,820,010.00 

506,350,680.00 

335,664,500.00 

794,467,500.00 

679,810,000.00 

1,717,020,000.00 

181,048,071.30 

994,455,048     65,368,956.00 
3,670,441,760  249,171,570.00 

67,765,863.20 

414,504,707.50 

2,923,093,240 
1,839,708,400 
442,640,200 
595,278,300 
358,020,000 
893,267,000 
756,540,000 
1,934,950,000 

172,133,010.00 
85,492,600.00 
16,900,550.00 
20,943,050.00 
4,475,500.00 
16,677,000.00 
28,290,000.00 

141,070,000.00 

396,936,297.00 

291,800,436.00 

Fifty  dollars 

63,820,190.00 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

Ten  thousand  dollars 

88,927,620.00 
22,355,500.00 
98,799,500.00 
70,730,000.00 
217,930,000.00 

Total            

1,035,402,000 

16,415,069,708 

987,060,200.00 

14,494,451,523.00 
1,000,000.00 

1,920,618,185.00 

1,000,000.00 

Net 

1,035,402,000 

16,415,069,708 

987,060,200.00 

14,495,451,523.00 

1,919,618,185.00 

1914. 

193,850,000 
63,032,000 

250,180,000 

185,640,000 
80,080,000 
24,800,000 
24,600,000 
7,000,000 
22,800,000 
33,500,000 

189,820,000 

2,200,531,760 

1,057,487,048 

3,920,621,760 

3,108,733,240 

1,919,788,400 

467,440,200 

619,878,300 

365,020,000 

916,067,000 

790,040,000 

2,124,770,000 

193,040,778.00 
65,292,992.00 

251,733,590.00 

184,569,810.00 
89,788,430.00 
17,778,700.00 
21,278,000.00 
4,130,000.00 
24,499,000.00 
36,770,000.00 

185,100,000.00 

2,018,668,466.70 

991,982,176.80 

3,507,670,642.50 

2,710,726,753.00 

1,637, 6%,  394. 00 

396,598,710.00 

527,628,680.00 

339,794,500.00 

818,966,500.00 

716,580,000.00 

1,902,120,000.00 

181,863,293.30 

Two  dollars       

65,504,871.20 

412,951,117.50 

398,006,487.00 

282,092,006.00 

Fifty  dollars 

70,841,490.00 

One  hundred  dollars 

Five  himdred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

Ten  thousand  dollars 

92,249,620.00 
25,225,500.00 
97,100,500.00 
73,460,000.00 
222,650,000.00 

Total            

1,075,308,000 

17,490,377,708 

1,073,981,300.00 

15,508,432,823.00 
1,000,000.00 

1,921,944,885.00 

1,000,000.00 

Net 

1,075,308,000 

17,490,377,708 

1,073,981,300.00 

15,569,432,823.00 

1,920,944,885.00 

1915. 

196,816,000 
60,272,000 

192,340,000 

113,040,000 
51,6S0,000 
31,000,000 
15,200,000 
2,200,000 
38,000,000 
55,000,000 

409,170,000 

2,397,347,760 

1,117,759,048 

4,112,961,760 

3,221,773,240 

1,971,468,400 

498,440,200 

635,078,300 

367,220,000 

954,067,000 

845,040,000 

2,533,940,000 

201,667,257.00 
64,439,058.00 

219,755,105.00 

162,806,830.00 
91,942,750.00 
21,476,200.00 
24,652,400.00 
4,856,500.00 
31,105,000.00 
32,57,5,000.00 

169,810,000.00 

2,220,335,723.70 

1,056,421,234.80 

3,727,425,747.50 

2,873,533,583.00 

1,729,639,144.00 

418,074,910.00 

552,281,080.00 

344,651,000.00 

850,071,500.00 

749,155,000.00 

2,071,930,000.00 

177,012,036.30 

61,337,813.20 

385,536,012.50 

348,239,657.00 

241,829,256.00 

Fifty  dollars 

80,365,290.00 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

Ten  thousand  dollars 

82,797,220.00 
22,569,000.00 

103,995,500.00 
95,885,000.00 

462,010,000.00 

Total 

1,164,718,000 

18,655,095,708 

1,025,086,100.  OC 

16,593,518,923.00 
1,000,000.00 

2,061,576,785.00 

1,000,000.00 

Net 

1,164.718,000 

18,655,095,708 

1,025,086,100.  OC 

16,594,618,923.00 

2,060,576,785.00 

TREASURER. 
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No.  25. — Amount  of  paper  currency  of  each  denomination  outstanding  at  the  close  of  each 

fiscal  year  from  1908. 


Denominations. 


Legal-tender 
notes. 


Certificates. 


National-bank 
notes. 


Total. 


1908. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollar 

Fifty  dollars 

One  hundred  dollars. . 
Five  hundred  dollars. . 
One  thousand  dollars. 
Five  thousand  dollars. 
Ten  thousand  dollars. 


Total 

Unknown,  destroyed . 


Net. 


1909. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars. . 
Five  hundred  dollars. . 
One  thousand  dollars. 
Five  thousand  dollars. 
Ten  thousand  dollars. 


Total 

Unknown,  destroyed . 


Net. 


1910. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars. . . 
Five  hundred  dollars... 
One  thousand  dollars. . 
Five  thousand  dollars. , 
Ten  thousand  dollars.. 


Total 

Unknown,  destroyed. 


Net. 


1911. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars. . . 
Five  hundred  dollars... 
One  thousand  dollars... 
Five  thousand  dollars. . 
Ten  thousand  dollars... 


Total 

Unknown,  destroyed. 


Net. 


$2,295,723 
1,706,170 

76,460,860 
205,075,996 

18,066,192 
2,998,325 
7,584,750 
5,604,000 

32,861,000 


10,000 


$112,805,795 

56,043,742 

263,629,282 

116,372,271 

272,011,394 

58,709,615 

73,602,270 

19,555,000 

65,494,500 

82,150,000 

173,760,000 


$343,878 

164,470 

147,594,415 

288,381,100 

202,533,280 

18,369,150 

40,787,300 

93,000 

24,000 


352,663,016 
1,000,000 


1,294,133,869 


698,290,593 


351,663,016 


1,294,133,869 


698,290,593 


2,260,770 
1,673,198 

88,925,015 
174,755,186 

17,561,572 
2,630,825 
7,162,450 
7,360,000 

49,557,000 


10,000 


124,141,161 

56,280,236 

246,010,212 

140,217,441 

243,613,934 

57,372,515 

70,694,870 

17,712,000 

69,228,500 

98,645,000 

213,100,000 


343,613 

164,322 

136,436,440 

297,260,690 

200,682,100 

16,857,300 

38,016,200 

91,000 

23,000 


351,896,016 
1,000,000 


1,337,015,869 


689,874,665 


350,896,016 


1,337,015,869 


689,874,665 


2,237,912 

1,650,116 

115,632,795 

151,006,266 

20,686,352 

2,325,975 

7,035,600 

6,417,000 

44,351,000 


10,000 


351,353,016 
1,000,000 


350,353,016 


2,220,959 

1,633,314 

152,504,030 

122,836,016 

16,132,972 

2,042,425 

5,700,800 

5,200,500 

42,645,000 


10,000 


350,927,016 
1,000,000 


349,927,016 


140,819,340 
59,762,172 
243,561,297 
179,561,421 
241,593,854 
55, 837, 765 
72,999,020 
15,413,500 
67,415,500 
84,380,000 
190,710,000 


343,610 

164,320 

139,864,175 

311,269,990 

211,974,920 

16,033,000 

36,383,000 

90,000 

23,000 


1,352,053,869 


1,352,053,869 


150,477,355 

60,578,352 

224,542,952 

226,606,721 

254,743,754 

58,379,315 

78,301,720 

17,002,000 

67,312,500 

95,795,000 

224,630,000 


1,458,369,669 


1,458,369,669 


$115,445,396 

57,914,382 

487,684,557 

609,829,367 

492,610,866 

80,077,090 

121,974,320 

25,252,000 

98,379,500 

82,150,000 

173,770,000 


2,345,087,478 
1,000,000 


2,344,087,478 


126,745,544 

58,117,756 
471,371,667 
612,233,317 
461,857,606 

76,860,640 
115,873,520 

25,163,000 
118,808,500 

98,645,000 
213,110,000 


2,378,786,550 
1,000,000 


2,377,786,550 


143,400,862 

61,576,608 
499,058,267 
641,837,677 
474,255,126 

74, 196, 740 
116,417,620 

21,920,500 
111,789,500 

84,380,000 
190,720,000 


716,146,015 
•2,762,692 


713,383,323 


343,610 

164,320 

140,678,555 

317,935,200 

217,732,020 

16,148,850 

36,194,900 

90,000 

23,000 


729,310,455 
« 1,165,070 


728, 145, 385 


2,419,552,900 
3,762,692 


2,415,790,208 


153,041,924 

62,375,986 
517,725,537 
667,377,937 
488,609,746 

76,570,590 
120,197,420 

22,292,500 
109,980,500 

95,795,000 
224,640,000 


2,538,607,140 
2,165,070 


2,536,442,070 


•  Redeemed  but  not  assorted  by  denominations. 
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REPORT  ON    THE   FINANCES. 


No.  25, — Amount  of  paper  currency  of  each  denomination  outstanding  at  the  close  of  each 
fiscal  year  from  1908 — Continued. 


Denominations. 


1912. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars. . . 
Five  hundred  dollars... 
One  thousand  dollars... 
Five  thousand  dollars. . 
Ten  thousand  dollars... 


Total 

Unknown,  destroyed. 

Net 


1913. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One" hundred  dollars. . . 
Five  hundred  dollars... 
One  tliou.sand  dollars. . 
Five  thousand  dollars. . 
Ten  thousand  dollars... 


Total 

Unknown,  destroyed. 


Net. 


1914. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars. . . 
Five  hundred  dollars... 
One  thousand  dollars. . 
Five  thousand  dollars.. 
Ten  thousand  dollars... 


Total 

Unknown,  destroyed. 

Net 


1915. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars . . . 
Five  hundred  dollars. . . 
One  thousand  dollars . . 
Five  thousand  dollars . . 
Ten  thousand  dollars... 


Total 

Unknown,  destroyed. 

Net 


Legal-tender 
notes.  1 


$2,204,600 

1,616,703 

169,738,090 

115,036,396 

12,627,402 

1,855,925 

4,862,900 

4,470,000 

38,188,000 


10,000 


Certificates. 


$161,327,436 

62,854,116 

227,178,187 

247,192,911 

260,985,634 

59,470,815 

80,607,770 

18,261,000 

66, 788, 500 

95,020,000 

241,920,000 


350,610,016 
1,000,000 


1,521,606,369 


349,610,016       1,521,606,369 


2,192,944 

1,606,239 

195,439,630 

96,724,916 

10,444,262 

1,700,725 

4,355,300 

4,035,000 

33,832,000 


10,000 


350,341,016 
1,000,000 


178,855,128 

66,159,624 

219,065,077 

300,211,381 

281,356,174 

62,119,465 

84,572,320 

18,320,500 

64,967,500 

76,730,000 

217,920,000 


1,570,277,169 


349,341,016 


2, 183, 167 

1,597,446 

203,581,540 

94,456,856 
8,800,682 
1,702,925 
3,906,900 
3, 867, 500 

30,013,000 


10,000 


350,120,016 
1,000,000 


1,570,277,169 


179,680,127 

63,907,425 

209,369,577 

303,549,631 

273,291,324 

69,138,565 

88,342,720 

21,358,000 

67,087,500 

73,460,000 

222,640,000 


1,571,824,? 


349,120,016 


2,173,610 

1,588,932 

234,046,045 

136,645,540 

23,221,402 

7,032,275 

8,099,700 

2,749,000 

18,629,000 


10,000 


434, 195, 516 
1,000,000 


1433,195,516 


1,571,824,869 


National-bank 
notes. 


$343,588 

164,312 

141,565,470 

328,508,870 

224,856,140 

16,373,800 

35,032,350 

89, 500 

23,000 


746,957,030 
=  1,872,722 


745,084,308 


343,587 

164,312 

143,751,670 

331,208,900 

230,391,800 

19,587,900 

34,855,550 

89, 000 

23,000 


760,415,719 
2  1,309,820 


759,105,899 


342, 763 

163, 786 

137, 195, 685 

331,746,930 

231,079,920 

20,651,300 

31,504,150 

88,500 

22,000 


752,795,034 
2  2, 176, 180 


750,618,854 


174,838,421 

59,748,881 

182, 868, 967 

239,648,171 

233,445,294 

78,323,015 

79,697,520 

19,820,000 

85,366,500 

95,885,000 

462,000,000 


1,711,641,769 


1,711,641,769 


342,317 

163,568 

137,881,535 

354,680,300 

249,959,800 

32, 964, 600 

45,305,700 

88,500 

22,000 


821,408,380 
2  2, 188, 930 


819,219,450 


Total. 


$163,875,624 

64,635,131 
538,481,747 
690,738,177 
498,469,176 

77,700,540 
120,503,020 

22,820,500 
104,999,50i) 

95,020,000 
241,930,000 


2,619,173,415 
2,872,722 


2,616,300,693 


181,391,659 

67,930,175 

558,256,377 

728, 145, 197 

522,192,236 

83,408,090 

123,783,170 

22,444,500 

98,822,500 

76,730,000 

217,930,000 


2,681,033,904 
2,309,820 


2,678,724,084 


182,206,057 

65,668,657 

550,146,802 

729,753,417 

513,171,926 

91,492,790 

123, 753, 770 

25,314,000 

97,122,500 

73,460,000 

222,650,000 


2,674,739,919 
3, 176, 180 


2,671,563,739 


177,354,354 

61,501,381 

554, 796, 547 

730,974,017 

506,026,556 

118,319,890 

133,102,920 

22,657,500 

104,017,500 

95,885,000 

462,010,000 


2,967,245,665 
3,188,930 


2,964,056,735 


1  Including  Federal  reserve  notes. 


2  Bedeemed  but  not  assorted  by  denominations. 


TKEASUEER. 
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No.  26. — Old  demand  notes  of  each  denomination  issued,  redeemed,  and  outstanding 

June  30,  1915. 


Denominations. 

Total  issued. 

Redeemed 
during  year. 

Total 
redeemed. 

Outstanding. 

Five  dollars 

$21,800,000.00 
20,030,000.00 
18,200,000.00 

$21,778,692.50 
20,010,295.00 
18,187,860.00 

$21,307.50 
19,705.00 
12,140  00 

Twenty  dollars 

Total 

60,030,000.00 

,53,976,847.50 

53,152.50 

No.  27. 


-Fractional  currency  of  each  denomination  issued,  redeemed,  and  outstanding 
June  30,  1915. 


Denominations. 


Total  issued. 


■Redeemed 
during  year. 


Total 
redeemed. 


Outstanding. 


Three  cents 

Five  cents 

Ten  cents 

Fifteen  cents 

Twenty-five  cents. 
Fifty  cents 


Total 

Unl-cnown,  destroyed. 


Net . 


8601,923.90 

5,6.14,717.85 

82, 198, 456. 80 

5,305,-568.40 

139,031,482.00 

135,831,930.50 


368,724,079.45 


368,724,079.45 


$3.00 
25.00 

290.00 
15.00 

850.00 
1,050.00 


$511,730.35 

3,836,306.34 

77,143,963.83 

5,065,653.84 

134,767,093.41 

132,141,153.45 


2,233.00 


353,465,901.22 
32,000.00 


2,233.00 


353,497,901.22 


$90,193.55 
1,858,411.51 
5,054,492.97 

239,914.56 
4,264,388.59 
3,750,777.05 


15,258,178.23 
32,000.00 


15,226,178.23 


No.  28. — Compound-interest  notes  of  each  denomination  issued,  redeemed,  and  outstand- 
ing June  SO,  1915. 


Denominations. 

Total  issued. 

Redeemed 
during  year. 

Total 
redeemed. 

Outstanding. 

Ten  dollars 

$23,285,200 
30,125,840 
60,824,000 
45,094,400 
67,846,000 
39,420,000 

$130 

120 

50 

$23,265,660 
30,094,390 
60,762,950 
45,062,600 
67,835,000 
39,416,000 

$19,540 
31,450 
61,050 
31,800 

Twenty  dollars     

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

11,000 

4,000 

Total 

266,595,440 

300 

266,436,600 

158,840 

No.  29. 


-One  and  two  year  notes  of  each  denomination  issued,  redeemed,  and  outstanding 
June  30,  1915. 


Denominations. 

Total  issued. 

Redeemed 
during  year. 

Total 
redeemed. 

Outstanding. 

Ten  dollars 

$6,200,000 
16,440,000 
20,945,600 
37,804,400 
40,302,000 
89,308,000 

$20 
20 

$6,194,020 
16,427,880 
20,932,350 
37,788,600 
40,300,500 
89,289,000 

$5, 980 

Twenty  dollars 

12, 120 

Fifty  dollars        

13,250 

15,800 
1,500 

Five  hundred  dollars    

19,000 

Total 

211,000,000 

40 

210,932,3.50 
10,590 

67, 650 

Unknown,  destroyed 

10,590 

Net..  . 

211,000,000 

4" 

210,042,940 

57,060 

7424°— Fi  1915- 
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REPORT   ON    THE   FINANCES. 


No.  30. —  United  States  paper  currency  of  each  class,  together  with  one  and  two  year  notes 
and  compound-interest  notes,  issued,  redeemed,  and  outstanding  June  SO,  1915. 


Class. 


Old  demand  notes 

United  States  notes 

Treasury  notes  of  1890. . . 

Gold  certificates 

Silver  certificates 

Currency  certificates 

Fractional  currency 

One  and  two  year  notes. . 
Compound-interest  notes 

Total 


Issued 
during  year. 


8159,990,000 


606,400,000 
398,328,000 


1,164,718,000 


Total  issued. 


$60,030, 
5,016,955. 

447,435, 
6,369,437, 
6,854,267, 
1,473,625. 

36<<,724, 

211.000. 

266.595. 


000.00 
808.00 
000.00 
880.46 
6OJ.0O 
000.00 
079. 45 
000.00 
440.00 


21,068,070,807.91 


Redeemed 
during  year. 


8159,990,000 

185,000 

460,102.100 

395,719,000 


2,233 

40 

300 


1,025,088,673 


Total 
redeemed. 


$59,976,847.50 

4,670,274.792.00 

445.181,000.00 

5,151,2.55,111.46 

6.360,808,600.00 

1,473,625,000.00 

353.497.901.22 

210,942.940.00 

266.436.600.00 


18.991.998,792.18 


Outstanding. 


$53, 152.  .50 

346,681,016.00 

2.254,000.00 

1,218,182,769  00 

4c»3,45.>,000.00 


15,226,178.23 
57,060.00 
15S,  840. 00 


2,076.072.015.73 


No 


31. —  United  States  notes  and  Treasury  notes  redeemed  in  gold  from  Jan.  1,  1879,  to 
June  SO,  1915;  also  imports  and  exports  vf  gold,  by  fiscal  years,  from  1897. 


Periods. 


Total  to  Jure  30. 1890 

Fiscal  year  1897 

Fiscal  year  18j8 

Fiscal  year  18^)9 

Fiscal  year  1900 

Fiscal  year  1901 

FLscal  year  1902 

Fiscal  year  1903 

Fiscal  year  1904 

Fiscal  year  1<'05 

Fiscal  year  1906 

Fiscal  year  1907 

Fiscal  year  1908 

Fiscal  year  1909 

Fiscal  year  1910 

Fiscal  year  1911 

Fiscal  year  1912 

Fiscal  year  1913 

Total  to  June  30.  1913 

1913— July 

Aufjust 

September 

October 

ITovembcr 

December 

1914— January 

February 

March 

April 

May 

June 

Total  for  fiscal  year  1914 . . 

1914— July 

August 

September 

October 

November 

December 

191-5 — January 

February 

March , 

April 

May 

June 

Total  for  fiscal  year  1915. . 
Aggregate  to  June  30, 1915 


United  States 
notes. 


$426,190,220 
68,372,923 
22,301,710 
18.645,015 
28,637,501 
23, 776, 433 
17,482,590 
7,154,718 
11,081,068 
11,517,579 
11,452,195 
12, 6f  0.887 
21,278,307 
19,984,5.36 
11,695,012 
22,844,035 
45,490,350 
67, 8.50, 957 


848, 446, 636 


73,194,576 


49,599,925 


971, 241, 137 


Treasury 
notes. 


$80. 073,  .325 

9,828,991 

2,696,2.53 

6,997,250 

6,960,836 

446, 678 

1,274,590 

1,112,527 

473,976 

340  675 

192,810 

101,278 

41,705 

31,405 

9,880 

48. ICO 

7,955 

07,830 


110,706, 1:4 


4,500 


4,500 


240 
1,500 


Total. 


$506,263,545 
78,201,914 
24,997,%3 
25,642,2t5 
35,598,337 
24,223,111 
18,757.180 
8,267,245 
11,555,044 
11,858,254 
11,645,005 
12,792,165 
21,320,012 
20,015.941 
11,704,892 
22,892,795 
45,498.305 
67,918,787 


959,152,760 


5,680,248 
0, 628, 428 
5,617,520 
3,766,220 
4,132,079 
6,732,389 
10,338.980 
5,086,957 
6,194,021 
7,819,808 
4,803,320 
6,393,040 


73,199,076 


6, 173, 603 
3,503,348 
3.922,535 
4, 884, 150 
7.250,367 
5,316,654 
3,564,551 
1,155,666 
2,228.877 
3, 103; 584 
4, 103. 235 
4,395,095 


1.740 


110,712,364 


49,601,665 


1,081,953,501 


Imports  of 
gold. 


$85,014,780 
120,391,674 
88,954,603 
44,573.184 
66,051,187 
52,021.254 
44,982,027 
99,055.368 
53,648,9(il 
96,221,730 
114,510,249 
148, 337, 321 
44,003,989 
43,-339,905 
73,607,013 
48,936,500 
69,194,025 


7,859,512 
5,803,7.53 
4,620,748 
5,391,085 
7,040.782 
5,073,357 
10,442,373 
3,208,853 
7,842,249 
3,460,424 
1,972,411 
3,817,112 


66,538,659 


3,391,715 

3,045,219 

2,761,590 

5,945,003 

7,391.729 

4,109,063 

6,896,398 

12,726,492 

25,620,467 

16,203,028 

31,136.311 

62,341,740 


171,508,755 


Exports  of 
gold. 


$40,361,580 
15,406,391 
37,522,086 
48, 266, 759 
53,185,177 
48,568,950 
47,090,595 
81,459,986 
92,594,024 
38,573,591 
51,399,176 
72,432,924 
91,531,818 

118,563,215 
22,500,653 
57, 328, 348 
77,762,622 


8,053,969 

1,194,657 

496,037 

483,780 

6,662,958 

10,572,593 

6,914,056 

9,078,778 

2,632,049 

407.386 

16,835.202 

48, 107, 064 


112,038,529 


33,669,424 

18, 125, 617 

21,887,202 

50,301,972 

14,526,482 

130,924 

691,509 

1,053,879 

923, 891 

813,706 

1,277,554 

2,821,988 


146,224,148 
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No.  Z2.—  Tre(miry  notes  of  1890  retired  by  redemption  in  silver  dollars  and  outstanding, 
together  with  the  silver  in  the  Treasury  purchased  by  such  notes,  for  each  month  from 
January,  1909.  ' 


Months. 


1909 — January 

February.. 

March 

April 

May 

Juiie 

July 

August 

September. 

October 

November.. 
December.. 

1910 — January 

Febniary... 
March 

April 

May 

June 

July 

August 

September. 

October 

November.. 

December.. 
1911 — January 

February... 

March 

April 

May 

June 

July 

August 

September, 

October 

November.. 

Decemlior.. 
1912 — January 

Febniary... 

March 

April , 

May , 

June , 

July , 

August 

September.. 

October 

Novemlier.. 

December.. 
1913— January 

February... 

March , 

April 

May 

June 

July 

August 

September.. 

October v 

November... 

December... 
1914 — January 

February 

March 

April 

May 

June 

July 

August 

Septemljer.. 

October 

November . . 

December. . . 
1915—  January 

February . . . 

March 

April 

May 

June 


Retired  by 
redemption. 


Outstanding. 


571,000 
57.000 
70,000 
69,000 
55,000 
59,000 
46,000 
49,000 
49,000 
37,000 
52,000 
40,000 
48,000 
44,000 
50,000 
43.000 
46,000 
39,000 
40,000 
45,000 
41,000 
28,000 
24,000 
22,000 
46,000  , 
38,000*' 
31,000 
38,000 
33,000 
40,000 
28,000 
17,000 
35,000 
28.000 
27,000 
18,000 
36,000 
17,000 
30,000 
32,000 
21,000 
28,000 
18.000 
27,000 
29,000 
19,000 
23,000 
16,000 
24,000 
31,000 
20,000 
13,000 
21,000 
28,000 
15,000 
16,000 
22,000 
17,000 
16,000 
19,000 
16,000 
20,000 
18,000 
20,000 
21,000 
21,000 
6,000 
18,000 
21,000 
8.000 
18,000 
17,000 
20,000 
12,000 
22,000 
6,000 
25,000 
12,000 


$4,525,000 
4,468,000 
4,398,000 
4,329,000 
4,274,000 
4,215,000 
4, 169, 000 
4,120,000 
4,071,000 
4,034,000 
3,982,000 
3,942,000 
3,894,000 
3,850,000 
3,800,000 
3,757,000 
3,711,000 
3,672,000 
3,632,000 
3,587.000 
3,546,000 
3,518,000 
3,494,000 
3,472,000 
3,426,000 
3,388,000 
3,357,000 
3,319,000 
3,2S6,000 
3,246,000 
3,218,000 
3,201,000 
3,166,000 
3,138,000 
3,111,000 
3,093,000 
3,057,000 
3,040.000 
3,010,000 
2,978,000 
2,957,000 
2,929,000 
2,911,000 
2,884,000 
2,855,000 
2,836,000 
2,813,000 
2.797,000 
2,773,000 
2,742,000 
2,722,000 
2,709,000 
2,688,000 
2,660,000 
2,645,000 
2,629,000 
2,607,000 
2,-590,000 
2,574,000 
2,555,000 
2,5.39,000 
2,519,000 
2,501,000 
2,481,000 
2,460,000 
2,439,000 
2, 433,  000 
2,415,000 
2,394,000 
2,386,000 
2,368,000 
2,351,000 
2,331,000 
2,319,000 
2,297,000 
2,291,000 
2, 20(),  000 
2,254,000 


Bullion  in 
Treasury. 


Dollars  in 
Treasury. 


84,525,000 

4,468.000 

4,398,000 

4,329,000 

4,274,000 

4,215,000 

4,169,000 

4,120,000 

4,071,000 

4,034,000 

3,932,000 

3,942,000 

3.894,000 

3,850,000 

3,800,000 

3,757,000 

3,711.000 

3,672,000 

3,632,000 

3,587,000 

3,546,000 

3,518,000 

3,494,000 

3,472.000 

3,426,000 

3,388,000 

3,357,000 

3,319,000 

3,286,000 

3,246,000 

3,218,000 

3,201,000 

3,166,000 

3,13S,000 

3,111,000 

3,093,000 

3,057,000 

3,040,000 

3,010,000 

2,978,000 

2,957,000 

2,929,000 

2,911,000 

2,884,000 

2,855,000 

2,836,000 

2.813.000 

2.797,000 

2,773,000 

2,742.000 

2,722,000 

2,709.000 

2,688,000 

2,660,000 

2,645,000 

2,629,000 

2,607,000 

2,590,000 

2  574,000 

2,555,000 

2,539,000 

2,519,000 

2,501,000 

2,481,000 

2,460,000 

2,439,000 

2, 433, 000 

2,415,000 

2,394,000 

2,386,000 

2,368,000 

2,351,000 

2,331,000 

2,  .319, 000 

2,297,000 

2,291,000 

2, 260,  noo 

2,2.54,000 
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No.  33. — Transactions  between  the  suhtreasury  and  clearing  house  in  New  York  during 
each  month  from  January,  1909. 


Months. 

Checks  sent  to 
clearing  house. 

Checks  received 

Irom  clearing 

house. 

Balances  due 
subtreasury. 

Balances  due 
clearing  house. 

$27,653,803.30 

$78,340,859.97 

$50,687,0.56.67 

32,800 
29, 194 
27,900 
27,685 
29,989 
38,556 
35,088 
34,719 
40,497 
34,698 
33,641 
29,625 
33,826 
36,925 
30,105 
29,587 
38,220 
38,559 
36.809 
37,042 
42,180 
36,216 
40,035 
33,738 
32,346 
47,809 
44,96-1 
44,012 
67,033 
83,169 
62,20-^ 
57, 123 
61,495 
65.776 
62,816 
60,558 
64,523 
61,993 
61,444 
64,023 
67,776 
73,064 
66,999 
59,092 
72,811 
65,719 
65.559 
61,844 
62,027 
54,224 
49,955 
48,907 
61,751 
72,921 
68,727 
59,494 
69, 1-58 
56,577 
63,398 
57,262 
54,030 
63,300 
56,923 
66,878 
73,070 
86,684 
50,495 
34,220 
29,624 
32,165 
47,662 
44,319 
60,416 
53,389 
41,537 
42,536 
54,991 

185.60 
692.33 
695.19 
647.20 
716.96 
891.36 
909.68 
056.26 
778. 12 
563.49 
116.03 
689.28 
200.42 
209.97 
731.00 
059.09 
632.87 
024. 19 
686.59 
021.66 
426.38 
997. 44 
153.67 
920. 42 
711.71 
.'i02. 10 
301.72 
773.26 
327.47 
881.74 
054.  IS 
358.88 
971.78 
164.00 
124.78 
007.63 
064.00 
854.30 
590.54 
.321. 39 
496.56 
112.40 
009.14 
185.41 
862.98 
146. 17 
117.40 
908.72 
287.28 
012.28 
878.13 
447.12 
207.27 
382. 56 
701.75 
102.60 
499.93 
651.45 
930. 01 
737.74 
371.96 
830.24 
267.07 
299.73 
490.45 
947.53 
156.43 
745.50 
955.54 
743.87 
073. 10 
743.73 
156.59 
551.68 
293.16 
895.00 
570. 5.5 

55 
59 
5S 
57 
56 
64 
57 
46 
51 
49 
53 
64 
53 
53 
52 
55 
53 
63 
65 
43 
52 
55 
60 
72 
58 
60 
66 
61 
68 
69 
63 
54 
65 
60 
61 
81 
59 
54 
62 
63 
54 
62 
59 
45 
65 
59 
63 
90 
52 
45 
45 
46 
55 
63 
60 
48 
50 
48 
49 
70 
50 
50 
54 
58 
53 
52 
28 
31 
45 
43 
63 
64 
38 
45 
47 
41 

779 
668 
963 
314 
147 
723 
992 
277 
605 
560 
237 
687 
420 
.55;i 
230 
072 
410 
569 
393 
958 
749 
543 
595 
430 
429 
110 
481 
6S0 
871 
739 
635 
659 
354 
067 
204 
965 
809 
825 
754 
787 
765 
391 
728 
013 
9a5 
185 
260 
196 
539 
592 
536 
385 
358 
754 
401 
843 
141 
436 
078 
077 
956 
302 
388 
895 
371 
275 
246 
185 
908 
647 
669 
194 
099 
9S8 
473 
93? 

637.63 
666. 37 
309.45 
410.09 
626.57 
2.51.30 
969.22 
901.42 
719.54 
130.  75 
283.55 
717.44 
898.89 
053.97 
222. ',8 
019.04 
343. 44 
104.24 
277. 61 
308.00 
729.30 
710.00 
625.39 
564.46 
S57.99 
577. 46 
687.15 
480.46 
169.82 
681.92 
173.77 
695.68 
590.49 
931.60 
121.47 
153. 19 
276. 48 
506.15 
252.95 
.358.77 
211.26 
03.3.88 
264.91 
749.80 
7.37.94 
798.51 
669.20 
866.46 
839.61 
394.71 
120.99 
163.08 
131.76 
901.21 
547.25 
928.63 
450.72 
261.45 
801.56 
576.35 
228.55 
448. 70 
077.60 
330.71 
961.39 
466.00 
024.44 
869.23 
790.73 
282. 15 
357.42 
353.66 
851.01 
856.95 
476.62 
779.79 
845.61 

$805,731.89 

23,7&5.183.92 

30,473,974.04 

April 

31,062,614.26 

May 

29,628,762.89 

26,157,909.61 

July 

830,639.44 
1,264,695.09 
1,638,285.52 
1,738,431.36 

26,996,999.38 

24,168,754.63 

September 

13,197,130.68 
12.846,372.77 

14,861,567.26 

177,748.89 

19,773,916.41 

35,062,028.16 

360,531.22 
769,050.44 

19.955,229.69 

17,  .386, 894. 44 

22,124,491.78 

May    '                            -  -- 

25, 484, 959. 95 

June.. 

1,707,748.80 
2,408,770.18 

127,169.35 
2,876,965.81 
1,325,377.86 

396,654.48 
1,467,260.90 

16,897,459.37 

July 

27,418,850.23 

28,710,760.37 

9,793,252.15 

11,894,680.78 

19,?23,367.04 

22,027,732.62 

38,691,644.04 

26,083,246.28 

1,890,498.46 

231,206.04 

1,294,893.05 

8,694,216.76 

18,871,484.72 

6,733,424.36 

7,708,820.58 

6,305,723.76 

8,279,4.=)3.25 

8,630,337.00 

2,120,953.95 

10,843,687.59 

10,800,65.5.17 

4,916,843.86 

7,612,207.60 

16,317,626.91 

14,009,925.98 

14,428,439.95 

14,393,594.39 

10,897,187.33 

10,892,149.17 

9, 336, 952.  .50 

1,669,142.62 

13,066,708.08 

12.400,740.11 

8,925,665.28 

7,575,345.34 

11,718,292.27 

20,159,955.43 

20,269,527.13 

12,103,608.69 

20,843,216.53 

11,591,909.05 

17,561,026.40 

1,886,346.15 

9,186,818.16 

15,583,164.14 

8,587,145.84 

6.586,447.97 

22,591,281.11 

37,198,762.58 

22,562,085.86 

6,162,274.76 

711,905.54 

3,250,190.35 

6,103,279.59 

2,096,732.47 

12,562,062.62 

10,402,758.30 

2,920,292.72 

6,898,322.24 

22,206,735.15 

14,191,57.3.82 

April 

21,743,591.47 

May 

18,962,600.25 

10,532,059.11 

July 

5,441,2.84.90 

8,165,64.3.95 

September 

5,305,157.38 

7,164,342.47 

2,571.220.85 

6,918,333.69 

23,528,099.51 

February 

6,129,900.01 

3,632,307.02 

April 

6,226,506.27 

May 

7,376,244.88 

3,306,241.61 

July 

3,336,847.46 

7,157.695.72 

September 

315,158.78 

October 

3,991,062.29 

4,358,801.51 

7,038,504.30 

30,021,100.36 

February 

3,679,260.41 

March 

3,775,122.54 

April 

4,505,908.14 

Miy 

6,053,061.30 

,Tune 

5,325,216.76 

July 

August 

September 

October 

November 

December 

1914— January 

February 

993,474.08 
1,943,372.63 
1,453,434.72 
1,826.176.32 
3,450,519.65 
3,240,897.95 
14,701,184.76 
6,112,674.74 

March 

2,584,782.60 

April 

May 

6,051.9.56.37 
8,603,478.95 

Jime 

July 

2,892,752.05 
2,789,281.05 

August 

312.953.87 

September 

3,127,398.49 

October 

16,995,740.73 

November    

14,731,728.63 

12,110,663.91 

1915 — January 

21,971,342.30 

February 

245,757.04 

March... 

3,002,062.67 

April.„ 

8,856,476.18 

May 

6,294,207.03 

35.028 

2,244,010.21 
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No.  34. — Amount  of  each  hind  of  money  "used  in  settlement  of  clearing-house  balances 
against  the  subtreasury  in  New  York  during  each  month,  from  January,  1909. 


Months. 


Gold  coin. 


United  States 
notes. 


Treasury- 
notes. 


Gold  certifi- 
cates. 


Silver  cer- 
tificates. 


Total. 


190&— January 

February . . . 

March 

April 

May 

June 

July 

August 

September.. 

October 

November . . 

December... 
1910— January 

February.., 

March 

April 

iray 

June 

July , 

August 

September . 

October 

November.. 

December.., 
1911 — January 

February.., 

March 

April 

May 

Tune 

July 

August 

September . 

October 

November.. 

December.. 
1912— January 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 

December.. 
1913— January 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November . 

December. . 
1914— January 

February.. 

March 

April 

May 

June 

July 

August 

September. 
October 

November. 
December. . 

1915— January 

February. . 

March 

April 

May 

June 


183,127,000 
19,843,860 
16,887,520 
14,750,000 


84,013,917 

12,634,184 

11, 166,  414 

6,890,414 

6, 472,  763 

3, 162, 910 

6,976,999 

2, 153, 485 

8, 097, 131 

5, 703, 063 

10,761,567 

5,483,916 

1, 132, 028 

2,465,230 

3,495,394 

3,073,492 

2, 374, 960 

2, 345, 459 

2, 178, 850 

2,060,760 

1, 113, 252 

1,094,681 

901,  267 

2, 007, 733 

91, 644 

283,246 

1,691,574 

748, 591 

462, 600 

1,032,059 

1,285 

365, 544 

305, 157 

4,342 

71, 221 

518, 334 

628, 100 

129, 900 

32,307 

26,506 

6,245 

6,242 

6,847 

7,696 

15, 159 

1,062 

8,802 

38,504 

21,100 

9,260 

6,123 

5,908 

3,061 

5,217 

3,474 

43,373 

3,435 

26, 176 

620 

4,898 

1,185 

2,675 

4,783 

1,956 

3,479 

2,752 

1,281 

954 


1,440,000 

2,865,000 

800,000 

2,355,000 


846,673,140 

11, 151, 000 

19,307,560 

25, 172, 200 

24,156,000 

22,995,000 

21,020.000 

16,015,270 

6, 100, 000 

7, 143, 310 

4, 100, 000 

14,290,000 

33,930,000 

17, 490, 000 

13, 891,  500 

19,051,000 

23, 110, 000 

14, 552, 000 

25,240,000 

26, 650, 000 

8,680,000 

10, 800, 000 

18,822,100 

20, 020, 000 

38, 600, 000 

25, 800. 000 

12,500,000 

21,000,000 

18,500,000 

9, 500,  OCO 

5, 440,  000 

7, 800, 000 

5, 000, 000 

7, 160, 000 

2, 500, 000 

6, 400, 000 

23,000,000 

6,000,000 

3,600,000 

6,200,000 

7,370,000 

3, 300, 000 

3,330,000 

7, 150, 000 

300,000 

3,990,000 

4,350,000 

7,000,000 

30,000,000 

3,570,000 

3,770,000 

4, 500, 000 

6,050,000 

5, 320, 000 

990,  000 

1,900,000 

1,450,000 

1,800,000 

3, 450, 000 

3, 236, 000 

14, 700, 000 

6, 110, 000 

2, 580, 000 

6, 050, 000 

8, 600, 000 

2, 890, 000 

2,788,000 

312,000 


5,008,000 
2,924,000 
5, 160, 000 
14,659,800 
240,000 
3,000,000 
8,456,000 
6,290,000 
2,240,000 


703,881 

2,055,209 

1,400,564 

4,956,542 

6,757 

2,063 

400,476 

4,207 

4,010 


850,687,057 

23, 785, 184 

30,473,974 

31,062,614 

29, 628, 763 

26, 157, 910 

26,996.999 

24, 168, 755 

13, 197, 131 

12, 846, 373 

14,861,567 

19,773,916 

35,062,028 

19,955.230 

17, 386, 894 

22, 124. 492 

25, 484. 960 

16,897.459 

27,418  850 

28, 710, 760 

9,793,252 

11, 894, 681 

19,723,367 

22,027,733 

38,691,644 

26,083,246 

14,191,574 

21,748,591 

18,962,600 

10,532,059 

5,441,285 

8, 165, 544 

5,305,157 

7, 164, 342 

2,571,221 

6,918,334 

23, 528, 100 

6, 129, 900 

3, 632, 307 

6, 226, 506 

7,376,245 

3,306,242 

3,336,847 

7,157,696 

315, 159 

3,991,062 

4,358,802 

7,038,504 

30,021,100 

3, 579, 260 

3, 775, 123 

4, 505, 908 

5,053,061 

5,325,217 

993, 474 

1,943,373 

1,453,435 

1,826,176 

3, 450, 520 

3,240,898 

14,701,185 

6,112,675 

2,684,783 

6,051,956 

8,603,479 

2,892,752 

2, 789, 281 

312, 954 

3,127,398 

16,995,741 

14,731,729 

12,110,564 

21,971,342 

245,757 

3,002,063 

8,856,476 

6,294,207 

2,244,010 


>  National-bank  notea. 
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REPORT  ON   THE  FINANCES. 


No.  35. — Balance  in  the  Treasury  of  the  United  States;  amount  in  Treasury  offices,  and 
amount  in  depositary  banks,  at  the  end  of  each  calendar  year  from  the  adoption  of  the 
Constitution  m  1789  to  1842,  and  at  the  end- of  each  fiscal  year  thereafter  to  1915. 


Balance  in  the  Treasury.' 

Number 

of 

depositary 

bank.-^. 

Dates. 

In  Treasury 
offices. 

In  depositary 
banks. 

Total. 

1789— Dec.  31 

$28,239.61 

60,613.14 

155,320.23 

349,670.23 

570,023.80 

571,699.00 

679,579.99 

973,905.75 

751,377.34 

623,133.61 

420,914.51 

783,212.37 

1,035,973.09 

561,435.33 

753,661.69 

1,151,924,17 

516,442.61 

888,995.42 

1,021,899.04 

617,451.43 

2,161,867.77 

2,623,311.99 

3,295,391.00 

5,020,697.64 

4,825,811.60 

4,037,005.26 

3,999,388.99 

4,538,123.80 

9,643,850.07 

9,941,809,96 

3,848,056.78 

2.672,276.57 

3,502,305,80 

3.862,217.41 

5, 196, 542, 00 

1,727,848,63 

13,106,592.88 

22,033,519.19 

14,989,465.48 

1,478.526.74 

2,079,992.38 

1,198,461.21 

1,681,592.24 

4,193,690.68 

9,431,353.20 

1,887,799.80 

5,296,306.74 

6,342,289.48 

6,649,604.31 

5,965,974.27 

4,362,770.76 

4,761,409.34 

3,053,513.24 

911,863.16 

10,658,283.61 

7,861,093.60 

25,729.315.72 

45,056,833.54 

5,779,343.01 

5,364,887.61 

3,992,319.44 

290,532.18 

170,361.73 

1,699,709.09 

10,525,267.10 

8,222,651.19 

$28,239.61 

60,613.14 

155.320.23 

349,670.23 

570,023.80 

.582, 189. 54 

679,579.99 

973,905.75 

751,377.34 

623, 133. 61 

420,914.61 

783.444,51 

1,035,973.09 

561,435.33 

753,661.69 

1,151,924.17 

516,442.61 

888,995.42 

1,021,899.04 

617,451.43 

2,161,867.77 

2,623,311.99 

3,295,391.00 

5,020,697.64 

4,825,811.60 

4,037,005.26 

3,999,388.99 

4,538,123.80 

9,643,850.07 

9,941,809.96 

3,ai8,056.78 

2,672,276.-57 

3,502,305.80 

3,862,217.41 

5,196,542.00 

1,727,848.03 

13,106,592.88 

22,033,519.19 

14,989,465.48 

1,478,526.74 

2,079,992.38 

1,198,461.21 

1,681,592.24 

4,193,690.08 

9,431,353,20 

1,887,799.80 

5,296,300.74 

6,342,289.48 

6,649,604.31 

5,965,974.27 

'4,362,770.76 

4,761,409,34 

3,053,513.24 

911,863.16 

10,658,283.61 

7,861,093.60 

25,729.315.72 

45, 756, 833, 54 

» 6.804, 953. 64 

6,633,715.23 

4.683,416.48 

1,704,. 561. 80 

375,692.47 

2,079,908.13 

11,195,156.21 

8.612,850.23 

3 

1790— Mar.  31 

3 

June  30 

3 

Sept.  30 

3 

Dec.  31 

3 

1791_june  30 

$10,490.54 

3 

Sept.  30 

4 

Dec.  31 

6 

1792— Mar.  31 

6 

June  30 

g 

Sept.  30 

9 

Dee.  31 

232.14 

8 

1793— Mar.  31 

Juno  30 

Dec.  31 

1794— Dec.  31 

1795— Dec.  31 

1796— Dec.  31 

1797— Dec.  31 1 

1798— Dec.  31 1 

1799_Dec.31 ' 

1800— Dec.31 ! -  -     -- 

1801— Dec.  31 

1802— Dec.  31 

1803    Dec.  31 

14 

1804— Dec.  31 

16 

1805— Dec.  31 

15 

1806— Dec.  31 

1807— Dec.  31 

1808— Dec.  31 

1809    Dec.  31 

1810— Dec.  31 

1811— Dec.  31 

1812— Dec.  31 

1813    Dec.  31 

1814— Dec.  31 

1815— Dec.  31 

1816— Dec.  31 1 

94 

1817— Dec.  31 

1818— Dec.31 1 

29 

1819— Dec.  31 1 

1820— Dec.31 

1821— Dec.  31 

1822— Dec.31 

58 

1823— Dec.  31 

55 

1824— Dec.  31 

58 

60 

1826— Dec.31 ' 

59 

1827    Dec. 31 ' 

59 

1828— Dec.  31 

56 

1829— Dec.31 

40 

1830— Dec.  31 

40 

1831    Dec.31 

42 

1832— Dec.  31 

41 

1833— Dec.  31 

62 

1834— Dec.  31 

50 

1835— Dec.  31 

44 

1836— Dec.  31 

700,000.00 

1,025,610.63 

1,268,827.62 

691,097.04 

1,414,029.62 

205, 330. 74 

380,199.04 

669,889.11 

390,199.04 

91 

1837— Dec.  31 

54 

1838— Dec.  31 

43 

1839— Dec.  31 

27 

1840— Dec.  31 

11 

1841— Dec.  31 

19 

1842— Dec.  31 

26 

1843— June  30 

30 

1844— June  30 

34 

>  This  statement  is  made  from  warrants  paid  by  the  Treasurer  of  the  United  States  to  Dec.  31, 1821,  and 
by  warrants  issued  after  that  date. 

'  The  unavailable  funds  are  not  included  from  and  after  this  date. 

»  The  amount  deposited  with  the  States  under  act  of  June  23,  1836,  having  been  taken  out  of  the  control 
of  the  Treasury  Department  by  the  act  of  Oct.  2, 1837,  is  not  included  from  and  after  tliis  date. 
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No.  35. — Balance  in  the  Treasury  of  the  United  States,  etc. — Continued. 


Balance  in  the  Treasury. 

Number 

of 

depositary 

banks. 

Dates. 

In  Treasury 
oflaces. 

In  depositary 
banks. 

Total. 

1845— June  30 

J725,199.04 
768,000.00 

5,446,382.16 
758,332.15 

3, 208. 822.  43 

$7,385,450.82 
8,915,869.83 

$8  110  fi-iQ  Sfi 

43 

1846— June  30 

9,683 

5,446 

758 

3,208 

7,431 

12, 142 

15,097 

22,286 

20,300 

19,529 

20, 304 

18,218 

6,698 

4,685 

3,9.31 

2,005 

18,265 

8,  .395 

112,002 

26,440 

112,476 

161,175 

115, 133 

126,542 

113,485 

91,739 

74,437 

59,762 

72, 159 

63,274 

58,947 

91,694 

177,498 

367,054 

168,299 

182,678 

162,323 

161,382 

165,046 

182, 622 

232,099 

207,600 

244,094 

210,7.37 

190,841 

156,847 

129, 178 

124,824 

118,885 

196,348 

239.637 

244,466 

219,282 

284,488 

306,827 

328,406 

362, 187 

388,086 

322,0.51 

295,477 

330,689 

422,061 

395,171 

276,375 

256,894 

290, 176 

317,152 

315,960 

311,612 

257,147 

869. 83 

382. 16 
332.  15 
822.  43 
022. 72 
193.  97 
880.36 
462. 49 
636.61 
841.06 
844.78 
770.40 
157.91 
625. 04 
287.72 
285. 24 
984.  84 
443.  73 
776.10 
930.29 
770.66 
174.31 
529. 82 
842.77 
981.01 
739. 00 
358. 54 
346.64 

597. 17 
721.71 
608. 99 
006. 29 
846.71 
575. 14 
404.40 
977.44 
331. 14 
637. 70 
380. 59 
360.17 
178.05 
698.44 
169.01 
083.  76 
184.  72 
826.49 
792.53 
804. 94 
988. 16 
.193. 17 
307.07 
201.95 
643. 13 
516. 20 
605. 37 
798.13 
361.  16 

,114.23 
568. 02 
491.89 

,354.82 
445.47 
347.73 
428. 10 

,675.67 
92r. 13 
478.99 
984. 79 
615.53 
142. 41 

49 

1847— June  30 

1848— June  30 

1849— June  30 

18.50— June  30 

7 

12 

15 

22 

20 

19 

20 

18 

6 

4 

3 

2 

IS 

8 

72 

2 

78 

135 

92 

117 

105 

84 

61 

52 

64 

51 

51 

84 

130 

159 

160 

173 

152 

151 

1.54 

171 

218 

188 

189 

167 

164 

135 

118 

114 

108 

185 

258 

232 

175 

214 

214 

234 

245 

248 

217 

230 

219 

255 

247 

215 

216 

254 

279 

246 

234 

178 

431,022.72 
142, 193.  97 
097, 880. 36 
286, 462. 49 
300, 636. 61 
529,841.06 
304, 844,  78 
218,770.40 
698,157.91 
685, 625. 04 
931,287.72 
005,  285.  24 
265, 984. 84 
395, 443.  73 
022,019.71 
374,  744. 10 

352,  599. 12 
270,  243. 53 

353,  732. 20 
944,  915. 43 
279,800.67 
819,993.41 
935,  763. 46 
528,  793. 53 
723,  630. 48 
712,  042. 19 
427,  414.  23 

394,  007. 01 
570,  578. 15 
020,  7,34. 90 
528,  170.  £0 
974, 146.  ei 
941,618.24 
579,  255. 91 
557,  552. 96 
851,780.21 
277, 107. 25 
625,  383. 03 

395,  440. 65 
646,333.23 
061,481.40 
448, 137. S3 

728. 662. 52 
862, 278. 94 
462,  220. 55 
369,687.37 
221,832.65 
304,043.90 
438,942.32 
193, 189.  26 
206,  233.  (5 
964,115.04 
045,797.03 

685. 097. 53 
.591,9:9.57 
674,025.59 
958,296.77 
257, 493. 51 
479,310.94 
947,902.41 
263,086.09 
128,166.75 
239,692.85 
214,851.64 
941,577.40 
4S1.503.73 

1851— June  30 

1852— June  30 

1853— June  30 

1854— June  30 

1855— June  30 

1856— J  vme  30 

1857— June  30 

1858— June  30 

1859— June  30 

1860— June  30 

1861— June  30 

1862— June  30 

1863— J  mie  30 

1864— June  30 

39,980,756.39 

24,066,186.19 

34,124,171.54 

25,904,930.78 

22,779,797.62 

8,597,927.34 

8,206,180.34 

6,919,745.59 

12,501,595.08 

7,233,551.11 

7,435,966.69 

11,562,679.52 

7,520,194.76 

7,299,999.28 

46,928,2^8.50 

208,033,840.24 

7,771,233.90 

8, 704, 830.  S3 

9,381,712.90 

9,803,381.79 

10, 488, 827. 63 

10,770,579.96 

13,822,070.80 

18,975,315.41 

54,698,728.36 

43,090,750.53 

26,779,703.32 

21,399,689.16 

10,450,130.01 

9,962,526.00 

10,423,767.61 

10,978,505.80 

11,415,474.42 

12,162,158.05 

33,843,700.81 

70,295,326.94 

92,621,371.72 

93,442,C83.C9 

117,141,564.13 

140,001,016.70 

104,459,638.45 

64,803,466.30 

80,731,058.05 

166,803,951.96 

147,692,036.79 

60,427,525.69 

40,6.31,589.58 

36,048,759.38 

37,912,786.14 

69,746,133.15 

76,671,0.38.13 

78,665,638.08 

204 

1865 — June  30 

330 

1866— June  30 

382 

1867— June  30 

385 

1868— June  30 

370 

1869— June  30 

276 

1870 — June  30 

148 

1871— June  30 

159 

1872— June  30 

163 

1873— June  30 

158 

1874 — June  30 

154 

1875— June  30 

145 

143 

1877— Jime  30 

145 

1878 — June  30 

124 

1879_June  30. 

127 

1880— June  30 

131 

1881— June  30 

130 

1882— June30 

134 

1883— June  30 

140 

1884— June  30 

135 

1885— June  30 

132 

1886— June  30 

160 

1887— JvmeSO 

200 

1888— June  30 

290 

1889— June  30 

270 

1890— June  30 

205 

1891— June  30 

185 

1892— June30 

159 

1893 — June  30 

160 

1894— June  30 

155 

1895— June  30. . .  1 

160 

1896— June  30 

160 

1897_June  30 

168 

1898— June  30 

172 

1899— June  30 

357 

1900— June  30 

442 

1901— June  30 

44S 

1902— June  30 

577 

1903— June  30 

713 

1904— June  30 

842 

1905— June  30 

837 

1906 — June  30 

92S 

1907— Jun  e  30 

1,255 

1908— June  30 

1,436 

1909 — June  30 

1,414 

1910— June  30 

1,380 

1911— June  30 

1,332 

1912— June  30 

1,353 

1913— June  30 

1,535 

1914— June  30 

1,584 

1915— June  30 

1,491 

376 


EEPOET  ON   THE   FINANCES. 


No.  36. — National  banks  designated  as  depositaries  of  public  moneys,  vAth  the  balance 

held  June  SO,  1915. 


REGULAR  DEPOSITARIES. 


Titles  of  banks. 


ALABAMA. 

First  National  Bank,  Alexander  City 

First  National  Bank,  Anniston 

First  National  Bank,  Birmingham.. 
Traders'  National  Bank,  Birming- 
ham  

Bank  of  Mobile,  National  Banking 

Association,  Mobile 

First  National  Bank,  Montgomery . . 
Talladega  National  Bank,  Talladega 

First  National  Bank,  Tuscaloosa 

City  National  Bank,  Tuscaloosa 

ALASKA. 

First  National  Bank,  Fairbanks 

First  National  Bank,  Juneau 

ARIZONA. 

First  National  Bank,  Douglas 

First  National  Bank,  Nogales 

National  D  ank  of  ArizonajPhoenix . . 
Phoeni.K  National  Bank,  Phoenix . . . 
Prescott  National  Bank,  Prescott. . . 

Arizona  National  Bank,  Tucson 

Consolidated  National  Bank, Tucson 
Yuma  National  Bank,  Yuma 

ARKANSAS. 

First  National  Bank,  Fort  Smith 

Merchants    National    Bank,    Fort 

Smith 

England  National  Bank,  Little  Rock 
Exchange  National  Bank,   Little 

Rock 

German  National  Bank,  Little  Rock. 
First  National  Bank,  Paragould 

CALIFORNIA. 

Calexico  National  Bank,Calexico. . . 

First  National  Bank,  Lureka 

First  National  Bank,  Fresno 

Farmers' National  Bank,  Fresno 

First  National  Bank,  I.os  Angeles.. . 

Merchants  National  Bank,  Los  An- 
geles   

First  National  Bank,  Napa 

First  National  Bank,  Oakland 

Central  National  Bank,  Oakland. . . 

Citizens  National  Bank,  Riverside. 

California  National  Bank,  Sacra- 
mento   

Capital  National  Bank,  Sacramento. 

National  Bank  of  D.  O.  MiUs  &  Co., 
Sacramento 

First  National  Bank,  San  Diego 

American  National  Bank,  San  Diego 

Marine  National  Bank,  San  Diego.. 

Merchants  National  Bank.  San  Diego 

United  States  National  Bank,  San 
Diego 

Anglo  and  London-Paris  National 
Bank,  San  Francisco 

Bank  of  California,  National  Asso- 
ciation, San  Francisco 

Crocker  National  Bank,  San  Fran- 
cisco   

Mercantile  National  Bank,  San 
Francisco 


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
ofiBcers. 


$10,000.00 
18,018.75 
125,000.00 

24,337.12 

49, 926. 46 
46,916.95 
10,000.00 
26, 580. 89 
14,013.67 


148,660.66 
100,000.00 


21,585.53 
19,844.64 
10,131.13 
27,597.46 
50,000.00 
25,000.00 
44,019.20 
49,903.07 


13,091.48 

22,043.72 
8,585.05 

42,295.83 
15,000.00 
9,877.88 


8,241.83 

26,1C2.16 

37,2:6:37 

25,000.00 

300,264.12 

16,877.33 
11,006.00 
25, 0G2. 97 
13,718.54 
25,224.24 

39,470.51 
24,877.60 

49,974.08 
32,544.93 

3,  £20. 65 
19,899.07 

9,190.92 

7,269.66 
59, 807. 78 
100,036.00 
11,757.48 
90,361.18 


Titles  of  banks. 


To  the  credit 

of  the 

Trea.surer  of 

the  United 

States  and 

United  Slates 

disbursing 

officers. 


CALIFORNIA— continued. 

Wells,  Fargo-Nevada  National  Bank, 
San  Francisco 

Union  National  Bank,  San  Luis 
Obispo 

Whittier  National  Bank,  Whittier . . . 

COLORADO. 

First  National  Bank,  Denver 

Colorado  National  Bank,  Denver 

Denver  National  Bank,  Denver 

Federal  National  Bank,  Denver 

Hamilton  National  Bank,  Denver.. . 

United  States  National  Bank,  Den- 
ver  

First  National  Bank,  Durango 

Morgan  County  National  Bank, 
Fort  Morgan 

First  National  Bank,  Greeley 

First  National  Bank,  La  Junta 

First  National  Bank ,  Montrose 

First  National  Bank,  Pueblo 

Mercantile  National  Bank,  Pueblo . . 

Logan  County  National  Bank,  Ster- 
ling  

CONNECTICUT. 

First-Bridgeport  National  Bank, 
Bridgeport 

City  National  Bank,  Bridgeport 

Windham  County  National  Bank, 
Danielson 

Phoenix  National  Bank,  Hartford... 

Hartford  National  Bank,  Hartford. . 

First  National  Bank,Meriden 

Second  National  Bank.  New  Haven.. 

Thames  National  Bank,  Norwich. . . 

DELAWARE. 

Central  National  Bank,  Wilmington . 
Union  National  Bank,  Wilmington  . 

DISTRICT  OF  COLUMBIA. 

American  National  Bank,  Wash- 
ington  

Commercial  National  Bank,  Wash- 
ington  

District  National  Bank,  Washington 

Federal  National  Bank,  Washington. 

Franklin  National  Bank,  Wasliing- 
ton 

Lincoln  National  Bank/Washington 

National  Bank  of  Washington, 
Washington 

National  Metropolitan  Bank,  Wash- 
ington   


First  National  Bank,  Bradentown . . . 

First  National  Bank,  Femandina 

Citizens  National  Bank,  Femandina 

First  National  Bank,  Gainesville 

Florida  National  Bank,  Gaines\ille  . 

Gainesville  National  Bank,  Gaines- 
ville  

Atlantic  National  Bank,  Jackson- 
ville  


TKEASUKER. 
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Titles  of  banks. 


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
oflScers. 


FLORIDA — continued. 

Bamett  National  Bank,  Jacksonville 

Florida  National  Bank,  Jacksonville . 

First  National  Bank,  Key  West 

Island  City  National  Bank,  Key 
West 

First  National  Bank,  Madison 

Ocala  National  Bank,  Ocala 

Peoples  National  Bank,  Orlando 

American  National  Bank,  Pensacola 

Citizens  and  Peoples  National  Bank, 
Pensacola 

National  Bank  of  Commerce,  Pensa- 
cola   

First  National  Bank,  Tampa 

Exchange  National  Bank,  Tampa. . . 

GEOEGU. 

Albany  National  Bank,  Albany 

Citizens  First  National  Bank,  Albany 

Georgia  National  Bsink,  Athens 

Third  National  Bank,  Atlanta 

Fourth  National  Bank,  Atlanta 

American  National  Bank,  Atlanta. . 

Atlanta  National  Bank,  Atlanta 

Fulton  National  Bank,  Atlanta 

Lo^Ty  National  Bank,  Atlanta 

National  Bank  of  Brimswick,  Bruns- 
wick   

American  National  Bank,  Macon — 

Citizens  National  Bank,  Macon 

First  National  Bank,  Milledgeville. . 

Exchange  National  Bank,  Rome 

National  Bank  ol  Savannah,  Savan- 
nah   

First  National  Bank,  Valdosta 

IDAHO. 

First  National  Bank,  Bhckfoot 

Boise  City  National  Bank,  Boise 

Exchange   National    Bank,    Coeur 

d'Alene 

Hailey  National  Bank,  Hailey 

First  National  Bank,  Le's\'iston 

First  National  Bank,  Rupert 

ILLINOIS. 

First  National  Bank,  Barry 

First  National  Bank,  Belleville 

State  National  Bank,  Bloomington. . 

First  Nat  ional  Bank,  Chicago 

First  National  Bank  of  Englewood, 
Chicago 

Continental  and  Commercial  Na- 
tional Bank ,  Chicago 

Corn  Exchange  National  Bank,  Chi- 
cago   

Fort  Dearborn  National  Bank,  Chi- 
cago   

Jefferson  Park  National  Bank,  Jef- 
ferson Park,  Chicago 

National  Bank  of  the  Republic,  Chi- 
cago   

National  City  Bank,  Chicago 

Danville  ?Tational  Bank,  Danville. . . 

Palmer  National  Bank,  Danville 

liilikin  National  Bank,  Decatur 


$39,205.99 
49,lol.76 
69,472.03 

25,000.00 
9, 957. 92 
10, 000. 00 
10,000.00 
25,000.00 

20,450.72 

49,551.51 
124,988.92 
49,918.56 


14,958.26 
19,327.97 
30,000.00 
49, 106. 15 

174,867.07 
40, 896. 56 
71,462.23 
95, 899. 83 

133,838.97 

9,865.66 
50,000.00 
22,633.09 
10,048.46 
10,000.00 

171,986.42 
20,000.00 


27.428.66 
47,963.35 

20,784.67 
15,000.00 
20,000.00 
16,000.00 


10,067.00 

18,670.80 

10,000.00 

1,522,857.14 

25, 187. 26 

755,747.53 

347,7&5.60 

100,000.00 

7,571.19 

103, 383. 6P 

194,954.25 

47,  749.  08 

44,988.55 

10,349.11 


Titles  of  banks. 


ILLINOIS— continued. 

Dixon  National  Bank,  Dixon , 

First  National  Baul;,  Duquoin 

Drovers  National  Bank,  East  St. 

Louis 

Southern  Illinois  National   Bank, 

East  St.  Louis 

City  National  Bank,  Evanston , 

Aj-ers  National  Bank,  Jacksonville. , 

First  National  Bank,  Joliet 

Will  County  National  Bank,  Joliet.. 

First  National  Bank,  Litchfield 

First  National  Bank,  Nashville 

Edgar  County  National  Bank,  Paris 

Farmers'  National  Bank,  Pekin 

German-American  National  Bank, 

Pekin 

Herget  National  Bank,  Pe'^-in 

First  National  Bank,  Peoria 

Central  National  Bank,  Peoria 

Commercial-German  National  Bank, 

Peoria 

Merchants'    and   Illinois    National 

Bank,  Peoria 

Quincy  National  Bank,  Quincy 

Ricker  National  Bank,  Quincy 

Manufacturers      National      Bank, 

Rockford 

Rockford  National  Bank,  Rockford. 
People'^  National  Bank,  Rock I-^land 
Fir<;t  National  Bank,  Sprinefield, . . 
Illinois  National  Bank,  Springfield. 
First  National  Bank,  Sullivan 


INDIANA. 

Bloomington  National  Bank,  Bloom- 
ington   

City  National  Bank,  Booneville 

First  National  Bank,  Corydon 

Cnrydon  National  Bank,  Corydon. . . 

Citizens  National  Bank,  Evansville. . 

City  National  Bank,  Evansville 

Old  State  National  Bank,  Evansville 

First  National  Bank,  Fort  Wayne... 

Hamilton  National  Bank,  Fort 
Wavne 

Citizens  National  Bank,  Franklin... 

Central  National  Bank,  Greencastle. 

First  National  Bank,  Hammond 

Citizens'  German  National  Bank, 
Hammond 

Continental  National  Bank,  Indian- 
apolis   

Fletcher  American  National  Bank, 
Indianapolis 

Indiana  National  Bank,  Indianapolis 

Merchants'  National  Bank,  Indian- 
apolis   

National  City  Bank,  Indianapolis... 

Howard  National  Bank,  Kokomo... 

Dearborn  National  Bank,  I>awrence- 
hurg 

Peoples'  National  Bank,  Lawrence- 
burg  

First  National  Bank,  Marion 

Marion  National  Bank,  Marion 

Citizens  National  Bank,  Martinsville 

Second  National  Bank,  New  Albany. 

Farmers  National  Bank,  Princeton. . 


To  the  credit 

of  the 

Treasurer  of 

the  United 

States  and 

United  States 

disbursing 

officers. 


$10,000.00 
10,000.00 

9, 124. 41 

25,000.00 
10,638.04 
15,000.00 
12, 403.  76 
10,000.00 
9.808.08 
9,947.84 
10,200.00 
200,000.00 

200,000.00 
200,000.00 
361,34'z.22 
266, 754. 44 

299,959.28 

662, 836. 61 
30, 732. 91 
40,000.00 

9,814.59 
19,857.85 
41,852.58 
64, 329. 55 
14,759.44 
10,000.00 


10,000.00 
10,000.00 
24,910.82 
9,721.66 
33, 758. 94 
23,424.48 
60,000.00 
35,000.00 

35,000.00 

9,986.02 

10,000.00 

125,000.00 

125,000.00 

14,723.10 

70,004.40 
260,000.00 

99,a38.00 
18,-588.64 
10,000.00 

75,000.00 

125,000.00 
9, 832. 43 
90, 480. 31 
20, 006. 05 
15,677.27 
23,506.79 
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INDIANA— continued. 

Peoples-American  National  Bank, 
Princeton 

Second  National  Bank,  Richmond . . 

Citi,  ens'  National  Bank,  South  Bend 

South  Bend  National  Bank,  South 
Bend 

First  National  Bank,  Terre  Haute. . 

McKeen  National  Bank  JTerre  Haute 

Terre  Haute  National  Bank,  Terre 
Haute 

First  National  Bank,  Vevay 

First  National  Bank,  Vincennes 

Second  National  Bank,  Vincennes... 

German  National  Bank.  Vincennes. . 

Washington  National  Bank,  Wash- 
ington   

IOWA. 

Citizens  National  Bank,  Belle  Plaine. 

First  National  Bank,  Boone 

First  National  Bank,  Burlington 

Merchants  National  Bank,  Burling- 
ton   

Cedar  Rapids  National  Bank,  Cedar 
Rapids 

Merchants  National  Bank,  Cedar 
Rapids 

Commercial  National  Bank,  Charles 
City 

City  National  Bank,  Clinton 

First  National  Bank,  Council  Bluffs. 

First  National  Bank,  Davenport 

Citizens'  National  Bank,  Des  Moines. 

Des  Moines  National  Bank,  Des 
Moines 

Iowa  National  Bank,  Des  Moines. . . 

Valley  National  Bank,  Des  Moines.. 

Second  National  Bank,  Dubuque. .. 

First  National  Bank,  Forest  Citv. . . 

First  National  Bank,  Mason  City. . . 

First  National  Bank,  Ottumwa 

Otturawa  National  Bank,  Ottumwa. 

Red  Oak  National  Bank,  Red  Oak. . 

Shenandoah  National  Bank,  Shen- 
andoah   

Security  National  Bank,  Sioux  City. 

Washington  National  Bank,  Wash- 
ington   

KANSAS. 

National  Bank  of  Commerce,  Dodge 
City .' ^.. 

First  National  Bank,  Junction  City. 

Lawrence  National  Bank,  Lawrence. 

First  National  Bank,  Leavenworth. . 

Leavenworth  National  Bank,  Leav- 
enworth   

Union  National  Bank,  Manhattan. . 

First  National  Bank,  Marvsville 

First  National  Bank,  Pittsburg 

National  Bank  of  Sahetha,  Salietha. 

Central  National  Bank,  Topeka 

Merchants'  National  Bank,  Topeka. 

KENTUCKY. 

American  National  Bank,  Bowling 
G  reen 

Citizens  National  Bank,  Bowling 
Green 


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


$37,505.49 
10,000.00 
20,000.00 

10.000.00 
199, 102. 09 
200,000.00 

199,361.62 
10,007.15 
74,875.00 
75,000.00 

100,000.00 

16,000.00 


10,000.00 
10,000.00 
30,000.00 

30,000.00 

20,000.00 

30,265.92 

10,000.00 
25,000.00 
35,948.37 
60,000.00 
70,820.89' 

15,191.74 
59,291.57 
84,966.40 
60,000.00' 
10,037.58 
10,000.00 
25,000.00 
9,069.42 
9,907.00 

9, 191. 65 
100,000.00 

10,338.23 


24,914.79 

24,902.59 

19,993.53 

200,068.31 

97,722.37 
10,000.00 

9,990.00 
25,000.00 

9,931.67 
47,603.83 
200,000.00 


13,615.49 
)4,16L46 


Titles  of  banks. 


KENTUCKY— continued. 

Carrollton  National  Bank,  Carrollton 

First  National  Bank,  Covington 

Citizens'  National  Bank,  Covington. 

German  National  Bans,  Covington. . 

Citizens'  National  Bank,  Danville. . . 

Farmers'  National  Bank,  Danville.. 

State  National  Bank,  Frankfort 

Henderson  National  Bank,  Hender- 
son   

First  National  Bank,  Jackson 

Anderson  National  Bank,  l.,awTence- 
burg 

Lawrenceburg  National  Bank,  Law- 
renceburg 

Fayette  National  Bank.  Lexington. . 

First  and  City  National  Bank,"Lex- 
ington 

PhT-nix  and  Third  National  Bank, 
Le.\  ington 

First  National  Bank ,  Louisville 

American  National  Bank,  Louisville. 

Citizens'  National  Bank,  Louisville. 

National  Bank  of  Commerce,  l/ouis- 
ville 

National  Bank  of  Kentucky,  Louis- 
ville  

Southern  National  Bank,  Louisville. 

Union  National  Bank,  Louisville. . . 

State  National  Bank,  Maysville 

Morganfield  National  Bank,  Morgan- 
field 

First  National  Bank,  OweiLsl)oro 

National  Deposit  Bank,  Owensboro. 

City  National  Bank,  Paducah 

First  National  Bank,  Paris 

First  National  Bank,  Somerset 

LOUISIANA. 

First  National  Bank,  Morgan  City. . 

Commercial  National  Bank,  New 
Orleans 

Hibemia  National  Bank,  New  Or- 
leans  

New  Orleans  National  Bank,  New 
Orleans 

Whitney  Central  National  Bank, 
New  Orleans 

Commercial  National  Bank,  Shreve- 
port 

MAINE. 

First  National  Bank,  Augusta 

First  National  Bank,  Banijor 

Bucksport  National  Bank,  Bucks- 
port  

Norway  National  Bank,  Norway 

Chapman  National  Bank,  Portland. 
Portland  National  Bank,  Portland.. 

MARYIAND. 

First  National  Bank,  Baltimore 

Citizens'  National  Bank,  Baltimore. . 

Farmers  and  Merchants  National 
Bank,  Baltimore 

Merchants-Mechanics  National 
Bank,  Baltimore 

National  Bank  of  Baltimore,  Balti- 
more  


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


TREASURER. 
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Titles  of  banks. 


MARYLAND— continued. 

National  Bank  of  Commerce,  Balti- 
•    more 

National  Exchange  Bank,  Baltimore. 
National  Marine  Bank,  Baltimore. . . 
Western  National  Bank,  Baltimore. . 
National    Bank    of    Coekeysville, 

Cookeysville 

First  National  Bank,  Cmnberland. . . 
Second  National  Bank,  Cumberland. 
Second  National  Bank,  Hagerstowm. 
Towson  National  Bank,  Towson 

MASSACHUSETTS. 

Andover  National  Bank,  Andover.. 

First  National  Bank,  Attleboro 

First  National  Bank,  Boston 

Second  National  Bank,  Boston 

Foiu-th- Atlantic  National  Bank, 
Boston 

Merchants'  National  Bank,  Boston. . 

Mutual  National  Bank,  Boston 

National  Shawmut  Bank,  Boston... 

National  Union  Bank,  Boston 

Webster  &  Atlas  National  Bank, 
Boston 

Safety  Fund  National  Bank,  Fitch- 
burg 

Westminster  National  Bank,  Gard- 
ner   

Gloucester  National  Bank,  Glou- 
cester   

Holyoke  National  Bank,  Holyoke. . . 

National  City  Bank,  Lynn 

First  National  Bank,  Marlboro 

People's  National  Bank,  Marlboro . . 

Mechanics'  National  Bank,  New 
Bedford 

Merchants  National  Bank,  New 
Bedford 

Merchants  National  Bank,  New- 
buryport 

First  National  Bank  of  West  New- 
ton, Newton 

Northampton  National  Bank, 
Northampton 

Merchants  National  Bank,  Salem 

Third  National  Bank,  Springfield... 

Chapin  National  Bank,  Springfield., 

Sprmgfleld  National  Bank,  Spring- 
field  

Ware  National  Bank,  Ware 

Union  Market  National  Bank, 
Watertown 

First  National  Bank,  Webster 

Mechanics'  National  Bank,  Wor- 
cester   

Merchants'  National  Bank,  Wor- 
cester   


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


MicmoAN. 

Central  National  Bank.  Battle  Creek 

Old  National  Bank,  Battle  Creek 

First  National  Bank,  Bay  City 

First  National  Bank,  Charlotte 

First  and  Old  National  Bank,  De- 
troit   

National  Bank  of  Commerce,  Detroit 

Fourth     National    Bank,     Grand 

Rapids 


$43,464.10 
81,333.82 
28,694.45 
36,017.22 

4, 876. 52 
40, 000. 00 
40, 000. 00 
14,682.21 

9,474.41 


9,629.88 
11,855.21 
166,208.39 
70,483.03 

33,452.28 

75,000.00 

3,247.95 

293,906.08 

22,661.46 

32,013.79 

14, 130. 03 

11,433.34 

19,451.70 
10,000.00 
20,000.00 
10,000.00 
7, 396. 42 

40,000.00 

27,945.88 

10,000.00 

48, 738. 00 

10,072.00 

10,000.00 

95,847.31 

9, 221. 33 

8, 348. 37 
10,000.00 

10,151.32 
9, 728. 33 

15,000.00 

14, 234. 88 


8,300.00 
12,963.05 
50,000.00 
10,000.00 

349,460.30 
48,114.26 

50,000.00 


Titles  of  banks. 


To  the  credit 

of  the 

Treasurer  of 

the  United 

States  and 

United  States 

disbursing 

officers. 


MiCHiG  AN— c  on  tinned . 

Grand  Rapids  National  City  Bank, 
Grand  Rapids 

Old  National  Bank,  Grand  Rapids. 

Houghton  National  Bank,  Houghton 

Miners'  National  Bank,  Ishpeming. 

Peoples  National  Bank,  Jackson . . . 

First  National  Bank,  Kalamazoo. . . 

Capital  National  Bank,  Lansing 

City  National  Bank,  Lansing 

First  National  Bank,  Manistique. . . 

First  National  Bank,  Marquette. . . 

First  National  Bank,  Marshall 

First  National  Bank,  Menominee. . . 

Negaunee  National  Bank^egaimee. 

First  National  Exchange  Bank,  Port 
Huron 

Second  National  Bank,  Saginaw 

First  National  Bank,  Sault  Ste. 
Marie 

First  National  Bank,  Traverse  City. . 

MINNESOTA. 

Merchants'  National  Bank,  Crooks- 
ton  

First  National  Bank,  Dawson 

First  National  Bank,  Duluth 

American  Exchange  National  Bank, 
Duluth 

Citizens'  National  Bank^  Faribault.. 

First  and  Security  National  Bank, 
Minneapolis , 

Northwestern  National  Bank,  Min- 
neapolis  

Union  National  Bank,  Rochester 

First  National  Bank,  St.  Cloud 

First  National  Bank,  St.  Paul 

American  National  Bank,  St.  Paul. 

Capital  National  Bank,  St.  Paul 

Merchants'  National  Bank,  St.  Paul 

First  National  Bank,  Sleepy  F  ye 

First  National  Bank,  Wabasha 

First  National  Bank,  Waseca 

First  National  Bank,  Winona 


MISSISSIPPI. 


First  National  Bank,  Greenville. . . 

First  National  Bank,  Oulfport 

First  National  Bank,  Meridian 

First  National  Bank,  Vicksburg 


First  National  Bank,  Kansas  Citv... 

Drovers' National  Bank,  Kansas  City 

Gate  City,  National  Bank,  Kansas 
City 

National  Reserve  Bank,  Kansas  City . 

Southwest  National  Bank  of  Com- 
merce. Kansas  (^ity 

Traders' National  Bank,  Kansas  City 

First  National  Bank,  St.  Joseph 

Bums  National  Bank,  St.  Joseph 

German-American  National  Bank, 
St.  Joseph 

Third  National  Bank,  St.  Louis 

Central  National  Bank,  St.  Louis. . . 

Mechanics- American  National  Bank, 
St.  I>ouis 

Mercantile  National  Bank,  St.  Louis.' 


$50, 139. 50 
34, 792. 26 
25, 000. 00 
50,000.00 
15,000.00 
25, 000. 00 

8,414.51 
18, 119. 54 
10, 072. 00 
24,983.07 

9, 969. 80 
15,000.00 
10,000.00 

33,930.51 
75,000.00 

22,369.77 
11,397.21 


19,150.81 
10,000.00 
150,000.00 

32,233.39 
10,000.00 

199,877.28 

14,002.08 

11,361.76 

10, 819. 12 

328,  .586. 48 

22, 078. 40 

140,131.03 

1,0.51,315.36 

10,000.00 

9,803.84 

9, 779. 84 

8,972.71 


20,000.00 
19,350.00 
25,000.00 
99,833.65 


200,127.02 
18,927.86 

49,308.40 
62, 332. 83 

250,000.00 
21,302.83 
49,418.31 
24,684.22 

30,368.88 
48,860.94 
100,090.00 

100,000.00 

88,283.72 
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MissouEi— continued. 

Merchants'-Laclede  National  Bank, 
St.  Louis 

National  Bank  of  Commerce,  St. 
St.  Louis 

State  National  Bank,  St.  Louis 

Third  National  Bank,  Sedalia 

Citizens'  National  Bank,  Sedalia 

MONTANA. 

Merchants'  National  Bank.  Billings. . 

Yellowstone  National  BaAk,  Billings 

Comm»rcial  National  Bank,  Bozo- 
man  

First  National  Bank,  Butte 

First  National  Bank,  Glendive 

First  National  Bank,  Great  Falls 

Havre  National  Bank,  Havre 

American  National  Bank,  Holeua... 

National  Bank  of  Montana,  Helena.. 

Conrad  National  Bank,  Ka'.ispell 

First  National  Bank,  LewistowTi  — 

First  National  Bank,  Miles  City 

State  National  Bank,  Miles  City 

First  National  Bank^Missoula 

Western  Montana  National  Bank, 
Missoula 

United  States  National  Bank,  Red 
Lodge 


Alliance  National  Bank,  Alliance. . . 
Commercial  National  Bank,  Fremont 

First  National  Bank,  Lincoln 

Central  National  Bank,  Lincoln 

City  National  Bank,  Lmcoln 

National  Bank  of  Commerce,  Lincoln 

First  National  Bank,  Mitchell 

Citizens'  National  Bank,  Norfolk 

Norfolk  National  Bank,  Norfolk 

First  National  Bank,  Omaha 

City  National  Bankj  Omaha 

Com    Exchange    National    Bank, 

Omaha 

Merchants'  National  Bank,  Omaha. . 
Nebraska  National  Bank,  Omaha... 

Omaha  National  Bank,  Omaha 

United     States     National     Bank, 

Omaha 

Scottsblufl  National  Bank,  Scotts- 

bluff 

Live  Stock  National  Bank,  South 

Omaha 

Packers'    National    Bank,    South 

Omaha 

First  National  Bank,  Wisner 


Farmers  and  Merchants'  National 
Bank,  Reno 

NEW  HAMPSHIRE. 

First  National  Bank,  Concord 

National  State  Capital  Bank,  Con- 
cord   

First  National  Bank,  Portsmouth. . 

New  Hampshire  National  Bank, 
Portsmouth 


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


§218,961.49 

150,055.73 

719,813.71 

9,281.82 

10,000.00 


12,041.11 
25,000.00 

14,483.37 
50,000.00 
15,000.00 
34,987.10 
25,440.35 
71,518.39 
49,754.05 
25,000.00 
25,000.00 
47, 5r2. 27 
47,932.30 
39,959.42 

24,635.26 

10,000.00 


15,267.35 
10,000.00 
34,955.18 
49,9C8.45 
24,834.50 
10,000.00 
14,842.48 
9,925.00 
7, 980. 87 
69,373.55 
24,319.11 

24,418.38 
100,000.00 

79,6C0.55 
192, 540. 62 

48,033.25 

10,000.00 

19,247.91 

20,308.86 
10,000.00 


50,000.00 


50,664.68 

9,717.44 
152,512.45 

20,000.00 


Titles  of  banks. 


NEW  JERSEY. 

Bridgeton  National  Bank,Bridgeton. 

First  National  Bank,  Camden 

Camden  National  Bank.  Cam'len 

National  State  Bank,  Elizabeth 

First  National  Bank,  Guttenberg. . . 

Hudson  Count  y  National  Bank,  J  er- 
sey  City 

Essex  County  National  Bank,  New- 
ark   

National  Newark  Banking  Co. .New- 
ark  

Union  National  Bank,  Newark 

First  National  Bank,  Paterson 

Paterson  National  Bank,  Paterson. . 

First  National  Bank,  Perth  Amboy. 

First  National  Bank,  Princeton 

Rutherford  National  Bank,  Ruther- 
ford  

First  National  Bank,  Trenton 

NEW  MEXICO. 

First  National  Bank,  Albuquerque.. 
State  National  Bank,  Albuquerque . 

First  National  Bank,  Carlsbad 

First  National  Bank,  RosweU 

Citizens  National  Bank,  Roswell 

First  National  Bank,  Santa  Fe 

First  National  Bank,  Tucumcari 

NEW  TORK. 

First  National  Bank   Albany 

National  Commercial  Bank,  Albany. 
Nassau  National  Bank,  Brooklyn. .. 

National  City  Bank,  Brooklyn 

Third  National  Bank.  Buffalo 

Marine  National  Bank,  Buffalo 

Second  National  Bank,  Elmira 

First  NationalBank,  Highland  Falls. 
Niarara    Cotmty    National    Bank, 

Lockport 

Second  National  Bank,  New  York. . 
Bank  of  New  York  National  Bank- 
ing Association,  New  York 

Battery  Park  National  Bank,  New 

York 

Chase  National  Bank,  New  York — 
Chatham    and    Phenix    National 

Bank,  New  York 

Coal  and  Iron  National  Bank,  New 

York 

Garfield  National  Bank,  New  York. 
Gotham  National  Bank,  New  York. 
Hanover  National  Bank,  New  York. 
Harriman  National  Bank,  New  York 
Lincoln  National  Bank,  New  York  .. 
Merchants  Exchange  National  Bank, 

New  York 

National  Park  Bank,  New  York 

New  York  County  National  Bank, 

New  York 

First  National  Bank,  Northport 

State  National  Bank,  North  Tona- 

wanda 

National  Bank  of  Norwich,  Norwich. 
National    Bank    of    Ogdensburg, 

Ogdensburg 

Wilber  National  Bank,  Oneonta 

First  National  Bank,  Oswego 

Peeksklll  National  Bank,  PeekskUl . 


To  the  credit 

of  the 

Treasurer  of 

the  United 

States  and 

United  States 

disbursing 

officers. 


S9,6S6.26 
15,969.5* 
25,0C0.0D 
30,085.35 
9,880.25 

100,000.00 

22,58L08 

23,976.42 
124,553.43 
30,000.00 
26,656.16 
39,163.01 
8,627.44 

7,909.50 
125, 170. 71 


124,301.52 
49,344.64 
14,712.07 
14,395.67 
8,374.33 
22,429.94 
14,310.05 


93,466.54 
150.000.00 
203,332.53 
150,000.00 
106,629.46 
149, 735. 65 

17,267.43 
4,206.12 

10,775.50 
105,243.27 

99,996.25 

8, 346. 49 
104,424.88 

192,522.29 

14,872.03 
49,569.85 
101,008.01 
4,154,953.72 
50,055.91 
615. 19 

86,545.87 
550,024.75 

60,000.00 
9,936.12 

23.171.00 
9,326.90 

39,846.20 

9,680.44 

61,039.91 

60,028.04 


TREASURER. 
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Titles  of  banks. 


NEW  YOKE — continued. 

Westchester  County  National  Bank, 
PeekskiU 

Plattsburg  National  Bank,  Platts- 
burg 

Lincoln  National  Bank,  Rochester.. 

Traders'  National  Bank,  Rochester. . 

First  National  Bank,  Syracuse 

Commercial  National  Bank,  Syra- 
cuse  

First  National  Bank,  Utica 

Second  National  Bank,  Utica 

Utica  City  National  Bank,  Utica  . . . 

First  National  Bank  Waterloo 

Waterto\vn  National  Bank,  Water- 
town 

NORTH  CAROLINA. 

American  National  Bank,  AsheviUe. 

First  National  Bank,  Bxurlington 

Charlotte  National  Bank,  Charlotte . 

Commercial  National  Bank,Charlotte 

First  National  Bank,  Durham 

Citizens'  National  Bank^  Durham. . . 

First  National  Bank.  Elizabeth  City. 

Greensboro  National  Bank,  Greens- 
boro  

Commercial  National  Bank,  High 
Point 

First  National  Bank,  Lumberton. . . 

Citizens'  National  Bank,  Raleigh 

Commercial  National  Bank^Raleigh. 

Merchants  National  Bank,  Raleigh. . 

First  National  Bank,  Statesville 

American  National  Bank,  Wilming- 
ton  

Murchison  National  Bank, Wilming- 
ton  

Peoples'  National  Bank,  Winston- 
Salem 

NORTH  DAKOTA. 

First  National  Bank,  Bismarck 

City  National  Bank,  Bismarck 

Dakota  National  Bank,  Dickinson. . 
Merchants  National  Bank,  Dickinson 

First  National  Bank,  Fargo 

Fargo  National  Bank,  Fargo 

Second  National  Bank,  Minot 

First  National  Bank,  Williston. . 


First-Second  National  Bank,  Akron 

National  C  ity  Bank,  Akron 

First  National  Bank,  BarnesviUe 

First  National  Bank,  Bellaire 

First  National  Bank,  ChiUicothe 

First  National  Bank,  Cincinnati 

Second  National  Bank,  Cincinnati. . 
Fourth  National  Bank,  Cincinnati. , 
Fifth-Third  National  Bank,  Cincin- 

I    nati 

Atlas  National  Bank,  Cincinnati. . . 
Citizens'  National  Bank,  Cincinnati 
German  National  Bank,  Cincinnati. 
Market  National  Bank,  Cincinnati. , 
First  National  Bank,  Cleveland 


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


$75,268.02 

36, 793. 40 
72, 192. 67 
24,219.26 
145,293.69 

50,000.00 
30,443.11 
51,505.89 
10,000.00 
30,063.54 

24,085.97 


29,302.98 
10,000.00 
15, 263.  22 
55,000.00 
60,000.00 
60,000.00 

14. 812. 21 

34, 894. 60 

20,000.00 

10,000.00 

I  49, 285. 53 

59,113.91 

50. 234. 22 
39,929.25 

18,890.31 

75,278.15 

149,092.07 


28,100.33 
11,121.81 
13,913.68 

8, 169. 40 
97,972.08 

9,720.90 
25, 289. 29 
15,000.00 


20,000.00 
9, 289. 40 
10,000.00 
10,000.00 
24, 238. 88 

200,982.75 
48,955.78 

189, 299. 38 

351,410.22 
9,341.23 
200,998.46 
101, 202. 35 
44,692.02 
476,837.37 


Titles  of  banks. 


OHIO — continued. 

Bank  of  Commerce,  National  Asso- 
ciation, Cleveland 

Central  National  Bank,  Cleveland. . 

Central  National  Bank,  Columbus. . . 

City  National  Bank,  Columbus 

Commercial  National  Bank,  Colum- 
bus  

Hayden-Clinton  National  Bank,  Co- 
lumbus   

New  First  National  Bank,  Columbus 

Coshocton  National  Bank,  Coshocton 

Third  National  Bank,  Dayton 

Teutonia  National  Bank,  Dayton. 

Fiist  National  Bank,  Hamilton... 

Second  National  Bank,  Hamilton... 

First  National  Bank,  Ironton , 

Merchants'  National  Bank,  Middle- 
town 

Citizens  National  Bank,  New  Phila- 
delphia   

First  National  Bank,  Norwood 

First  National  Bank,  Portsmouth.. 

Central  National  Bank,  Portsmouth. 

Commercial  National  Bank,  San- 
dusky  

Citizens'  National  Bank,  Springfield. 

Citizens'  National  Bank, Tippecanoe 
City 

First  National  Bank,  Toledo , 

Second  National  Bank,  Toledo , 

Champaign  National  Bank,  Urbana. 

First  National  Bank,  Wilmington. . . 

OKLAHOMA. 


First  National  Bank,  Altus 

Ardmore  National  Bank,  Ardmore. . 

First  National  Bank,  Chickasha 

First  National  Bank,  Clinton 

Cordell  National  Bank,  Cordell 

Duncan  National  Bank,  Duncan 

First  National  Bank,  Durant 

National  Bankof  Commerce,  Freder- 
ick  

First  National  Bank,  Guthrie 

First  National  Bank,  Lawton 

City  National  Bank,  Lawton 

American  National  Bank,  McAlester 

First  National  Bank,  Muskogee 

Commercial  National  Bank,  Musko- 
gee  

Western  National  Bank,  Oklahoma 
City 

First  National  Bank,  Pauls  VaUey.. 

Arkansas  Valley  National  Barik, 
Pawnee 

Shawnee  National  Bank,  Shawnee. . 

Central  National  Bank,  "Tulsa 

First  National  Bank,  Woodward 


Astoria  National  Bank,  Astoria 

First  National  Bank,  Baker , 

First  National  Bank,  Bums 

Harney    County    National    Bank, 

Bums 

Benton    County    National    Bank, 

Corvallis 


To  the  credit 

of  the 
Treasurer  of 
the  L  nited 
States  and 
United  States 
disbursing 
officers. 


8474, 231. 43 

26,609.24 

66,303.19 

8,383.06 

33, 751. 71 

87,220.05 
32,965.62 
10, 538. 18 
15,530.57 
10,000.00 
11,284.99 
13,283.31 
29,452.07 

74,374.07 

9,319.05 
8, 801. 94 

8,9S8.75 
7, 897. 36 

21, 579. 23 
8, 109. 43 

9,944.32 
10,426.94 
64,485.81 
23,314.25 

8,459.44 


10,643.00 
14, 515. 50 
10,000.00 
11,044.11 

9,943.31 
10,045.86 

9, 854. 76 

9, 849.  24 
73,668.74 
77,548.18 
8,582.98 
9,439.49 
75,000.00 

74,979.80 

50, 267. 56 
9,493.85 

5,000.00 
9,643.76 
9, 875. 62 
25,790.28 


10,000.00 
25,000.00 
13,766.58 

10,000.00 

9,322.42 


1  Overdraft. 
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Titles  of  banks. 


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


OREGON — continued . 

First  National  Bank,  Klamath  Falls. 
La    Grande    National    Bank,    La 

Grande 

First  National  Bank,  Lakeview 

First  National  Bank,  Portland 

Lumbermen's  National  Bank,  Portr 

land 

Merchants'NationalBank,  Portland. 
United  States  National  Bank,  Port- 

Ismd 

PENNSTLVAJNIA. 

Merchants'  National  Bank,  Allen- 
town 

First  National  Bank,  Altoona 

First  National  Bank.  Canton 

National  Bank  or  Catasauqua, 
Catasauqua 

National  Bank  of  Chambersburg, 
C  hambersburg 

Valley  National  Bank,  Chambers- 
burg   

Pennsylvania  National  Bank,  Ches- 
ter  

County  National  Bank,  C  learfield... 

First  National  Bank,  Danville 

First  National  Bank,  Easton 

Monroe  County  National  Bank, 
East  Stroudsburg 

First  National  Bank,  Erie 

First  National  Bank,  Fleetwood 

First  National  Bank,  Greencastle. . . 

Westmoreland  National  Bank, 
Greensburg 

First  National  Bank,  Harrisbiirg 

Harrisburg  National  Bank,  Harris- 
burg 

Honesdale  National  Bank,  Hones- 
dale 

First  National  Bank,  Houtzdale 

Conestoga  National  Bank,  Lancaster 

Peoples  National  Bank,  Lancaster 

National  Bank  of  Malvern,  Malvern. 

Grange  National  Bank,  Mansfield... 

First  rational  Bank,  McKeesport.. 

Maytown  National  Bank,  Maytown 

New  First  National  Bank.  Meadville. 

Second  National  Bank,  Meyersdale. . 

Citi7ens  National  Bank,  Meyersdale. 

Union  National  Bank,  Minersville. . 

First  Nationa  1  Bank,  Montrose 

First  National  Bank,  Fanticoke 

First  National  Bank,  Oil  City 

Lamberton  National  Bank,  Oil  City. 

Farmers'  National  Bank,  Oxford 

First  National  Bank,  Perkasie 

First  National  Bank,  PhOadelphia.. 

Second  National  Bank,  Philadelphia. 

Ninth  National  Bank,  Philadelphia. 

Bank  of  North  America, Philadelphia 

Com  Exchange  National  Bank, 
Philadelphia 

Farmers  &  Mechanics  National 
Bank,  Philadelph  ia 

Manayimk  National  Bank,  Phila- 
delphia  

Market  Street  National  Bank, 
Philadelphia 


J7,23L89 

14,750.00 

14,945.24 

274,990.40 

63,135.05 
51,414.43 

144,277.29 


20,847.05 
47,506.01 
10, 711. 02 

15,000.00 

13,697.41 

10,042.22 

15,000.00 
10,500.00 
16,790.54 
22,563.35 

10,030.80 
50,341.86 
10,000.00 
9,732.39 

25,000.00 
28, 156. 33 

16,853.81 

10,079.94 

10,000.00 

55, 283. 63 

19,250.81 

10,782.70 

10,000.00 

10,000.00 

9, 896. 00 

24, 162. 04 

9,647.22 

9,023.70 

9,050.32 

10,000.00 

10,000.00 

19,509.  S9 

10,000.00 

10,000.00 

9,500.00 

1,721,750.29 

16,805.65 

19, 131.  48 

99,302.52 

329,523.69 

95,301.27 

18,681.32 

54,385.02 


Titles  of  banks. 


To  the  credit 

of  the 
Treasurer  of 
the  Ignited 
States  and 
United  States 
disbursing 
officers. 


PENNSYLVANIA— continued. 

National  Bank  of  the  Northern 
Liljerties,  Philadelphia 

National  Security  Bank,  Philadelphia 

Penn  National  Bank,  i'hiladelphia.. 

Quaker  t  ity  National  Bank,  I'hila- 
delphia 

Southwark  National  Bank,  Phila- 
delphia  

Tradesmen's  National  Bank,  Phila- 
delphia  

Second  National  Bank  of  Allegheny, 
Pittsburgh 

First-Second  National  Bank,  Pitts- 
burgh   

ColumbiaNationalBank,  Pittsbiugh . 

ExchangeNationalBank,  Pittsburgh. 

Mellon  National  Bank,  Pittsburgh. 

Merchant  s  I  'ational  Banlv ,  Pottsvillc 

Miners'  National  Bank,  Pottsville. . . 

First  National  Bank,  Keading 

Reading  National  Bank,  Beading.. 

Third  National  Bank,  Scranton 

Traders'  National  Bank,  Scranton.. 

Union  National  Bank,  Scranton. . . 

Market  Street  National  Bank, 
Shamokin 

Stroudsburg  National  Bank, 
Stroudsburg 

Tamaqua  National  Bank,  Tamaqua. 

First  National  Bank,  TvTone 

BlairT  ounty  National  Bank,  Tyrone 

Farmers  &  Merchants'  National 
Bank,  TvTone 

"Warren  National  Bank,  Warren 

People's  National  Bank,  Waynes- 
boro  

Citizens'  National  Bank,  WajTies- 
burg 

First  rational  Bank,  Wilkes-Barre. . 

SecondNationaIBank,Wilkes-Barre 

Luzerne  Coimty  National  Bank, 
Wilkes-Barre 

West  Branch  National  Bank, 
Williamsport 

First  National  Bank,  York 


RHODE  ISLAND. 

A quidneck National  Bank, Newport. 
Merchants'  National  Baiik,  Provi- 
dence   

National  Exchange  Bank ,  Providence 

SOUTH  CAROLINA. 

First  National  Bank,  Aiken 

Planters  National  Bank,  Bennetts- 
ville 

First  National  Bank,  Charleston 

Peoples  National  Bank,  Charleston. . 
Carolina  National  Bank,  Columbia. . 
Palmetto  National  Ba.ikLColumbia. 
Carolina  National  Bank,  Darlington. 

First  National  Bank,  Florence 

Fourth  National  Bank,  Greenville. . 

First  National  Bank,  Lancaster 

National  Union  Bank,  Rock  Hill 

Peoples  National  Bank,  Rock  Hill. . 
Central  National  Bank,  Spartanburg 
First  National  Bank,  Sumter 


$8,688.52 
52,002.23 
93,857.00 

188,958.92 

27,142.71 

24,509.52 

70,174.34 

100,688.16 

1,158,744.71 

14,128,61 

503,474.68 

9,717.17 

25,000.00 

25,000.00 

48,020.14 

50,674.21 

24,433.06 

9,796.95 

8,686.37 

11,452.76 
10,000.00 
14,648,27 
10,000.00 

10,762.88 
9,99H8 

10,175.00 

10,067.14 
69,055.08 
25,000.00 

14,410.07 

10,000.00 
45,64L29 


199,385.00 

126,430.67 
37,363.42 


9,402.39 

20,000.00 
65,589.61 
45,538.04 
20,002.05 
98,629.88 
10,000.00 
10,112.31 
15,000.00 
20,000.00 
25,000.00 

9,872.14 
10,237.08 

9, 805. 88 


TREASUKEK. 
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Titles  of  banks. 


SOUTH  DAKOTA. 

First  National  Bank,  Aberdeen 

Aberdeen  National  Bank.  Aberdeen. 
Dakota  National  Bank,  Aberdeen. . . 

First  National  Bank,  Deadwood 

Gregory  National  Bank,  Gregory 

First  National  Bank,  Huron 

First  National  Bank,  Lemmon 

First  National  Bank,  Mitchell 

Mitchell  National  Bank,  Mitchell 

First  National  Bank,  Pierre 

Pierre  National  Bank,  Pierre 

First  National  Bank,  Rapid  City 

Minnehaha  National  Bank,  Sioux 

Falls 

First  National  Bank,  Yankton 

TENNESSEE. 

First  National  Bank,  Bristol 

First  National  Bank,  Chattanooga. . 

Citizens'NationalBank,Chattanooga. 

Hamilton  National  Bank,  Chatta- 
nooga   

First  National  Bank,  Clarksville 

Manufacturers'  National  Bank,  Har- 
riman 

Security  National  Bank,  Jackson 

City  National  Bank,  Johnson  City. . 

Unaka  National  Bank,  Johnson  City. 

American  National  Bank,  Knoxville. 

City  National  Bank,  Kjioxville 

East  Tennessee  National  Bank, 
Knoxville 

Holston  National  Bank,  Knoxville. . 

American  National  Bank,  Lebanon.. 

Lebanon  National  Bank,  Lebanon. . 

First  National  Bank,  Memphis 

National  City  Bank,  Memphis 

Fourth  and  First  National  Bank, 
Nashville 

American  National  Bank,  Nashville. 

Broadway  National  Bank, Nashville. 

Cumberland  Valley  National  Bank, 
Nashville 

Hermitage  National  Bank.Nashville. 

First  National  Bank,  Tullahoma 

TEXAS. 

American  National  Bank,  Austin. . . 

Austin  National  Bank,  Austin 

First  National  Bank,  Beaumont 

Gulf  National  Bank,  Beaumont 

First  National  Bank,  Brownsville. . . 
Merchants  National  Bank,  Browns- 
ville  

American  Exchange  National  Bank, 

Dallas 

City  National  Bank,  Dallas 

Merchants  National  Bank,  Dallas. .. 

First  National  Bank,  Del  Rio 

First  National  Bank,  Eagle  Pass 

First  National  Bank,  I.l  Paso , 

City  National  Bank,  El  Paso 

First  National  Bank,  Galveston 

City  National  Bank,  Galveston 

National  Bank  of  Commerce,  Hous- 
ton   , 

South  Texas  Commercial  National 
Bank,  Houston 


To  the  credit 

of  the 
Trea.surer  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


$24,482.67 
10,413.49 
28,434.75 
64,823.  C9 
49,699.34 
13,917.46 
15,000.00 
15,112.15 
10,000.00 
14,691.55 

.  15,000.00 
14,682.86 

68,538.60 
9,967.07 


19,478.84 
129, 188. 45 
37, 526. 40 

23,612.36 
15, 322. 85 

19,851.66 
15,000.00 

9, 228. 31 
97, 493. 06 

9, 740.  48 
55,000.00 

52,064.13 
17,678.25 
9, 735. 85 
10, 488.  69 
141,378.59 
20, 595. 42 

145,2.53.55 
73,551.26 
50,348.11 

124,925.87 
7, 559. 50 
15,446.40 


149,002.21 
75,406.59 

154,465.07 
17, 202. 03 
20, 256. 67 

9, 100. 61 

92,028.92 
84,805.02 
24,033.57 
9,711.08 
15,000.00 
97,317.36 
18,518.61 
46, 638. 10 
48, 189. 71 

50, 000. 00 

46,811.85 


Titles  of  banks. 


TEXAS — continued. 


Union  National  Bank,  Houston 

Laredo  National  Bank,  Laredo 

Marshall  National  Bank,  Marshall... 

First  National  Bank,  Mount  Pleas- 
ant  

First  National  Bank,  Paris 

American  National  Bank,  Paris 

First  National  Bank,  Port  Arthur... 

First  National  Bank,  San  Angelo 

Central  National  Bank.  San  Angelo.. 

San  Antonio  National  Bank,  San 
Antonio 

Alamo  National  Bank,  San  Antonio. 

Merchants'  &  Planters'  National 
Bank,  Sherman 

Texas  City  National  Bank,  Texas 
City 

Victoria  National  Bank,  Victoria 

Citizens'  National  Bank,  Waco , 


UTAH. 


First  National  Bank,  Ogden , 

Pingree  National  Bank,  Ogden , 

Utan  National  Bank,  Ogden , 

Continental   National    Bank,    Salt 

Lake  City , 

Deseret  National  Bank,  Salt  Lake 

City 

National  Bank  of  the  Republic,  Salt 

Lake  City 

National  City  Bank,  Salt  Lake  City 


Peoples  National  Bank,  Barre 

Montpelier  National  Bank,  Mont- 
peher 

National  Bank  of  Newport,Ne\vport, 
First  National  Bank,  St.  Johnsbury 
First  National  Bankj  Springfield. . , 


First  National  Bank,  Abingdon 

First  National  Bank,  Alexandria 

Citizens  National  Bank,  .Me.xandria. 
Dommion  National  Bank,  Bristol.. , 
First  National  Bank,  Clifton  Forge. . 

Second  National  Bank,  Culpeper 

Culpeper  National  Bank,  Culpeper.. 

First  National  Bank,  Danville 

National  Bank  of  Danville,  Danville. 
Front  Royal  National  Bank,  Front 

Royal 

First  National  Bank,  Hampton 

Lynchburg  National  Bank,  Lynch- 
burg  

Peoples  National  Bank,  Lynchburg. 
First  National  Bank,  Martinsville. . . 
First  National  Bank,  Nev  port  News. 
National  Bank  of  Commerce, Norfolk 

Norfolk  National  Bank,  Norfolk 

Virginia  National  Bank,  Norfolk 

Virginia  National  Bank,  Petersburg 
First  National  Bank,  Portsmouth.. 

First  National  Bank,  Richmond 

American  National  Bank, Richmond 
Manchester  National   Bank,  Rich- 
mond  


To  the  credit 

of  the 

Treasurer  of 

the  I  nited 

States  and 

United  States 

disbursing 

officers. 


1  $384. 01 

21,177.28 

5, 000. 00 

10,000.00 
19,979.14 
2, 558. 34 
25, 638.  23 
10,000.00 
10,000.00 

68,632.14 
199,882.50 

45,229.87 

24,348.35 
10, 000. 00 
31,114.19 


99,053.71 
14,914.39 
43,061.20 

18, 704. 40 

99, 428. 53 

150,048.00 
19,461.38 


10,000.00 

20,000.00 
30.000.00 
15,116.57 
10,000.00 


38,675.63 
23,911.35 
10,000.00 
20,069.31 
10,032.22 
9,939.48 
413.23 
25.000.00 
16,000.00 

23,950.73 
11,171.80 

75,000.00 
24,987.54 
9,160.48 
63,288.16 
407,091.13 
450,468.13 
20,845.24 
30,683.46 
8,245.80 
72,869.03 
150,000.00 

24,971.80 


>  Overdraft. 
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No.  36. — National  banks  designated  as  depositaries  of  public  moneys,  with  the  balance 
held  June  SO,  1915 — Continued. 

REGULAR  DEPOSITARIES— Continued. 


Titles  of  banks. 


viRcrNiA — continued. 

Merchants'  National  Bank,  Rich- 
mond   

Planters  National  Bank,  Richmond 

First  National  Bank,  Roanoke 

National  E.\change  Bank,  Roanoke 

Boston  National  Bank,  South  Bos- 
ton  

National  Valley  Bank,  Staunton. . . 

First  National  Bank,  Wytheville.. 

"WASHINGTON. 

First  National  Bank,  BcUingham.. 

Bellingham  National  Bank,  Belling- 
ham 

First  National  Bank,  North  Yakima 

First  National  Bank,  Okanogan 

First  National  Bank, Port 'i'o.insend 

First  National  Bank,  Seattle 

Dexter-llorton  National  Bank,  Se- 
attle  

Exchange  National  Bank,  Spokane. 

Fidelity  National  Bank,  Spokane.. 

Old  National  Bank,  Spokane 

First  National  Bank,  Siuinyside... 

National  Bank  of  Tacoma,  Tacoma. 

Vancouver  National  Bank,  Van- 
couver   

First  National  Bank,  Walla  Walla... 

WEST  VIKGINI.^. 

Citizens'  National  Bank,  Charleston 

Empire  National  Bank,  Clarksburg, 

Merchants  National  Bank  o!  West 
Virginia,  Clarksburg 

Union  National  Bauk,  Clarksburg. . . 

First  National  Bank,  Grafton 

First  National  Bank,  Huntington... 

First  National  Bank,  Kenova 

Old  National  Bank,  Martinsburg 

First  National  Bank,  Parkersburg... 

Second  National  Bank,  Parkersburg. 

Parkersburg  National  Bank,  Par- 
kersburg  

National  Exchange  Bank,  Wheeling. 


First  National  Bank,  Antigo 

Citizens'  National  Bank,  .\ppleton 
Ashland  National  Bank,  Ashland. 

First  National  ^ank,  Baraboo 

Old  National  Bank,  Beaver  Dam.. 


To  the  credit 

of  the 
Trea.<:urer  of 
the  United 
States  and 
United  Slates 
disbursing 
officers. 


$98, 406. 79 
115.727.31 
3u.377.07 
30,005.^5 

10,000.00 
20,000.00 
10,299.10 


10,000.00 

9,298.52 
31.651.48 
10, Ot. 1.97 
60,215.09 
47,038.22 

186,746.39 
107,212.1.8 

7,881.55 
74.886.21 

9,845.00 
166,9tJ4.84 

45.415.31 
13,445.32 


100,000.00 
20,000.00 

18,611.57 
6,183.67 
25,000.00 
51,182.67 
9,8«1.99 
50,000.00 
25.000.00 
25,000.00 

48,132.22 
125,000.00 


10,000.00 
8.(>S8.79 

13,932.33 
9,466.67 

10,387.07 


Titles  of  banks. 


To  the  credit 

of  the 

Treasurer  of 

the  United 

States  and 

United  States 

disbursing 

officers. 


WISCONSIN— continue  d . 

Union  National  Bank,  Eau  Claire. . 

First  National  Bank,  Elkhom 

Commercial  National  Bank,  Fond 
du  Lac 

Fond  du  Lac  National  Bank,  Fond 
du  Lac 

Kellogg  National  Bank,  Green  Bay. 

McCartney  National  Bank,  Green 
Bay...  

Rock  Coimty  National  Banlc,  Janes- 
ville 

First  National  Bank.  Madison 

Commercial  National  Baiik,Madison 

National  Bank  of  Manitowoc,  Mani- 
towoc   

First  National  Bank,  Milwaukee. . . 

National  Exchange  Bank,  Milwau- 
kee  

Wisconsin  National  Bank,  Milwau- 
kee  

Old  National  Bank .  Oshkosh 

First  National  Banfc,  Ripon 

German  National  Bank,  Ripon 

I'irst  National  Bank  of  the  City  of 
Superior,  .Superior 

National  Bank  of  Waupun,  Waupim 

First  National  Bank,  Wausau 


WYOMING. 


First  National  Bank,  Cheyenne 

Citizens'  National  Bank,  Cheyenne. 
Stock     Growers'   National    Bank, 

Cheyenne 

First  National  Bank,  Evanston 

First  National  Bank,  Lander 

First  National  Bank,  Powell 

First  National  Bank,  Rock  Springs.. 


First    National   Bank   of  Hawaii, 
Honolulu. 


PHIUPPINE  ISLANDS 

Treasury  of  the  Philippine  Islands, 
Manila 


PORTO  KICO. 


American  Colonial  Bank  of  Porto 
Rico,  San  Juan 


$10,009.00 
10,000.00 

14,646.80 

11.329.21 
30,000.00 

19,999.99 

10.000.00 
49.61(>.50 
7,153.82 

10,000.00 
.350,249.50 

249,959.05 

87.196.65 
15,000.00 
9.966.41 
9,999.95 

40.000.00 
9,913.12 
10,000.00 


75,000.00 
25,000.00 

61,571.50 
20,338.00 
7.207.37 
16,420.22 
10,000.00 


804,386.15 


4.840,701.47 


199,982.03 


TKEASUEEK. 
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No.  36. — National  banks  designated  as  depositaries  of  public  moneys,  with  the  balance 
held  June  30,  1915 — Continued. 


SPECIAL  DEPOSITARIES. 


State. 


Alabama 

Arizona 

Arkansas 

California 

Colorado 

Connecticut 

Delaware 

District  of  Columbia 

Florida 

Georgia 

Idaho 

Illinois 

Indiana 

Iowa 

Kansas 

Kentucky 

Louisiana 

Maine 

Maryland 

Massachusetts 

Michigan 

Minnesota 

Mississippi 

Missouri 


Number. 


To  credit 

Treasurer 

United 

States. 


$10,000 

1,000 

3,000 

17, 000 

7,000 

7,000 

1,000 

604,000 

3,000 

14,000 

7,000 

32, 000 

32, 000 

40, 000 

32, 000 

17, 000 

5,000 

5,000 

15,000 

15, 000 

10, 000 

13, 000 

5,000 

14, 000 


State. 


Nebraska 

Nevada 

New  Hampshire 

New  Jersey 

New  Mexico 

New  York 

North  Carolina. . 
North  Dakota... 

Ohio 

Oklahoma 

Oregon 

Pennsylvania... 
Rhode  Island . . . 
South  Carolina.. 
South  Dakota. . . 

Tennessee 

Texas 

Vermont 

Virginia 

Washington 

West  Virginia. . . 

Wisconsin 

Wyoming 


Number. 


To  credit 

Treasurer 

United 

States. 


$20,000 
2,000 

11,000 
8,000 
2,000 

42, 000 
8,000 
1,000 

48,000 
7,000 
7,000 

88, 000 
1,000 
5,000 
2,000 
2,000 

22,000 
5,000 

19, 000 
3,000 

11,000 

14,000 
6,000 


No.  37. — Receipts  and  disbursements  of  public  moneys  through  national-bank  depositaries 
by  fiscal  years  from  1901  to  1914- 


Fiscal  years. 

Receipts. 

Funds  trans- 
ferred to  banks. 

Funds  trans- 
ferred to  Treasury 
by  banks. 

Warrants  paid 
by  banks. 

Balance. 

1901 

$313,373,160.38 
281.234,091.57 
244.947,528.71 
251,970,862.51 
251,255,327.39 
267,418,788.43 
313,824,771.09 
293,869,490.31 
300,924,352.92 
342,600,9.32.99 
.377,280,054.97 
378,597,729.27 
464,820,349.19 
578,885,652.05 

$125,443,007.56 
157,041,571.84 
201,897,430.60 
176,189,611.66 
134,884,137.86 
233,200,148.62 
349,196,379.80 
297,371,652.96 
192,639,939.96 
226,151,893.16 
235,563,144.18 
224,961,946.42 
474,167,662.26 
1,046,050,145.07 

$413,853,457.60 
388,229,463.27 
388,539,946.66 
414,301,175.71 
368,889,785.82 
427,142,930.07 
516,805,991.82 
544,589,160.96 
502,286,495.43 
510, 782,. 592. 86 
539,491,903.99 
530,597,076.26 
871,295,113.87 
1,603,205,463.23 

$24,141,398.97 
26,347,319.10 
35,445,560.08 
49,400,676.71 
56,905,851.58 
57,548,415.23 
60,142,265.16 
65,763,897.28 
79,016,707.39 
78,346,522.81 
77,822,223.75 
70,093,031.83 
48,644,079.04 
17,682,179.36 

S93,657,444.47 

1902 

117,356,325.51 

1903 

140,215,778.08 

1904 

104,674,399.83 

1905 

1906 

65,018,227.68 
80, 945, 819. 43 

1907 

1908 

167,018,713.34 

147,906,798.17 

1909 

60,167,888.23 
39  791,598.71 

1910 

1911 

35,320,670.12 
38  190,237.72 

1912 

1913 

57  239  056  26 

1914 

61*287' 210  79 

No.  38. — Number  of  national  banks  with  semiannual  duty  levied,  by  fiscal  years,  and 
number  of  depositaries  with  bonds  as  security  at  close  of  each  fiscal  year  from  1901. 


Fiscal  years. 

Number 
of  banks. 

Bonds  held 
to  secure  cir- 
culation. 

Semiannual 
duty  levied. 

Number 
of  depos- 
itaries. 

Bonds  held 
to  secure 
deposits. 

Total  bonds 
held. 

1901 

1902 

4,187 
4,553 
5,014 
5,409 
5,782 
6,138 
6,538 
6,827 
7,020 
7,207 
7,337 
7,428 
7,532 
17,526 
7,503 

$326,119,230 
317,038,530 
375,068,770 
416,016,690 
468,066,940 
520,605,210 
558,364,660 
628, 172, 130 
660,689,070 
686,974,880 
698,532,060 
724,493,740 
740, 529, 250 
740, 796, 910 
736,024,190 

$1,599,221.08 
1,633,309.15 
1,708,819.92 
1,928,827.49 
2,163,882.05 
2, 509, 997. 80 
2, 806, 070. 54 
3,090,811.72 
3, 190, 543. 04 
3,463,466.68 
3, 567, 037. 21 
3,690,313.53 
3,804,762.29 
3.889,733.17 
3,901,541.18 

448 

577 

713 

842 

837 

927 

1,255 

1,436 

1,414 

1,380 

1,362 

1,354 

1,478 

1,584 

1,491 

$105,765,450 
124,718,650 
152,852,020 
112,902,550 
80,404,950 
95,575,725 
193,244,052 
180,459,419 
81,244,071 
51,774,700 
60,206,800 
48,309,500 
61,646,300 
63,711,350 
54,854,619 

$431,884,680 
441,757,180 
527,920,790 
528,919,240 
548  471  890 

1903 

1904 

1905 

1906 

616,180,9.35 
751,608,712 
808  631  549 

1907 ' 

1908 

1909 

741  933  071 

1910 

738,749,580 
748,738,860 
772,803,240 

1911 

1912 

1913 

802,175,550 
804,508,260 
790,878,809 

1914 

1915 

7424' 


'  Number  of  banks  having  bonds  on  deposit  with  Treasurer, 
-n  1915 25 
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No.  39.  —  United  States  bonds  retired,  from  May,  1869,  to  June  SO,  1915. 


Title  of  loans. 


Loan  of  1847 

Bounty-land  scrip 

Loan  of  February,  1861 

Oregon  war  debt 

Loan  of  July  and  August,  1861 

Five-twenties  of  1862 

Loan  of  1863 

Five-twenties  of  March,  1864 

Five-twenties  of  June,  1864 

Five-twenties  of  1865 

Consols  of  1865 

Consols  of  1867 

Consols  of  1868 

Texas  indemnity  stock 

Loan  of  1860 

Loan  of  1858 

Ten-forties  of  1864 

Funded  loan  of  1881 

Funded  loan  of  1891 

Funded  loan  of  1907 

Loan  of  July  and  August,  1861,  con- 
tinued  

Loan  of  1863 

Funded  loan  of  1881  continued 

Loan  of  July  12, 1882 

Loan  of  1908-1918 

Funded  loan  of  1891  continued 

Bonds  issued  to  Pacific  railroads: 

Central  Pacific 

Union  Pacific 

Kansas  Pacific 

Central  Branch,  Union  Pacific... 

Western  Pacific 

Sioux  City  &  Pacific 

Loan  of  1904 

Loan  of  1925 


Total. 


Rate  of 
inter- 
est. 


Per  ct. 
6 
6 


Redeemed. 


$47,900 

1,175 

7,798,000 

685,950 

12,932,400 

430, 419, 800 

4,684,700 

2,382,200 

69,868,900 

157,697,450 

205, 287, 400 

310,108,700 

37, 478, 750 

232,000 

7,022,000 

6,041,000 

192,459,250 

72,867,850 

81,045,950 

62,081,400 

127,595,000 

37, 226, 200 

109, 155, 250 

305,581,050 


25,408,200 

25,885,120 
27,236,512 
6,303,000 
1,600,000 
1,970,560 
1,628,320 
19,372,000 


2,350,104,587 


Purchased. 


$10,612,000 

256,800 

48, 776, 700 

57, 155, 850 

19,854,250 

1,119,800 

43, 459. 750 

36,023,350 

118,950,550 

62,846,950 

4, 794, 050 


43,599,000 
143, 518, 200 
236,575,400 


2,913,540 


8, 543, 650 
43, 825, 500 


882,825,340 


Converted 

and 
exchanged. 


$27,091,000 


380,500 
12,218,650 
9,586,600 
8, 703, 600 
6, 568, 600 
256,650 


13,957,000 
2,089,500 


441,728,950 


13,231,650 
292,349,600 


132,449,900 


72,071,300 


1,032,683,500 


Total. 


$47,900 

1,175 

18,410,000 

942, 750 

61,709,100 

514,666,650 

24,538,950 

3,882,500 

125,547,300 

203,307,400 

332,941,560 

379, 524, 250 

42,529,450 

232,000 

7,022,000 

19,998,000 

194,548,750 

116,466,850 

224,564,150 

740,385,750 

127,595,600 
50,457,850 
401,504,850 
305,581,050 
135,363,440 
25, 408, 200 

25,885,120 

27,236,512 

6,30;l,000 

1,600,000 

1,970,560 

1,628,320 

99,986,950 

43,825,500 


4,265,613,427 


No.  40. — Seven-thirty  notes  issued,  redeemed,  and  outstanding  June  30,  1915. 


Total 
issued. 


Redeemed 

to  June  30, 

1914. 


Redeemed 
during 
year. 


Total 
redeemed. 


Out- 
stand- 
ing. 


July  17, 1861. 
Aug.  15, 1864 
June  15, 1865. 
July  15, 1865. 

Total.. 


$140,094,750 
299,992,500 
331,000,000 
199,000,000 


$140,085,400 
299,947,200 
330,970,200 
198,955,000 


$140, 085, 400 
299,947,200 
330,970,200 
198,955,000 


970,087,250 


969,957,800 


969,957,800 


$9,350 
45,300 
29,800 
45,000 


129,450 


No.  41. — Refunding  certificates,  act  of  Feb.  26,  1879,  issued,  redeemed,  and  outstanding. 


How  payable. 

Issued. 

Redeemed 
during 
year. 

Total  retired 

to  June  30, 

1915. 

Outstanding. 

$58,500 
39,954,250 

■      $58,480 
39,941,680 

$20 

To  bearer 



$710 

12,570 

Total  . 

40,012,750 

710 

40,000,160 

12,590 

TKEASUEER. 
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No.  42. — Checks  issued  by  Treasurer's  office  for  interest  on  registered  bonds  during  the  fiscal 

year  1915. 


Title  of  loans. 


Number. 

Amount. 

2,236 

$280,000 

911 

100,000 

277 

40,000 

209 

40,000 

279 

80,000 

288 

40,000 

570 

60,000 

88 

5,000 

72 

17,000 

18 

4,000 

76 

40,000 

172 

36,000 

34 

18,940 

487 

230, 753 

Philippine  loan  of— 

1914-1934  (L.  P.) 

1915-1935  (P.  I.  B.) 

1915-1935  (M.  S.  &  W.) 

1916-1936  (P.  I.  B.) 

1917-1937  (M.  S.  &  W.) 

1918-1938  (M.  S.  &  W.) 

1919-1939  (P.  I.  B.) 

1921-1941  (Cebu) 

Porto  Rican  gold  loan  of— 

1920-1927 

1922-1937 

1933-1943 , 

1944-1954 , 

1925-1939 

District  of  Columbia  3.65  per  cent  bonds 

•Total 


991, 693 


No.  43.^ — Interest  paid  by  the  Treasurer  of  the  United  States  on  District  of  Columbia  3.65 
per  cent  bonds  during  the  fiscal  year  1915. 

Coupons $15, 218. 68 

Checks 231, 464.  75 

Total 246,683.43 

No.  44. — Coupons  from  United  States  bonds  and  interest  notes  paid  during  the  fiscal  year 

1915,  classified  by  loans. 


Title  of  loans. 

Number 

of 
coupons. 

Amount. 

Title  of  loans. 

Number 

of 
coupons. 

Amount. 

Five-twenties  of  1862 

Seven-thirties  of  1864-65 

1 

1 

1 
2 
1 

2 

4 

18 
1,329 

82,796 

239,807 

18,407 

$3.00 
1.82 

1.50 
3.00 
3.00 

1.88 

4.51 

213. 75 

3,567.50 

697,682.00 
530,855.25 
64,642.75 

Panama  Canal  loan: 

1916-1936 

348 

1,471 

44, 136 

56 
1,346 
1,356 
1,637 
1,397 
1,208 
4,937 

$381.00 

Consols  of — 

1918-1938 

6,532.00 
296, 162. 25 

1865 

1961 

1867 

Postal  savings  loan: 

1868 

56.00 

Funded  loan  of — 

Second  series 

1,297.00 

1881 

1,687.00 

1891 

2,209.25 
1,904.25 

Loanofl904 

Funded  loan  of  1907 

Sixth  series 

1,570.00 

Loan  of— 

Consolidated 

6,668.25 

1925 

Total 

1908-1918 

400,261 

1,615,446.96 

Consols  of  1930 

No.  45. — Bonds  and  other  securities  retired  for  the  sinking  fund  during  the  fiscal  year 
1915,  and  total  from  May,  1869. 


Title  of  loans. 


War-bounty  scrip 

Loan  of  1860 

Loan  of  February,  1861 

Oregon  war  debt 

Loan  of  July  and  August,  1861 . 

Five-twenties  of  1862 

Loan  of  1863 , 

Ten-forties  of  1864 , 

Five-twenties  of  March,  1864. . 
Five-twenties  of  June,  1864 


Retired 
during 
fiscal 
year. 


$50 


From  May,  1869. 


Redeemed. 


$175.00 

10,000.00 

3,000.00 

1,550.00 

78,450.00 

30,047,450.00 

23,100.00 

691,700.00 


11,072,100.00 


Purchased. 


$10,612,000.00 

256,800.00 

48,776,700.00 

24,029,150.00 

19,854,250.00 


361,600.00 
18,356,100.00 


Total. 


$175.00 

10,000.00 

10,615,000.00 

258,350.00 

48,855,150.00 

54,076,600.00 

19,877,350.00 

691,700.00 

361,t;00.00 

29,428,200.00 
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No.  45. — Bonds  and  other  securities  retired  for  the  sinking  fund  during  the  fiscal  year 
1915,  and  total  from  May,  1869 — Continued. 


Title  of  loans. 


Retired 
during 
fiscal 
year. 


From  May,  1869. 


Redeemed. 


Purchased. 


Total. 


Five- twenties  of  1865 

Consols  of  1865 

Consols  of  1867 

Consols  of  1868 

Funded  loan  of  1881 

Funded  loan  of  1891 

Funded  loan  of  1907 

Loan  of  1904 

Loan  of  July  and  August.  1861,  continued. 

Loan  of  1863,  continued 

Funded  loan  of  1881,  continued 

Loan  of  July  12, 1882 

Loan  of  1908-1918 

Funded  loan  of  1891,  continued 

Loan  of  1925 

Treasury  notes  prior  to  1846 

Treasury  notes  of  1861 

Temporary  loan  certificates,  act  of  1862 

Certificates  of  indebtedness,  act  1862 

Certificates  of  indebtedness  of  1870 

One-year  notes  of  1863 

Two-year  note  of  1863 

Compound-interest  notes 

Seven-thirties  of  1861 

Seven-thirties  of  1864-65 

Fractional  ciurency 

United  States  notes 

Old  demand  notes 

Refunding  certificates 

Certificates  of  indebtedness 


$42,550 


81,982, 

65, 

76, 

21, 

25,091, 

50,764, 

60,662, 

19,372, 

56,633, 

37,220, 

43,710, 

168,692, 


450.00 
450.00 
700.00 
350.00 
550.00 
900.00 
550.00 
000.00 
000.00 
300.00 
300.00 
750.00 


25,408,200.00 


40 


300 


Total. 


2,233 
'""7i6' 


110.00 

200.00 

110.00 

1,000.00 

678,000.00 

5,435.00 

1,700.00 

30,800.00 

1,500.00 

13,400.00 

26, 265, 643. 03 

29,090,564.00 

3,315.00 

10,400.00 

13,936,500.00 


$16,866,150.00 

48, 163, 150. 00 

32,115,600.00 

2,213,800.00 

43,599,000.00 

46,274,8.50.00 

134,291,400.00 

8,543,650.00 


2,390,800.00 
'43,'825,"566.'66 


1,. 3.50. 00 
1,500,00^.00 


$18,848, 
48,231, 
32, 192, 
2,235, 
68,690, 
97,039, 

194, 9.W, 
27,915, 
56,633, 
37, 220, 
43, 710, 

168,692, 

2,396, 

25, 408, 

43,825, 


1, 

678, 

5, 

1, 

30, 

1, 

13, 

20,26.3, 

29,090, 

3, 

11, 

15,436, 


600.00 
600.00 
300.00 
150.00 
550.00 
750.00 
950.00 
650.00 
000.00 
300.00 
300.00 
750.00 
800.00 
200.00 
500. 00 
110.00 
200.00 
110.00 
000.00 
000.00 
435.00 
700.00 
800.00 
500.00 
400.00 
643.03 
564.00 
315.00 
750.00 
500.00 


45,883 


601,6,07,702.03 


502,040,850.00 


1,103,708,552.03 


No.  46. — Public  debt,  June  30,  1914,  and  June  SO,  1915,  and  changes  during  the  year. 


Title  of  loans. 

Rate  of 
interest. 

Outstanding 
June  30,  1914. 

Issued  during 
the  year. 

Retired  during 
the  year. 

Outstanding 
June  30, 1915. 

INTEEEST-BEARING    DEBT. 

Loan  of— 

1925 

rer 

cent. 

4 

3 

2 

2 
2 
3 

2i 
2J 

$118,489,900.00 

63, 945, 400. 00 

646,250,150.00 

54,631,980.00 
30, 000, 000. 00 
50, 000, 000. 00 

4,635,820.00 

$118,489,900.00 

1908-1918 

63, 945, 460. 00 

Consols  of  1930 

646, 250, 150. 00 

Panama  Canal  loan  of— 
1916-1936 

54,631,980.00 

1918-1938 

30, 000, 000. 00 

1961 

I 

50, 000, 000. 00 

Postal  savings  loans: 

First,    second,    third, 
fourth,  fifth,  and 
sixth  series 

4, 635, 820. 00 

Seventh     and     eighth 
series 

'  $1,805,780.00 

1,805,780.00 

Total 

967,953,310.00 

1,805,780.00 

909, 759, 090. 00 

DEBT   ON  WHICH  INTEREST 
HAS  CEASED. 

Old  debt 

Ato6 
6 
5 
5 

6 
6 
6 
5 

6 
6 
6 

151,610.26 

950.00 

20, 000. 00 

2,000.00 

107, 150. 00 
14,000.00 
19, 850. 00 
18,650.00 

57, 400. 00 
93,  750.  00 
9, 900. 00 

151,610.26 
950.00 

Loan  of  1847 

Texas  indemnity  stock 

20, 000. 00 

Loan  of  1868 

2,000.00 

Five-twenties  of — 

1862 

$1,700.00 

105, 450. 00 

June,  1804 

14, 000. 00 

1865 

1 

19, 850. 00 

Ten-  forties  of  1864 

1 

IS,  550. 00 

Consols  of— 

1865 

57, 400. 00 

1867 

93, 750. 00 

1868 

1 

9,900.00 

» Including  $872,240  for  which  deposits  were  made  June  30, 1914. 
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No.  46. — Public  debt,  June 


1914,  and  June  SO,  1915,  and  changes  during  the  year- 
Continued. 


Title  of  loans. 

Rate  of 
interest. 

Outstanding 
June  30,  1914. 

Issued  during 
the  year. 

Retired  during 
the  year. 

Outstanding 
June  30, 1915. 

DEBT  ox  -WHICH  INTEREST 

HAS  CEASED — continued. 

Loan  of  February,  1861 

Funded  loan  of— 
1881 .... 

Per 

cent. 

6 

5 

3i 

6 

6 

^ 

6 

1' 

4i 
2 
5 
4 
6 

7A 
5 
6 

7A 
6 
4  too 
3 
4 

$5,000.00 

•     22, 400.  00 

50.00 

2,250.00 

15, 050. 00 

1, 600. 00 

3, 100. 00 
100.00 
200.00 

23,650.00 

4, 000.  00 

13, 050. 00 

594, 900.  00 

2, 300.  00 

9,350.00 

30,310.00 

159,040.00 

120, 100.  00 

3, 000. 00 

2, 850.  00 

5, 000. 00 

13,300.00 

$5, 000. 00 

22, 400. 00 

1881,  continued 

50.00 

2, 250. 00 

Loan  of — 

July  and  August,  1861 . . 
July  and  August,  1S61, 

15, 050. 00 

1, 600. 00 

Loan  of— 

1863  (18Sl's) 

3, 100. 00 
100.00 

July  12, 1882 

200.00 

Funded  loan  of— 
1891 

23, 650. 00 

4, 000. 00 

Loan  of  1904... 

13, 050. 00 

$42,550.00 

552, 350. 00 

Treasury  notes  of  1861 

2, 300.  00 

9, 350. 00 

One-year  notes  of  1863 

Compound-interest  notes. . . 

40.00 
300.00 

30, 270. 00 

158, 740. 00 

120, 100. 00 

3, 000. 00 

2, 8.50. 00 

Refunding  certificates 

5, 000. 00 

710.  00 

12,590.00 

Total 

1, 552, 560. 26 

45, 300. 00 

1,507,260.26 

DEBT  BEARING  NO  INTEREST. 

53, 152. 50 
346,681,016.00 

15, 142, 888. 50 
6, 852, 472. 90 

53, 152. 50 

United  States  notes 

$159,990,000.00 
121,453,415.00 

159,990,000.00 

17,205,958.00 
2,233.00 

346,681,016.00 

National-bank    notes,    re- 
demption account 

19,390,345.50 

6,850,239.90 

Total 

368,729,529.90 

181, 443, 415. 00 

177, 198, 191. 00 

372, 974, 753. 90 

CERTIFICATES  AND  TREASURY 
NOTES. 

Gold  certificates 

1,080,974,869.00 

490,850,000.00 

2, 439, 000.  00 

606,400,000.00 
398,328,000.00 

469, 192, 100. 00 

395, 719, 000. 00 

185,000.00 

1,218,182,769.00 

Silver  certificates 

493,459,000.00 

Treasury  notes  of  1890 

2,254,000.00 

Total 

1,574,263,869.00 

1,004,728,000.00 

865,096,100.00 

1,713,895,769.00 

2, 912, 499, 269. 16 

1,187,977,195.00 

1,042,339,591.00 

3, 058, 136,873. 16 

Not  including  $100,000  received  June  30, 1915. 
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No.  47. — Public  debt,  exclusive  of  certificates  and  Treasury  notes,  at  the  end  of  each  month 

from  January,  1909. 


Months. 


1909— January... 

February. . 

March 

April 

May 

June 

July 

August 

September. 

October . . . 

November. 

December. 
1910— January . . . 

February. . 

March 

April 

May 

June 

July 

August 

September. 

October . . . 

November. 

December. 
1911— January... 

February. . 

March 

April 

May 

June 

July 

August 

September. 

October... 

Novemlx-r. 

Decern  l.)er. 
1912— January . . . 

February. . 

March 

April 

May 

June 

July 

August 

September 

October... 

November. 

December. 
1913 — January . . . 

February. . 

March 

April 

May 

June 

July 

August 

September 

October... 

November. 

December . 
1914 — January . . . 

February. . 

March 

April 

May 

June 

July 

August 

September 

October... 

November. 

December. 
1915 — January . . . 

February. . 

March 

April 

May 

June 


Interest 
bearing. 


$913 

307 

490 

J3 

373, 

913 

317 

490 

3 

338, 

913 

317 

490 

3 

292, 

913 

317 

490 

3 

131, 

913 

317 

490 

2 

987, 

913 

317 

4'.«) 

2 

883, 

913 

317 

490 

2 

814, 

913 

317 

490 

2 

793, 

913 

317 

490 

2 

761, 

913 

317 

490 

2 

686, 

913 

317 

490 

2 

378, 

913 

317 

490 

2 

365, 

913 

317 

491) 

2 

322, 

913 

317 

490 

2 

262, 

913 

317 

490 

2 

246, 

913 

317 

490 

2 

ZM, 

913 

317 

4iK) 

2 

209, 

913 

317 

490 

2 

124, 

913 

317 

490 

2 

074, 

913 

317 

490 

2 

069, 

913 

317 

490 

2 

(«», 

913 

317 

490 

2 

056 

913 

317 

4;K) 

2 

042 

913 

317 

490 

995, 

913 

317 

490 

988, 

913 

317 

490 

961, 

913 

317 

490 

918, 

913 

317 

490 

905 

913 

317 

490 

893, 

915 

353 

190 

879, 

939 

2,W 

8iK) 

872, 

963 

118 

390 

866 

9tW 

344 

3'.K) 

854, 

%3 

349 

390 

ail, 

9ra 

359 

390 

824 

963 

359 

390 

821 

963 

776 

770 

818 

963 

776 

770 

814 

963 

776 

770 

805, 

96:1 

776 

770 

770 

963 

776 

770 

765 

9(>3 

776 

770 

760 

964 

631 

6;w 

731 

964 

631 

630 

728 

964 

631 

630 

728 

964 

631 

630 

706, 

%4 

631 

&iO 

695 

964 

631 

630 

695 

965 

706 

610 

678 

965 

706 

610 

677, 

965 

706 

610 

675 

965 

706 

610 

664 

965 

706 

610 

660 

965 

706 

610 

659 

%6 

823 

490 

654, 

%6 

823 

490 

652, 

966 

82;^ 

490 

651, 

966 

823 

490 

649, 

966 

HZi 

490 

647 

966 

823 

490 

641 

967 

953 

310 

641 

967 

953 

310 

639, 

967 

953 

310 

636 

967 

953 

310 

615 

967 

953 

310 

610 

967 

953 

310 

552 

968 

825 

550 

548 

968 

825 

550 

545 

968 

825 

550 

.544 

968 

825 

550 

526 

968 

825 

550 

525 

968 

825 

550 

518 

969 

759 

090 

516, 

969 

759 

090 

514 

969 

759 

090 

511, 

969 

759 

090 

510, 

969 

759 

090 

510, 

969 

759 

090 

507, 

Matured. 


, 705. 26 
,  485. 26 
,355.26 
,115.26 
,  115. 26 
,  &55. 26 
,  475. 26 
,625.26 
,  285. 26 
,  895. 26 
,  325. 26 
,  725. 26 
,  295. 26 
,865.26 
,  445. 26 
,  275. 26 
,  815. 26 
,  895. 26 
,  105. 26 
, 545. 26 
,685.26 
,985.26 
,  255. 26 
,  045. 26 
,095.26 
,fC35.26 
,  715. 26 
,910.26 
, 750. 26 
,8.30.20 
,  780. 26 
,410.26 
,  780. 26 
,  810. 26 
,500.26 
,830.20 
,  220. 26 
.  750. 26 
,240.26 
,  230. 26 
,210.26 
,  450. 26 
,010.26 
,510.26 
,300.26 
,870.26 
,  450. 26 
,070.26 
,390.26 
,650.26 
,590.26 
,580.26 
,900.26 
,550.26 
,  660. 26 
,120.26 
,100.26 
,040.26 
,  180. 26 
,  720. 26 
,510.26 
,  300. 26 
,  190. 26 
,310.26 
,  720. 26 
,560.26 
,440.26 
,020.26 
,  620. 26 
,  750. 26 
,  630. 26 
,  670. 26 
,  580. 26 
,880.26 
0.26 
,  530. 26 
,  070. 26 
,  260. 26 


United  States 

notes  and 
fractional  cur- 
rency. 


$353 

595, 

353 

.595, 

353 

.595, 

353 

595, 

35;^ 

595, 

353 

595, 

3.i3 

595, 

3,53 

.594, 

353 

.594, 

353 

,594, 

353 

594, 

353 

.5i)4, 

353 

.594, 

353 

593, 

353 

593, 

353 

593, 

3,53 

593 

353 

593, 

3.53 

593 

353 

592 

353 

592 

.3,53 

.592 

353 

592 

353 

592 

353 

.592 

353 

592 

Z!a 

592 

3,53 

692 

3.53 

.591 

353 

.591 

353 

591 

353 

,591 

353 

.591 

353 

591 

353 

.591 

3.53 

590 

353 

590 

;«3 

,590 

353 

590 

353 

590 

353 

,590 

353 

590 

353 

590 

3.53 

.590 

.3.53 

,590 

353 

590 

353 

589 

353 

589 

3,53 

589 

3,53 

589 

353 

588, 

353 

588, 

353 

588 

353 

588, 

353 

588 

353 

588, 

3.53 

588, 

3,53 

588, 

,3.53 

.588, 

353 

587, 

353 

587, 

35;^ 

587, 

353 

587, 

3.53 

587, 

3.53 

586, 

353 

586, 

3.53 

,586 

3.53 

586 

3.5.3 

,5a5 

3.53 

,58.5, 

3,53 

,585, 

3.5;^ 

,58.5, 

353 

,58,5, 

3.53 

.585, 

3.53 

585, 

3,53 

585, 

3.53 

.585, 

353 

584, 

655. 78 
655.78 
655.78 
656.78 
085.78 
085.78 
085.78 
607. 78 
192. 78 
010. 78 
010. 78 
010. 78 
010. 78 
520. 78 
520. 78 
520. 78 
120.78 
120.78 
119. 43 
734. 43 
734. 43 
734. 43 
734. 43 
734. 43 
734. 43 
204.43 
204.43 
204.43 
689. 43 
089. 43 
678. 40 
318.40 
318. 40 
318.  40 
318. 40 
938. 40 
938. 40 
938. 40 
938. 40 
453. 40 
453. 40 
453. 40 
128.40 
128.40 
128.40 
128.40 
708. 40 
708. 40 
708. 40 
163.40 
908.40 
778. 40 
778. 40 
778. 40 
323.40 
323.40 
008.40 
008.40 
008.40 
989. 40 
614.40 
614.40 
266. 40 
266. 40 
641.40 
641.40 
641. 40 
236. 40 
966. 40 
966. 40 
966. 40 
966. 40 
476. 40 
018. 40 
018. 40 
018. 40 
018. 40 
408. 40 


National-bank 
notes,  redemp- 
tion account. 


$43 
40 
36 
33 
30 
28 
26 
25 
25 
25 
26 
26 
28 

3o; 

31 
30 
29 
27 
27 
30 
32: 
33 
33 
34 
33 
35 
35 
36 
34 
33 
31 
30: 
28, 
28, 
27 
26 
26 
25; 
27 
27 
25 
24 
23 
22. 
22; 
22, 
21 
21 
20: 
22, 
22, 
21 
21 
22 
20 
21 
20 
18, 
17 
17: 
17 

16; 

16! 
15: 

16: 

15 
15 
15: 
16! 
16! 
15! 
15; 
16 
16 
19 
19 
19 
19 


967.50 
127.50 
089. 50 
397.00 
227.00 
941.00 
058. 50 
358.50 
008.50 
036.00 
931.00 
473. 00 
722. 00 
090.50 
253.00 
470. 50 
880. 50 
463. 00 
118.00 
387. 75 
771.76 
205.50 
133.00 
668.00 
928.00 
168.00 
623.00 
740. 50 
408.00 
178. 00 
673. 00 
568.00 
645. 50 
118.00 
750. 50 
861.50 
715.00 
812.50 
532.50 
412.50 
399. 50 
831.60 
743. 60 
701.00 
261.00 
493. 50 
441.00 
373. 50 
098.60 
078.60 
281. 00 
033.50 
201.00 
806.00 
733.50 
031.00 
576.00 
883.50 
856.00 
266.00 
483.50 
743.50 
968.50 
676. 00 
221.00 
888. 50 
170. 50 
088. 00 
788.00 
788. 00 
375. 50 
433.00 
228.00 
705. 50 
300.00 
381. 50 
262. 00 
345. 50 


rotal. 


,313 
,310; 
,306 
,303 
,300: 
,298; 
,296 
,  295 
,295 
,295 
,295 
,296 
,297 
,299 
,301 
,299, 
,298, 
,296! 
,296 
,299 
,301: 
,302 
,302; 
,303 
,302 
,304 
,304 
,305 
,303 
,303: 
,326! 
,348; 
,347 
,346 
,346 
,344 
,345 
,344 
,347 
,346 
,344 
,343 
,343 
,342 
,342 
,342 
,341 
,341 
,341 
,343 
,343 
,342 
,342 
,343 
,342 
,343 
,342; 
,340, 
,339 
,339 
,341 
,339 
,339 
,338 
,339 
,338 
,339 
,339 
,339 
,339 
,339 
,339 
,341 
,341 
,344 
,344 
,343 
,344 


,  818. 54 
,  758. 54 
i,  590. 54 
,658.04 
,918.04 
,372.04 
,109.54 
,081.54 
,976.54 
,  432. 04 
,  757. 04 
,699.04 
,518.04 
,966. £4 
,709.04 
,  756. 54 
,306.54 
,969.04 
,832.69 
,  157. 44 
,681.45 
,416.19 
,612.69 
,937.69 
,  247. 69 
,  497. 69 
,  032. 69 
,345.19 
,  397. 69 
,  887. 69 
,021.66 
,686.66 
,134.16 
,636.66 
,959.16 
,020.16 
,643.66 
,271.16 
,481.16 
,  866. 16 
,833.16 
, 505. 16 
,512.16 
,969.66 
,379.66 
,  122. 16 
,  229. 66 
,  782. 16 
,  807. 16 
,502.16 
,389.66 
,002.16 
,489.66 
,744.66 
,  207. 16 
,964.66 
,  174. 66 
,  422. 16 
,  534. 66 
,465.66 
,918.16 
,  968. 16 
,  736. 16 
,  562. 66 
,892.66 
, 400. 16 
, 802. 16 
,  894. 66 
,249.66 
,054.66 
,  522. 16 
,619.66 
,  374. 66 
,  694. 16 
,  288. 66 
,  020. 16 
:,  440. 66 
,  104. 16 
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No.  48. — Checks  paid  by  the  Treasurer  for  interest  on  registered  bonds  of  the  United  States 

during  the  fiscal  year  1915. 


Title  of  loan. 

Rate. 

Number 
of  checks. 

Amount. 

Loan  of  1882 

Per  ct. 
3 

4i 
5 
4 

4 
3 
2 

2 
2 
3 

2i 

1} 
2J 
2i 
2i 
2i 

2 
1 

1 
16 

17, 133 
47, 400 
32,974 

3,421 
1,518 
7,950 

115 
1,059 
1,954 
2,553 
2,874 
2,864 
3,716 

$18.00 
4  50 

Funded  loan  of  1891 

Loan  of  1904 

25  00 

Funded  loan  of  1907 

113  50 

Loan  of— 

1925 

4,037,542.00 

1,393,548.29 

12,851,632.00 

1,092,277.60 

593,788.90 

1,211,126.25 

472  00 

1908-1918 

Consols  of  1930 

Panama  Canal  loan  of — 

1916-1936 

191^1938 .... 

1961 

Postal  savings  loan: 

First  series 

Second  series 

4,187  50" 

Third  series 

9  467  75 

Fourth  series 

ll'544.25 

12,197.00 

Sixth  series 

12  653  25 

68  609.50 

125,551 

21,289,207.29 

No.  49. — Money  deposited  in  the  Treasury  each  month  of  the  fiscal  year  1915  for  the  redemp- 
tion of  national-bank  notes. 


Months. 


5  per  cent 
account. 


Retirement  account. 


Insolvent  and 
liquidating. 


Reducing. 


Act  of  1874. 


Act  of  1908. 


Total. 


1914 

July 

August 

September... 

October 

November. . . 
December... 

1915 

January 

February 

March 

April 

May 

June 

Total.. 


S53, 120, 748. 11 
48,805,224.17 
36,825,924.68 
32,892,361.77 
37,924,921.95 
43, 418, 109. 76 


35,349,463.01 
52, 460, 146. 09 
40, 122. 648. 43 
30,964,134.43 
36,641,883.37 
36,713,262.11 


$812,222.50 
390, 150. 00 
1, 036, 250. 00 
797,050.00 
111,350.00 
265, 750. 00 


457,992.50 
366,410.00 
1,212,000.00 
454,550.00 
277,047.50 
933, 742. 50 


$807, 500. 00 
600,500.00 


375, 000. 00 
986,000.00 
784, 200. 00 


2,785,200.00 

4, 208, 900. 00 

3,061,000.00 

110,000.00 

564, 500. 00 

56,100.00 


$9, 674, 240. 00 
93,151,674.00 
113,258,679.20 


78,191,089.60 
29,984,723.10 
15,677,358.80 
8, 168, 263. 92 
4, 000, 688. 40 
2,034,176.03 


$54, 740, 470. 61 
49, 795, 874. 17 
37,862,174.68 
43,738,651.77 
132,173,945.95 
157,726,738.96 


116,783,745.11 
87,020,179.19 
60,073,007.23 
39,696,948.35 
41,484,119.27 
39,737,280.64 


485, 238, 827. 88 


7,114,515.00 


14,338,900.00 


354,140,893.05 


860,833,135.93 


No.  50. — Disbursements  from  redemption  accounts  of  national  banks  each  month  of  the 

fiscal  year  1915. 


Months. 


1914. 

July 

August 

September , 

October 

November 

December 

1915. 

January 

February 

March 

April 

May 

June 

Total 


For  notes 
redeemed. 


$54,071,438.00 
40,951,435.00 
28,319,132.50 
30,301,445.00 
58,920,880.00 

108, 702, 125. 00 


92,920,837.50 
89,415,072.50 
74,213,650.50 
64,343,853.50 
64,875,669.50 
57,887,484.00 


764,926,023.00 


Transfers  and    Total  disburse- 
repayments.  ments. 


$484,060.07 

269,269.98 

318, 589. 56 

1,050,884.11 

3,315,800.92 

5,518,812.84 


5,613,412.69 

2,171,745.26 

1,033,938.14 

546, 383. 78 

663, 332. 86 

623, 572. 75 


21, 609, 802. 96 


$54,555,498.07 
41,220,704.98 
28, 637, 722. 06 
31,352,329.11 
62, 236, 680. 92 

114, 220, 937. 84 


98, 534, 250. 19 
91,586,817.76 
75,247,588.64 
64,893,237.28 
65,539,002.36 
58,511,056.75 


786,535,825.96 


Balance. 


$37, 732, 348. 45 
46,307,517.64 
55,531,970.26 
67,918,292.92 
137,855,557.95 
181,361,359.07 


199,610,853.99 
195,044,215.42 
179,869,634.01 
154,698,345.08 
130,618,461.99 
111,844,685.88 
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No.  51.- — Result  of  the  count  of  national-bank  notes  received  for  redemption,  by  fiscal  years, 

from  1900. 


Fiscal  year. 

Claimed  by 
owners. 

"Overs." 

"Shorts." 

Referred  and 
rejected. 

Counter- 
feit. 

Express 
charges. 

Net  proceeds. 

1900 

$96,982,607.88 
147,486,577.93 
171,512,752.90 
196, 786, 126. 51 
262,141,930.23 
308,298,760.03 
296,292,884.95 
240,314,680.86 
349,634,341.42 
461,522,201.92 
502, 498, 993. 94 
551,531,595.52 
649,954,710.29 
675,888,999.60 
706,756,601.74 
782,633,567.36 

58,092.25 
19,903.52 
7,269.23 
29,339.97 
18,489.36 
61,102.05 
41,359.06 
28,540.10 
41,978.85 
83,100.36 
74,856.24 
73,285.11 
87,491.45 
101,414.16 
180,418.21 
131,128.46 

§11,685.80 
20,620.30 
6,999.40 
12,998.30 
30,839.28 
19,032.80 
35, 882. 00 
31,794.80 
39,976.70 
99,000.05 
87,264.80 
24,929.89 
32,869.23 
31,981.16 

117,137.40 
71,296.95 

8750,902.15 

340,635.30 

462,958.75 

439, 173.  SO 

385,635.85 

1,521,902.10 

1,121,987.50 

1,474,686.55 

1,085,529.22 

1,967,445.65 

2,885,195.31 

2,089,931.50 

2,983,863.09 

2,834,307.05 

2,189,355.74 

12,271,333.10 

-51,706.00 
1,432.00 
1,754.00 
1,901.00 
1,307.00 
1,308.00 
1,685.75 
1,567.00 
1,130.50 
1,300.75 
910. 05 
1,815.60 
2,514.35 
1,439.60 
1,409.10 
1,404.35 

$124.70 
143. 95 
174.62 
200.40 
250.81 
261.75 
268. 95 
316.85 
403. 15 
487.53 
596. 45 
502.26 
390.70 
418.40 
3,293.45 
11,643.68 

$96,226,281.48 

1901 

147,143,649.90 

1902 

171,048,135.36 

1903 

196,361,193.28 

1904 

261,742,386.65 

1905 

306,817,357.43 

1906 

295,174,419.81 

1907 

238,834,864.76 

1908 

348,549,280.70 

1909 

459,537,008.30 

1910 

499,599,883.57 

1911 

549,487,701.38 

1912 

617,022,564.37 

1913 

673,122,267.55 

1914 

704,625,824.26 

1915 

770,409,017.74 

No.  52. — National-bank  notes  outstanding  at  the  end  of  each  month,  and  amount  and  per 
cent  of  monthly  redemptions,  from  January,  1902. 


Months. 


1902— January 

February 

March 

April 

May 

June 

July 

August 

September... 

OctoVicr 

November. . . 

December 

1903 — January 

February 

March 

April 

May 

June 

July 

August 

September . . . 

October 

November. . . 

December 

1904— January 

February 

March 

April 

May 

June 

July 

August 

September... 

October 

November. . . 

December 

1905— Januarj' 

Febniary 

March 

April 

May 

June 

July 

August 

September . . . 

October 

November 

December 

1906— January 

February 

March..". 


Outstand- 
ing. 


$359, 
358, 
357, 
356, 
350, 
356, 
358, 
3(il, 
306, 
380, 
384, 
3S4, 
383, 
382, 
382, 
391, 
40(i, 
413, 
417, 
418, 
420, 
419, 
421, 
425, 
426, 
430, 
434, 
437, 
445, 
449, 
450, 
452, 
450, 
457, 
460, 
464, 
467, 
409, 
475, 
481, 
488 
495 
503 
512 
516 
524 
533 
540 
543 
550 
554 


444 
434 
476 
987 
747 
072 
984 
282 
993 
476 
854 
929 
973 
798 
519 
151 
443 
070 
346 
587 
426 
610 
106 
U.3 
857 
324 
909 
080 
988 
235 
206 
516 
079 
281 
679 
794 
422 
203 
948 
244 
,327 
719 
971 
,220 
352 
408 
329 
914 
230 
803 
666 


Redemptions. 


Amount. 


$20,863 
14,999 
14,610 
15,450 
17,243 
16,369 
15,334 
13,213 
11,242 
12,483 
13,000 
18,557 
24,364 
13,916 
14,446 
17,012 
20,576 
21,679 
22,953 
18,856 
10,830 
17,488 
13,054 
22,080 
29,541 
21,006 
21,567 
23,783 
25,702 
28,676 
27, 138 
24,922 
18, 187 
20.200 
22,291 
27,355 
35,687 
24,706 
26,964 
24,505 
27,265 
29,074 
25,624 
22,912 
19,073 
20,612 
21,561 
24,832 
36,710 
23,716 
27,021 


Per 
cent. 


5.80 
4.18 
4.09 
4.33 
4.83 
4.59 
4.27 
3.06 
3.06 
3.28 
3.53 
4.82 
6.35 
3.64 
3.78 
4.35 
5.06 
5.24 
5.50 
4.50 
4.00 
4.17 
3.24 
5.19 
6.92 
4.88 
4.96 
5.44 
6.76 
6.38 
6.03 
5.61 
3.99 
4.42 
4.84 
5.89 
7.63 
5.27 
5.67 
5.09 
5.58 
5.87 
5.08 
4.47 
3.69 
3.93 
4.04 
4.59 
6.76 
4.31 
4.87 


Months. 


Outstand- 
ing. 


1906— April 

May 

June 

July 

August 

September . . . 

October 

November. . . 

December 

1907 — January 

February 

March 

April 

May 

June 

July 

Auftust 

September. . . 

October 

November. . . 

December 

1908— January 

February 

March 

April 

May 

June 

July 

August 

September. . . 

OctoVjer 

November. . . 

December 

1909 — January 

February 

March 

April 

May 

June 

July 

August 

September... 

October 

November. . . 

December 

1910 — January 

February 

March 

April 

May 

June 


$556 

646, 

559 

129, 

561 

112, 

561 

481, 

569 

852, 

573 

903, 

5H3 

171, 

593 

380, 

596 

162, 

59(i 

197, 

596 

343, 

597 

212, 

599 

913, 

001 

940, 

003 

788, 

603 

395, 

604 

056, 

603 

987, 

609 

980, 

656 

218, 

690 

1.30, 

695 

402, 

695 

674, 

(;96 

407, 

697 

645, 

698 

449, 

(i98 

:«3, 

692 

088, 

685 

326, 

675 

612, 

665 

844, 

667 

178, 

677 

068, 

676 

673, 

678 

285, 

684 

407, 

687 

408, 

688 

183, 

689 

920, 

695 

354, 

698 

845, 

702 

807, 

703 

940, 

707 

433, 

710 

354, 

709 

879, 

710 

022, 

717 

258, 

713 

461, 

712 

242, 

713, 

430, 

,282 
,660 
,360 
,045 
,303 
,108 
,985 
,549 
,469 
,569 
,022 
,063 
,840 
,550 
,690 
,886 
,321 
,114 
,467 
,196 
,895 
,762 
,519 
,355 
,698 
,517 
,917 
,991 
,108 
,327 
,192 
,177 
,165 
,092 
,600 
,615 
,227 
,115 
,074 
,164 
,474 
,459 
,756 
,456 
,253 
,333 
,868 
,996 
,586 
,841 
,733 


Redemptions. 


Amount. 


$22,758,848 
27,590,918 
23,876,995 
21,766,334 
18,804,032 
14,538,106 
15,370,970 
15,483,851 
16,903,960 
31,730,178 
20,296,954 
18,187,816 
21,522,289 
22,278,235 
23,431,350 
25,748,794 
22,285,888 
19,329,739 
19,955,863 
7,749,861 
11,736,620 
43,425,863 
29,627,608 
38,949,474 
42,491,474 
43,212,118 
45,121,039 
38,319,375 
29,442,768 
24,776,186 
27,507,778 
27,801,459 
34,874,210 
56,627,458 
37,227,225 
42,637,791 
46,125,141 
48,247,752 
47,935,059 
46,403,870 
36,939,830 
31,890,067 
31,759,154 
33,253,015 
43,484,347 
60,864,575 
41,570,159 
39,917,273 
45,222,008 
46,299,971 
44,894,723 


Per 

cent. 


4.09 
4.93 
4.26 
3.88 
3.30 
2.53 
2.64 
2.61 
2.84 
5.32 
3.40 
3.05 
3.59 
3.70 
3.88 
4.27 
3.69 
3.20 
3.27 
1.18 
1.70 
6.24 
4.26 
5.59 
6.09 
6.19 
6.46 
5.54 
4.30 
3.67 
4.13 
4.17 
5.15 
8.37 
5.49 
6.23 
6.71 
7.01 
6.95 
6.67 
5.29 
4.54 
4.51 
4.70 
6.12 
8.75 
5.85 
5.56 
6.34 
6.50 
6.29 
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No.  52. — National-hank  notes  outstanding  at  the  end  of  each  month,  and  amount  and  per 
cent  of  monthly  redemption,  from  January,  1902 — Continued. 


Outstand- 
ing. 

Redemptions. 

Months. 

Outstand- 
ing. 

Redemptions. 

Months. 

Amount. 

Per 
cent. 

Amount. 

Per 
cent. 

1910— July 

$712,029,468 
717,321,051 
720,795,606 
724,874,308 
720,855,833 
727,705,981 
726,445,388 
728,935,041 
729,152,916 
728,144,718 
728,478,011 
728,194,508 
732,824,016 
737,206,748 
737,788,358 
739,165,313 
739,764,346 
740,603,187 
741,661,968 
744,272,273 
744,871,283 
745,720,348 
745,492,672 
745,134,992 
744,905,941 
746,501,307 
747,779,654 
749,348,859 
750,185,776 
750,972,246 

$45,504,817 
39,504,676 
32,366,779 
31,268,843 
35,036,595 
41,371,476 
64,785,436 
46,524,453 
49,353,908 
51,487,162 
54,006,009 
60,321,441 
54,003,825 
49,174,135 
40,026,992 
41,248,347 
46,646,904 
54,363,693 
77,819,645 
50,283,920 
53,149,946 
55,320,499 
65,929,473 
61,987,331 
59,666,461 
54,271,136 
41,816,565 
48,103,770 
46,030,678 
52,532,627 

6.39 
5.51 
4.49 
4.31 
4.82 
5.69 
8.92 
6.38 
6.77 
7.07 
7.41 
8.28 
7.37 
6.67 
5.43 
5.58 
6.31 
7.34 
10.49 
6.76 
7.14 
7.42 
8.84 
8.32 
8.01 
7.27 
5.59 
6.42 
6.14 
7.00 

1913— January 

February 

March 

April 

$750,481,769 
751,117,794 
752,059,332 
753,076,674 
755,294,066 
759,157,906 
759,293,191 
761,720,029 
759,030,694 
758,899,709 
757,159,471 
757,842,961 
754,022,766 
753,168,832 
752,050,299 
751,765,766 
751,554,696 
750,671,899 
750,907,021 
877,540,281 
1,077,884,776 
1,121,468,911 
1,111,999,076 
1,039,711,021 
982, 206, 133 
938,030,441 
899,547,980 
867,793,067 
840,287,947 
819,273,593 

$79,753,664 
51,790,011 
53,306,522 
61,163,185 
66,525,360 
60,929,020 
61,250,730 
52,458,530 
49,570,226 
48,120,447 
47,588,199 
57,761,920 
90,575,523 
56,810,420 
61,207,678 
66,323,823 
60,276,925 
54,812,182 
54,748,724 
29,837,854 
26,713,805 
44,073,893 
93,803,824 
114,511,922 
132, 509, 108 
61,435,076 
.58, 812, 415 
61,289,169 
53, 373, 050 
51,524,727 

10.63 

August 

September. . . 

6.90 
7.08 
8.12 

May 

8.80 

June 

8.02 

1911— January 

Febraary 

March 

April 

July 

8.07 

August 

September... 

October 

November. . . 

December 

1914— January 

February 

March 

April 

6.89 
6.53 
6.  ,34 

May 

6.29 

June 

7.62 

July 

12.01 

August 

September... 

7.54 
8.14 
8.82 

May 

8.02 

June 

7.30 

July 

7.29 

February 

March 

April 

August 

September . . . 

October 

November . . . 

December 

1915— January 

February 

March. .'. 

3.40 
2.48 
3  93 

May 

8.44 

June 

11.01 

July 

13  49 

August 

September. . . 

6.55 
6.54 
7.06 

May  . 

6.35 

Jiinfl 

6.29 
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No.  54. — National-bank  notes  received  for  redemption  from  the  principal  cities  and  other 
places,  by  fiscal  years,  from  1900,  in  thousands  of  dollars. 


Fiscal 
years. 


New 
York. 


Boston. 


PhUadel- 
phia. 


Balti- 
more. 


Chicago. 


Cincin- 
nati. 


St. 
Louis. 


New 
Orleans. 


Other 
places. 


Total. 


1900 

1901 

1902 

1903 , 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1914 

July 

Aug 

Sept 

Oct 

Nov 

Dec 

1915 

Jan 

Feb 

Mar 

Apr 

May 

June 

Total,fls- 
cal  year 

1915 

Percent... 


$52, 707 
81,263 
86,749 
98,550 
141,660 
159, 432 
150,087 
102, 279 
193, 292 
236, 101 
234, 110 
262, 105 
327, 793 
321, 857 
326, 510 


24,883 
13,536 
9,965 
21,912 
60,751 
71,543 


54,228 
24,797 
22,600 
23,074 
18, 686 
18, 174 


364, 149 
46.53 


$12,427 
19,467 
18, 672 
19,543 
22,834 
24,416 
22,656 
18, 087 
20,075 
29,435 
35, 492 
37,920 
47.704 
61,725 
60, 470 


$8,390 
9,097 
10,788 
14,306 
18,688 
21,483 
20,422 
17, 778 
20,437 
28, 887 
36,640 
36,199 
43,314 
43,866 
43,037 


$2,633 
4,747 
5,635 
7,009 
9,338 
11,768 
10, 789 
9,222 
7,941 
10, 301 
11,561 
11,549 
13,007 
14, 035 
15, 589 


$4, 804 
8,562 
14, 192 
18, 739 
21,910 
26, 798 
28, 160 
27, 677 
30,512 
47,504 
63,397 
69,373 
71, 262 
77,380 
86,673 


$1,218 

1,644 

3,198 

4,449 

6,417 

7,724 

8,321 

7,285 

8,026 

12,342 

11,712 

11,981 

14, 281 

15,644 

17,217 


$2, 320 
6,008 
12,847 
9,311 
12,301 
18, 572 
13, 764 
13,044 
16, 147 
28, 268 
30, 286 
29,799 
29,867 
32,105 
41, 397 


$710 
1,528 
2,271 
3,176 
4,034 
5,372 
5,346 
6,418 
5,896 
7,838 
6,586 
7,710 
6,797 
7,135 
9,426 


$11, 773 
15, 171 
17,517 
21,347 
24, 960 
32, 734 
36, 748 
38, 525 
47, 308 
60, 846 
72,  715 
84,896 
95,930 
102, 142 
106,438 


5,642 
2,805 
1,800 
2,600 
5,874 
5,167 


8,327 
4,875 
4,156 
4,745 
5,358 
5,056 


3,189 
1,494 
1,287 
1,616 
2,933 
3,657 


7,717 
2,839 
3,880 
4,322 
2,785 
3,051 


1,117 

532 

714 

759 

1,285 

1,984 


3,380 
1,073 
1,030 
1,185 
1,204 
920 


5,997 
3,173 
3,765 
5,137 
10,611 
9,767 


23,021 
7,730 
6,743 
7,273 
7,635 
7.496 


1,543 
1,028 

765 
1,020 

987 
2,149 


3,423 
1,681 
1,543 
1,464 
1,480 
1,336 


3,882 
1,478 
1,472 
2,292 
1,582 
5,198 


4,509 
4,475 
5,065 
4,689 
4,158 
4,111 


642 
339 
385 
495 
433 
672 


2,091 

1,263 

1,032 

883 

695 

666 


7,854 
5,453 
6,561 
8,243 
9,348 
14,375 


25, 813 
12, 702 
12,763 
13, 654 
11,372 
10, 715 


56, 405 
7.21 


38, 770 
4.95 


15,183 
1.94 


98,348 
12.57 


18, 419 
2.35 


42, 911 
5.48 


9,596 
1.23 


138, 853 
17.74 


147,487 
171,869 
196, 430 
262, 142 
308, 299 
296,293 
240,315 
349, 634 
461, 522 
502,499 
551,532 
649,955 
675, 889 
706,757 


54, 749 
29, 838 
26, 714 
44, 074 
93,804 
114,512 


132, 509 
61,435 
58,812 
61,289 
53,373 
51,525 


782,634 
100.00 


No.  55. — Disposition  made  of  the  notes  redeemed  at  the  national-banh  redemption  agency, 

by  fiscal  years,  from  1900. 


Fiscal  years. 


Returned  to 
banks  of  issue. 


Delivered  to  the  Comptroller  of 
the  Currency. 


For  destruction 
and  reissue. 


For  destruction 
and  retirement. 


Deposited  in 
Treasury. 


Balance  on 
hand. 


1900 
1901 
1902 
1903 
1904 

loas 

1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913, 
1914 
1915 


$25,620,660 
57,668,715 
57,303,520 
62,563,430 
92, 025,  .555 
106, 286, 870 
88,930,700 
43, 140, 205 
62, 194, 650 
89, 629, 100 
118,015,100 
107,017,870 
198,550,800 
218, 884, 750 
226, 402, 100 
130,389,450 


$49,006, 
71. 432, 
89, 646, 
104, 604, 
136,444, 
174,417, 
184,561, 
168,940, 
196, 449, 
321,445, 
343, 545, 
398, 279, 
417,932, 
426,431, 
462, 276, 
330, 110, 


445.00 
232.50 
745.00 
265.50 
405.00 
382. 50 
827.50 
46.5.00 
107.50 
552.50 
282.50 
110.00 
800.00 
860.00 
515.00 
347.50 


$17,909, 
18, 626, 
20,085, 
26, 272, 
30,936, 
25,857, 
24, 724, 
25, 454, 
39,535, 
89, 562, 
32,288, 
34,976, 
28,527, 
24, 089, 
26,852, 
»  304, 426, 


793.00 
437. 50 
274.50 
086.00 
971.00 
368.00 
135.00 
254. 50 
156. 50 
083.00 
770. 50 
840.00 
711.50 
035.50 
200.00 
225.50 


$111,699.00 
122,883.13 
148, 477. 00 
174, 806. 50 
291,351.00 
308, 547. 50 
267,451.50 
295,300.00 
469,965.00 
532,949.00 
640,328.00 
610, 141. 50 
738,723.50 
950, 249. 55 
1,232,613.00 
2,802,553.00 


$6, 787, 
6,080, 
9, 944, 
12,691, 
14, 735, 
14,682, 
11,372, 
12, 377, 
62, 277, 
20, 645, 
25, 755, 
34, 359, 
35,631, 
38,398, 
26, 260, 
28,941, 


132.32 
514.09 
632.95 
238.23 
342.88 
532.31 
838.12 
478. 38 
880. 08 
203.88 
606.45 
346. 33 
875. 70 
248.20 
644. 46 
086.20 


1  $287,220,267.50  emergency  currency. 
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No.  56.- — Mode  of  payment  for  notes  redeemed  at  the  national-bank  redemption  agency,  by 

fiscal  years,  from  1900. 


Fiscal  years. 


Treasurer's 
checks. 


United  States 
currency. 


Gold,  sUver, 

and  minor 

coin. 


Credit  in  gen- 
eral account. 


Credit  in 

redemption 

account. 


Total. 


1900 
1901 
1902 
1903, 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1013 
1914 
1916, 


433,009.36 
935,811.50 
870, 406. 60 
546,511.10 
594, 893. 78 
599, 546. 95 
852,833.45 
576,021.21 
719, 196. 75 
617,316.49 

238. 564. 95 
124,524.68 
465, 409. 01 

238. 160. 96 
672,642.92 
230, 578. 22 


.S55, 877, 
68, 986, 
74,811, 
96,919, 
12:^,698, 
146,513, 
123,371, 
62,747, 
123,985, 
105,668, 
260, 279, 
280, 827, 
319, 249, 
362, 869, 
286, 102, 
307,667, 


983.30 
976. 64 
828, 26 
863. 47 
051.41 
677. 16 
141.71 

460. 06 
046. 30 
342. 33 
311.34 
485.49 

866. 07 

975. 89 

626. 90 
489. 66 


§78,301.36 
41,954.90 
46, 770. 80 
47,084.45 
31,829.60 
81, 430. 80 
109,491.20 
151,694.40 
190,323.65 
187,978.68 
239, 196. 18 
121,080.80 
142, 889. 60 
122, 709. 05 
111,169.80 
28,220.00 


?11,380, 
21,608, 
33,603, 
36, 178, 
41,360, 
50, 629, 
46, 965, 
47,676, 
48, 732, 
65,461, 
65, 740, 
61,092, 
66, 615, 

72,  no, 

94,359, 
316, 131, 


978. 28 
997. 10 
046. 00 
517. 50 
571. 40 
868.00 
078. 53 
609.25 
300. 17 
853.20 
145. 68 
783.79 
692. 70 
519. 47 
812.77 
406.67 


$466, 

609, 

716, 

669, 

1,167, 

1,992, 

1,875, 

1,683, 

2,922, 

8,611, 

12, 102, 

15,a21, 

19,548, 

17,780, 

16,379, 

124,361, 


009.20 
909. 86 
084. 80 
216.76 
040. 46 
834. 62 
874. 92 
179. 85 
415.83 
617.70 
665.42 
826. 62 
706. 99 
911.68 
581.87 
323.20 


S96, 226, 
147,143, 
171,048, 
196,361, 
261,742, 
306,817, 
296, 174, 
238, 834, 
348,549, 
459,537, 
499,599, 
549, 487, 
647, 022, 
673, 122, 
704, 625, 
770,409, 


281.48 
649.90 
136.36 
193. 28 
386.65 
367. 43 
419.81 
864.70 
280.70 
008.30 
883.57 
701.38 
564.37 
267. 55 
824. 26 
017. 74 


'  $16,927,204.85  for  retirement  of  emergency  ciu-rency. 

No.  57. — Deposits,  redemptions,  assessments  for  expenses,  and  transfers  and  repayments 
on  account  of  the  5  per  cent  redemption  fund  of  national  banks,  by  fiscal  years,  from 
1900. 


Fiscal  years. 

Deposits. 

Redemptions. 

Assessments. 

Transfers  and 
repayments. 

Balance. 

1900 

$78,354,882.88 
131,535,726.84 
148,687,860.75 
169,458,351.28 
230, 952, 146. 79 
282,914,986.56 
279,186,849.36 
214,858,638.72 
260,678,988.70 
415,116,821.67 
465,351,212.01 
505,754,509.69 
617,425,172.82 
649, 688, 803. 99 
691,193,157.01 
485,238,827.88 

$74,872,477.50 
128,928,835.00 
147,010,875.00 
167,643,585.50 
228,324,620.00 
280,998,292.50 
272,996,587.50 
212,082,400.00 
261,197,305.00 
409,517,715.00 
461,232,132.50 
505,809,020.00 
618,160,280.00 
644,913,3(^.00 
685,944,050.00 
460,499,797.60 

$121,420.28 
122,644.28 
153,334.03 
156,409.72 
176,464.24 
223, 672. 88 
249,350.38 
248, 742. 26 
234,300.66 
271,934.30 
398,612.85 
442,668.78 
437,838.01 
504,688.24 
620,422.42 
521,761.53 

$1,021,916.07 
723,469.79 
1,622,486.62 
1,176,007.61 
1,361,771.62 
977,191.78 
1,570,711.65 
1,480,983.67 
2,347,492.91 
2,367,908.44 
1,675,725.64 
1,820,609.03 
1,280,294.69 
1,751,270.04 
2,493,501.56 

21,088,041.43 

$11,140,721.93 
12,901,609.70 
12,802,774.90 
13,286,123.45 
14,384,414.38 
16  100  243  78 

1901 

1902 

1903 

1904 

1906 

1906 

19,470,443.70 
20,510,956.49 
17,416,846.62 
20  376  110  55 

1907 

1908 

1909 

1910 

22;  420, 861. 67 
20,103,063.46 
17,649,823.67 
20,169,304.38 
22,404,487.41 
2.5,533,714.83 

1911 

1912 

1913 

1914 

1915 

No.  58. — Deposits,  redemptions,  and  transfers  and  repayments  on  account  of  the  retirement 
redemption  account,  by  fiscal  years,  from  1900. 


FLscal 
years. 

Deposits. 

Redemptions. 

Transfers  and 
repayments. 

Insolvent  and 
liquidating. 

Reducing. 

Total. 

Balance. 

1900 

1901 

1902 

1903 

1904.... 

1905 

1906 

1907 

1908 

1909 

$3,776,186.00 

2,796,986.00 

8,314,110.60 

10,029,185.60 

8,027,613.00 

15,862,474.00 

19,207,465.10 

11,029,187.00 

30,743,632.00 

14,841,244.60 

14,341,980.00 

19,898,587.50 

6,753,905.00 

3,756,470.00 

4,519,342.50 

7,114,515.00 

$14,626,460.00 
10,861,289.00 
25,232,209.50 
17,181,070.00 
18,879,476.00 
8,301,696.00 
17,467,742.50 
22,224,662.50 
37, 112, 837. 60 
30,780,496.00 
17,332,312.50 
20,334,017.50 
13,324,410.00 
17,714,640.00 
15,382,940.00 

368,479,793.05 

$18,402,646.00 
13,657,276.00 
33,646,320.00 
27,210.265.60 
26, 907;  088. 00 
24,164,169.00 
36,676,207.60 
33,263,849.50 
67,866,369.60 
45,621,739.50 
31,674,292.50 
40,232,605.00 
20,078,315.00 
21,471,010.00 
19,902,282.50 

375,594,308.05 

$17,909,793.00 
18,626,437.50 
20,085,274.50 
26,272,086.00 
30,936,971.00 
25,857,368.00 
24, 724, 135. 00 
25,464,264.60 
39,535,156.50 
89,562,083.00 
32,288,770.50 
34,976,840.00 
28,527,711.60 
24,089,036.50 

$1,162,366.00 

774,406.50 

793,386.60 

2,966,830.50 

496, 883. 00 

1,606,241.60 

1,542,5.35.60 

2,776,429.50 

3,520,733.00 

$35,147,878.50 
29,404,309.60 
42,071,969.60 
40,053,308.50 
35,526,642.60 
32,227,102.00 
42,635,639.00 
47,658,804.50 
72,459,284.50 
28,618,941.00 

1910 

27,904,463.00 
33, 160, 228. 00 
24,710,831.60 
22,092,806.00 
15,142,888.50 

1911 

1912 

1913 

1914 

26,852,200.00 
304,426,226.50 

19151.... 

86,310,971.05 

1  Emergency  currency  included. 


TREASURER. 
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No.  59. — Expenses  incurredin  the  redemption  ofnational-banh  notes,  by  fiscal  years,  from 

1900. 


Charges 
for  trans- 
portation. 

Office  of  Treasurer  of  the 
United  States. 

Office  of  Comptroller  of 
the  Currency. 

Total. 

Rate 
of  ex- 
pense 
per 
$1,000. 

Fiscal 

years. 

Salaries. 

Station- 
ery, print- 
ing, and 
binding. 

Contin- 
gent ex- 
penses. 

Salaries. 

Sta- 
tionery. 

Contin- 
gent ex- 
penses. 

1900 

$31,767.33 

55,549.75 

59, 957. 96 

67,998.88 

95, 580. 12 

111,561.20 

104,477.20 

73,101.56 

104,685.62 

147,020.70 

171,073.57 

168,463.38 

235, 825. 34 

244,616.74 

253,509.21 

224,535.55 

$70,173.58 

70,783.34 

70,761.90 

83,012.64 

97, 737. 26 

104,739.87 

116,288.39 

123,145.38 

124,950.19 

199,336.89 

212,988.04 

218, 410. 62 

213,688.99 

217,961.97 

218, 161. 00 

219,110.25 

$3,561.94 
2,859.25 
4,621.51 
4,693.88 
6,055.20 
7,506.28 
6,790.10 
5,909.36 
8,506.90 
10, 748.  ,36 
12,036.34 
8,761.70 
10,581.53 
9,618.89 
11,787.36 
10, 167. 17 

$669. 19 
771.08 
1,791.61 
1,982.19 
2, 917. 01 
2,668.15 
3,600.92 
3, 161. 83 
1,226.50 
8,929.29 
8,009.16 
14,726.49 
6,228.59 
3,484.04 
2,592.18 
2,038.50 

$16,812.72 
16,272.76 
16, 663. 35 
16,790.03 
16,803.54 
21,497.76 
19,767.63 
28,332.39 
31,471.00 
30,707.91 
29,985.99 
31,683.35 
38,211.45 
41,623.72 
42,352.33 
42,074,96 

$122, 984. 76 
146, 236. 18 
153, 796. 33 
174,477.62 
219,  093. 13 
247, 973. 26 
250,924.24 
233,650.52 
270,840.21 
396,  743. 15 
434, 093. 10 
443, 380. 12 
505, 735. 21 
517,842.93 
529,013.36 
498,328.60 

$1. 33558 

1901 

.9958 

1902  . 

.  92444 

1903 

.  90263 

1904 

.  84716 

1905       .  .. 

.  80993 

1906 

.84528 

1907 

.98615 

1908 

.  90366 

1909 

.  79762 

1910. .« 

.  88066 

1911 

1912 

1913 

1914 

1915 

'$34i.'82 

$1,334.58 

1,199.31 

537.57 

269. 46 

402.17 

.81977 
.  78233 
.77293 
.74312 
.65147 

No.  60. — General  cash  account  of  the  national-bank  redemption  agency  for  the  fiscal  year 
1915,  and  from  July  1,  1874. 


For  fiscal  year. 


From  July  1,1874. 


Dk. 

Balance  from  previous  year 

National-bank  notes  received  for  redemption 

"Overs" 

Total 

Cr. 

National-bank  notes  forwarded  to  banks  of  issue 

National-bank  notes  delivered  to  ComptroUor  of  the  Currency 

Money  depo.sited  in  Treasury 

Packages  referred  and  moneys  returned 

Express  charges  deducted 

Counterfeit  notes  returned 

Uncurrent  notes  returned  or  discounted 

"  Shorts  " 

Cash  balance  June  30, 1915 

Total 


$26,260,644.46 

782,633,567.36 

131,128.46 


,245,960,461.16 
1,329.327.75 


809,025,340.28 


9,247,289,788.91 


130, 

634, 

2, 

12, 


28, 


389,450.00 

536,573.00 

802,553.00 

263, 410. 65 

11,643.68 

1,404.35 

7,922.45 

71,296.95 

941,086.20 


2,730,351,446.00 

6,292,151,662.60 

144,021,301.73 

50,435,147.03 

103, 823. 81 

102, 190. 65 

210,305.96 

972,821.93 

28,941,086.20 


809,025,340.28 


9,247,289,788.91 


No.  61. — Average  amount  of  national-bank  notes  redeemable  and  amount  redeemed,  by 

fiscal  years,  from  1900. 


Fiscal  years. 

Out  of  deposits  for  retire- 
ment. 

Out  of  5  per  cent  fund. 

Average 
redeemable. 

Redeemed. 

Average 
redeemable. 

Redeemed, 
lit  for  use. 

Redeemed, 
unfit  for  use. 

Total 
redeemed. 

1900 

$36,424,466 
31,258,712 
35,966,721 
43, 179, 711 
38,920,347 
32,798,435 
38,019,161 
47, 075, 981 
57,388,822 
44,837,970 
28,243,118 
33,441,142 
28, 062, 282 
22,087,585 
17,877,010 

102,121,889 

$17,909,793 
18,626,437 
20,085,275 
26,272,086 
30,936,971 
25,857,368 
24, 724, 135 
25, 454, 255 
39,535,156 
89,562,083 
32,288,770 
34, 976, 840 
28,527,711 
24,089,035 
26, 852, 200 

304,420,225 

$223,869,280 
308,625,545 
322,207,220 
339,993,484 
389, 966, 135 
435, 487, 040 
500,046,264 
542,369,618 
605, 084, 732 
635,828,337 
679, 676, 209 
691,469,927 
711,878,462 
728, 819, 192 
737,721,349 
841,465,631 

$25, 620, 660 
57,668,715 
57,303,520 
62,563,430 
92,025,555 
106, 286, 870 
88,930,700 
43, 140, 205 
62, 194, 650 
89,629,100 
118,015,100 
107,017,870 
198,550,800 
218,884,750 
226,402,100 
130,389,450 

$49,006,445 
71,432,232 
89, 646, 745 
104,604,266 
136,444,405 
174,417,383 
184,561,828 
108,940,465 
196, 449, 108 
321,445,552 
343,545,283 
398,279,110 
417, 932, 800 
426,431,860 
462,276,515 
330,110,347 

$74,627,105 
129,100,947 
146, 950, 265 
167, 167,  696 
228, 469, 960 
280,704,253 
273,492,528 
212,080,670 
258, 643, 758 
411,074,653 
461,560,383 
505, 296, 980 
616,483,600 
645,316,610 
688,678,015 
460,499,797 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 
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No.  62. — Percentage  of  outstanding  national-bank  notes  redeemed  and  assorted  each  fiscal 
year  from  1905,  by  geographical  divisions. 


Divisions. 


Maine 

New  Hampshire 

Vermont 

Massachusetts 

Boston 

Rhode  Island 

Connecticut 

New  England. 

New  York 

New  York  City. 

New  Jersey 

Pennsylvania 

Philadelphia 

Delaware 

Maryland 

Baltimore 

District  of  Columbia 

Eastern 

Virginia 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia 

Florida 

Alabama 

Mississippi 

Louisiana 

New  Orleans 

Texas 

Arkansas 

Kentucky 

Tennessee 

Porto  Rico 

Southern 

Ohio 

Cincinnati 

Indiana 

Illinois 

Chicago 

Michigan 

Wisconsin 

Minnesota 

Iowa 

Missouri 

St.  Louis 

Middle 

North  Dakota 

South  Dakota 

Nebraska 

Kansas 

Montana 

Wyoming 

Colorado 

New  Mexico 

Oklahoma 

Indian  Territory 

Western 

Washington 

Oregon 

California 

San  Francisco... 

Idaho 

Utah 

Nevada 

Arizona 

Alaska 

Hawaii 

Pacific 

United  States. 


1905 


66.49 
69.61 
70.73 
73.78 
86.82 
80.27 
87.76 


77.39 


74.54 
114.02 
104.52 
68.69 
78.18 
66.87 
82.23 
143. 86 
86.77 


88.70 


69.85 
60.39 
69.24 
77.37 
60.88 
55.80 
54.16 
51.10 
41.99 
64.28 
48.24 
40.27 
48.19 
45.02 
55.90 


54.64 


1906 


55.31 
59.40 
60.16 
65.33 
78.32 
68.43 
73.10 


67.10 


46.15 
53.43 
40.61 
40.27 
55.31 
39.35 
34.64 
39.70 
40.30 
41.34 
53.44 


43.96 


40.70 
36.30 
37.32 
41.42 
40.09 
41.74 
35.87 
49.23 
50.22 
49.54 


40.78 


47.03 
57.48 
52.13 
45.20 
42.27 
40.64 
46.03 
48.40 
26.80 
96.57 


49.10 


70.13 
83.60 
89.33 
60.72 
73.47 
65.01 
79.66 
111.89 
75.88 


1907 


41.54 
42.19 
44.91 
45.52 
51.62 
53.59 
50.51 


47.36 


46.04 
47.23 
57.70 
47.00 
52.67 
54.05 
63.11 
75.57 
60.83 


74. 56     49. 75 


58.02 
52.02 
55.73 
61.30 
52.55 
46.86 
44.08 
50.71 
40.43 
71.09 
39.75 
33.60 
42.32 
41.85 
65.90 


46.83 


40.76 
40.23 
34.85 
35.93 
38.68 
34.38 
27.80 
32.72 
33.18 
32.32 
42.36 


36.75 


32.97 
32.82 
30.90 
34.42 
35.03 
35.20 
32.17 
42.44 
37.88 
36.20 


33.81 


65.84 


35.62 
46.53 
48.25 
38.49 
33.56 
35.15 
45.14 
43.35 
14.29 
88.31 


42.35 


44.58 
38.44 
43.56 
45.19 
41.02 
40.70 
35.23 
37.01 
44.28 
66.04 
30.80 
28.62 
33.52 
35.99 
37.05 


37.63 


1908 


43.59 
43.83 
47.17 
47.21 
50.96 
54.44 
54.98 


49.31     86.63 


1909 


74.41 
76.76 
79.81 
82.21 
97.16 
81.59 


54.31 
54.07 
60.07 
48.44 
51.55 
51.87 
57.25 
63.75 
63.03 


53.20 


98.23 
100.09 
121.25 
82.54 
90.18 
82.99 
93.77 
98.04 
105.57 


94.60 


56.25 
49.70 
58.73 
58.33 
54.65 
45.75 
54.66 
43.66 
46.63 
48.79 
45.68 
40.82 
40.44 
43.68 
57.15 


48.36 


34.27 
30.96 
29.24 
30.02 
31.82 
28.70 
24.52 
26.44 
27.52 
27.65 
37.84 


30.75 


38.12 
36.37 
33.59 
33.98 
26.93 
31.68 
29.99 
32.81 
31.51 
37.56 
36.41 


33.90 


24.99 
27.08 
26.04 
27.78 
29.06 
27.55 
30.93 
31.71 
30.18 
30.72 


3.41 


34.42 
32.85 
30.07 
33.02 
34.33 
37.47 
33.65 
39.86 
41.29 


34.45 


31.74 
33.39 
35.56 
33.89 
28.63 
31.03 
44.71 
36.38 
26.32 
60.55 


34.40 


40.27 


33.66 
44.92 
44.99 
37.82 
34.90 
38.71 
58.21 
50.19 
32.32 
59.55 


41.34 


44.87 


82.35 
71.54 
86.25 
88.40 
78.58 
78.98 
76.19 
63.30 
70.42 
76.14 
59.46 
57.28 
57.21 
63.83 
71.80 


69.18 


65.83 
67.69 
50.92 
49.93 
49.10 
47.13 
47.00 
50.97 
43.07 
50.61 
54.99 


51.63 


51.83 
43.44 
44.72 
45.44 
51.31 
53.92 
53.89 
52.03 
59.31 


50.07 


1910 


76.17 
81.36 
83.56 
85.04 
91.34 
89.53 
95.35 


87.18 


1911 


79.06 
83.61 
83.89 
88.17 
90.14 
96.39 
95.56 


89.08 


1912 


96.56 
102.66 

96.72 
105.12 
116.95 
110.86 
111.31 


106.89 


92.15 
95.77 

119.79 
80.28 

104.44 
88.87 
95.74 
99.94 

100.74 


92.75 


80.63 
67.36 
82.12 
95.51 
80.96 
73.17 
72.15 
67.28 
66.58 
57.36 
61.67 
60.43 
53.66 
63.08 
47.85 


67.45 


61.60 
55.68 
49.82 
50.55 
48.09 
44.25 
42.21 
43.69 
42.72 
46.16 
61.74 


48.47 


43.58 
40.28 
43.00 
43.97 
46.31 
51.67 
48.09 
51.36 
66.39 


46.76 


51.78 
65.26 
73.36 
65.67 
51.42 
55.19 
67.71 
65.74 
48.80 
116  23 


66.02 


47.64 
56.93 
72.53 
69.98 
47.60 
54.62 
61.39 
62.59 
37.52 
209.41 


62.48 


72.86       70.03 


93.59 
104.87 
119.99 

84.06 
105.58 

93.61 

96.74 
104.34 
103.32 


96.82 


89.18 
75.96 
89.19 
103.45 
89.97 
76.67 
76.74 
63.92 
63.82 
66.46 
71.76 
64.99 
61.36 
69.25 
43.68 


75.69 


55.82 
68.12 
62.28 
65.79 
54.62 
48.28 
46.70 
52.42 
49.60 
55.06 
63.61 


55.84 


112.02 
133.31 
148.64 
100.72 
119.88 
111.02 
113.92 
116.64 
125.12 


117.46 


100.10 
90.72 
96.42 

112.77 
94.71 
82.49 
80.27 
64.87 
66.60 
71.47 
74.40 
69.47 
69.67 
72.63 
92.50 


81.83 


60.68 
74.79 
67.11 
61.40 
69.01 
63.98 
62.78 
58.44 
52.83 
58.03 
71.31 


61.07 


60.69 
47.28 
47.77 
47.61 
52.61 
57.93 
61.40 
56.81 
69.97 


51.26 


66.73 
53.42 
53.06 
53.55 
59.95 
66.19 
60.24 
65.52 
67.61 


68.06 


51.67 
60.63 
68.13 
70.66 
54.78 
56.77 
60.22 
65.37 
43.68 
166.25 


65.68 


63.38 
62.73 
85.76 
78.86 
58.70 
66.27 
76.60 
73.83 
46.24 
180.15 


76.88 


1913 


114.27 
114.51 
104. 16 
118. 73 
141.82 
122. 12 
118.68 


120.49 


114.49 
149.63 
157.68 
95.86 
123.82 
112.97 
110.64 
115.96 
122.19 


120.80 


104.40 
88.06 
100.68 
120.66 
105.31 
90.31 
91.06 
61.64 
67.75 
67.36 
77.68 
69.97 
66.90 
79.32 
42.63 


86.40 


60.37 
70.64 
63.58 
60.92 
56.54 
53.06 
52.84 
53.14 
52.67 
56.36 
72.83 


69.71 


53.90 
53.34 
53.78 
51.23 
59.39 
64.95 
60.77 
59.04 
66.02 


57.34 


60.69 
72.88 
86.99 
72.19 
62.78 
66.95 
73.79 
73.06 
60.24 
177. 70 


76.67 


88.96 


Note.— For  1914  percentages  are  for  active  national  banks  only. 
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No.  63. — Average  amount  of  national-bank  notes  outstanding  and  the  redemptions,  by 
fiscal  years,  from  1875  {the  first  year  of  the  agency). 


Redemptions. 

Redemptions. 

Years. 

Average 
outstanding. 

Years. 

Average 
outstanding. 

Amount. 

Per  cent. 

Amount. 

Per  cent. 

1875 

$354,238,291 

$155,520,880 

43.90 

1896 

$217,133,390 

$108,260,978 

49.85 

1876 

344,483,79S 

209,038,855 

60.68 

1897 

232,888,449 

113,573,776 

48.76 

1877 

321,828,139 

242,885,375 

75.47 

1898 

228,170,874 

97,111,687 

42.56 

1878 

320,625,047 

213,151,458 

66.48 

1899 

239,287,673 

90,838,301 

37.96 

1879 

324,244,285 

157,656,645 

48.62. 

1900 

260,293,746 

96,982,608 

37.25 

1880 

339,530,923 

61,585,676 

18.13 

1901 

339,884,257 

147,486,578 

43.39 

1881 

346,314,471 

59,650,259 

17.22 

1902 

358,173,941 

171,869,258 

47.98 

1882 

359,736,050 

76,089,327 

21.15 

1903 

383, 173, 195 

196,429,621 

51.26 

1883 

.359,868,524 

102,699,677 

28.53 

1904 

428,886,482 

262,141,930 

61.12 

1884 

347,746,363 

126,152,572 

36.27 

1905 

468,285,475 

308,298,760 

65.84 

1885 

327,022,283 

150,209,129 

45.93 

1906 

538,065,425 

296,292,885 

55.07 

1?86 

314,815,970 

130,296,607 

41.  .38 

1907 

589, 445, 599 

240,314,681 

40.77 

1887 

293,742,052 

87,689,687 

29.  &5 

1908 

662,473,554 

349,634,341 

52.78 

1888 

265,622,692 
230,648,247 

99,152,364 

37. 32 

1909 

680,666,307 
707,919,327 

461,522,202 
502,498,994 

67  80 

1889..1K.... 

88,932,059 

38.65 

1910 

70!98 

1890 

196,248,499 

70,256,947 

35.80 

1911 

724,911,069 

551,. 531, 596 

76.08 

1891 

175,911,373 

67,460,619 

38.34 

1912 

739,940,744 

649,954,710 

87.84 

1892 

172,113,311 

69,625,046 

40.45 

1913 

750,906,777 

675,889,000 

90.01 

1893 

174,755,355 

75,845,225 

43.40 

1914 

755,598,3.59 

706,756,602 

9.3.54 

1894 

205,322,804 

105,330,844 

51.30 

1915 

943,887,520 

782,633,567 

82.92 

1895 

207,860,409 

86,709,133 

41.71 

No.  64. — Changes  during  the  fiscal  year  1915  in  the  force  employed  in  the  Treasurer's 

office. 

Total  force  June  30, 1914: 

Regular  roll 303 

Agency  roll 215 

Postal  savings  roll 14 


Detailed  force. 


532 


Total 621 

Details  discontinued 89 

Increase  in  force 83 

6 


Total  force  June  30,  1915 615 


Changes  during  year: 

Discontinued 

Died 

Resigned 

Transferred  from . 


Changes  during  year— Continued. 
Details  discontinued 

Appointed 

Transferred  to 

Reappointed 


89 

10 

100 

5 


No.  65. — Appropriation  inadefor  the  force  employed  in  the  Treasurer's  office  and  salaries 
paid  during  the  fiscal  year  1915. 


Roll  on  which  paid. 


Appropri- 
ated. 


Expended. 


Balance  un- 
expended. 


Regular  roll 

Reimbursable  roll  (force  employed  in  the  redemption  of  na- 
tional currency) 

Postal  Savings  System  roll 

Aggregate 


$443,745.39 

222,  .520. 00 
13,637.50 


$434,700.00 

219, 110. 25 
13,630.00 


$9,045.39 

3, 409. 75 
7.50 


067, 440. 25 


REPORT  OF  THE  DIRECTOR  OF  THE  MINT. 


Treasury  Department, 

Bureau  of  the  Mint, 
Washington,  D.  C,  November  1,  1915. 
Sir:  In  compliance  with  the  provisions  of  section  345,  Kevised 
Statutes  of  the  United  States,  I  have  the  honor  to  submit  herewith  a 
report  covering  the  operations  of  the  mints  and  assay  offices  of  the 
United  States  for  the  fiscal  year  ended  June  30,  1915,  being  the  forty- 
third  annual  report  of  the  Director  of  the  Mint.  There  is  also  sub- 
mitted for  publication  in  connection  therewith  the  annual  report  of 
this  bureau  upon  the  production  and  consumption  of  the  precious 
metals  in  the  United  States  for  the  calendar  year  1914. 

operations  of  the  mints  and  assay  offices. 

In  many  ways  the  fiscal  year  1915  was  the  most  eventful  in  the 
history  of  the  mmt  service ;  certainly  it  was  as  regards  the  New  York 
assay  office  and  the  San  Francisco  Mint.  The  movement  of  gold 
from  the  United  States  in  the  first  three  months  and  the  movement 
of  this  metal  to  our  shores  in  the  last  three  months  were  on  such  a 
tremendous  scale  that  the  patience,  skill,  and  capacity  of  the  officials 
and  employees  at  these  institutions  were  sorely  taxed.  Since  July 
1,  1915,  the  volume  of  business  has  increased  so  steadily  and  so 
rapidly  that  the  records  show  the  total  value  of  the  deposits  at  the 
New  York  assay  ofiice  for  the  first  four  months  of  the  fiscal  year 
1916  to  be  $126,224,600  or  nearly  that  of  the  deposits  for  the  whole 
of  1908 — $131,792,227 — ^which  has  heretofore  been  this  ofiice's  banner 
fiscal  year. 

The  mint  at  San  Francisco  received  between  April  1  and  November 
1,  1915,  more  than  $50,000,000  in  foreign  gold  coin  and  bulUon  from 
Australia,  Japan,  and  China,  as  compared  with  $4,346,000  during 
the  entire  calendar  year  1914. 

Very  httle,  comparatively  speaking,  of  the  foreign  gold  received 
has  been  in  fine  bars.  Much  the  major  portion  has  been  in  coin, 
chiefly  British  sovereigns  and  Japanese  yen,  and  the  prompt  melting 
and  storing  of  it  have  presented  problems  calling  for  extraordinary 
energy  and  some  ingenuity. 

In  order  that  no  injustice  might  be  worked  to  depositors  of  foreign 
coin  because  of  the  delay  incident  to  the  melting  and  refinmg  of  it, 
the  regulations  governing  the  handling  of  precious  metals  were  so 
modified,  with  your  approval,  as  to  permit  the  payment  of  99  per 
cent  of  the  value  of  said  deposits,  ascertamed  upon  their  being 
weighed   immediately    after   receipt,    when   presented   in   sums   of 
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$1,000,000  and  over.  Of  course  sucli  deposits  come  only  from  bank- 
ing houses  of  recognized  standing,  and  when  advantage  is  taken  of 
this  regulation  the  depositor  is  required  to  give  a  guaranty  in  writing 
of  the  integrity  of  the  coin  or  bars  involved. 

The  former  regulation  permitted  advance  payment  of  only  90  per 
cent  of  the  value  ascertained  when  the  deposit  was  weighed,  8  per 
cent  more  after  the  trial  assay,  and  the  remaining  2  per  cent  fol- 
lowing the  fuial  assay.  It  can  readily  be  seen  how  that  regulation 
would  have  operated  against  the  depositor  in  the  loss  of  interest 
when  several  millions  of  dollars  were  involved  in  one  transaction  as 
has  so  frequently  been  the  case. 

Another  important  change  which  you  authorized  in  the  regulations 
is  the  reporting  by  the  assayer,  on  deposits  of  line  gold  bars  or  coin, 
in  deposits  of  not  less  than  5,000  ounces,  to  one-tenth  of  one-thou- 
sandth instead  of  one-quarter  of  one-thousandth.  I  found  that  the 
loss  to  the  depositor  on  large  deposits  was  frequently  considerable, 
so  I  had  the  honor  to  recommend  to  you  what  has  proved  to  be  a 
most  equitable  arrangement. 

A  new  regulation  of  importance  to  miners  and  prospectors  is  that 
which  you  recently  issued,  upon  my  recommendation,  reducing  the 
charge  for  ore  assays  at  the  minor  assay  offices  and  the  Philadelphia 
Mint  from  $3  for  gold  and  silver  to  $1  for  these  metals  and  $1  for  each 
of  the  following  metals  determined:  Copper,  tin,  zinc,  iron,  lead,  and 
tungsten.  This  has  already  resulted  in  a  material  increase  of  business 
at  the  several  institutions,  has  made  the  mint  service  more  responsive 
to  public  requirements,  and  has  been  generally  commended  by  those 
whose  needs  it  is  intended  to  meet.  The  minor  assay  offices  should  be 
so  operated  as  to  make  them  as  serviceable  to  the  miner  and  pros- 
pector as  the  Department  of  Agi-iculture  is  to  the  farmer,  or  they 
should  be  abohshed.  Receiving,  melting,  assaying,  and  forwarding 
bulhon  deposits  only  do  not  justify  the  expenditure  of  the  money 
necessary  to  their  maintenance. 

It  is  an  interesting  fact  that  in  the  past  fiscal  year  coinage  was  exe- 
cuted for  more  foreign  countries  at  the  Philadelphia  Mint  than  in  any 
previous  12  months  of  that  institution's  history.  These  countries 
were  Cuba,  Costa  Rica,  Salvador,  and  Ecuador.  Some  of  the  in- 
creased business  may  have  been  due  to  the  unsettled  conditions  in 
Europe,  whose  mints  a  number  of  the  Latin- American  countries  have 
long  patronized,  but  all  of  it  is  business  which  promises  to  continue. 
Furthennore,  it  is  evidence  of  an  increasing  friendly  feehng  toward 
the  United  States  on  the  part  of  our  neighbors  to  the  south.  Every 
possible  courtesy  in  the  way  of  facilitating  shipments  and  simplifying 
methods  of  payment  was  extended  to  the  representatives  of  these 
countries. 

Although  a  considerable  amount  of  silver  was  purchased  by  my 
predecessor  in  the  fall  of  1914,  the  stock  on  hand  of  this  precious 
metal  was  so  low  in  July,  1915,  that  I  found  it  necessary  to  purchase, 
with  your  approval,  4,375,000  ounces  in  order  to  be  prepared  for 
what  was  clearly  to  be — and  in  due  time  proved  to  be — an  unprece- 
dented demand  for  subsidiary  coins.  The  highest  price  paid  was 
$0.4963  an  ounce,  or  2.005  cents  above  the  minimum  paid.  The 
average  price  paid  was  $0.48724  an  ounce.     The  entire  amount  was 

7424°— Fi  1915 29 
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bought  between  August  3  and  September  17,  and  constituted  the 
largest  purchase  of  silver  made  in  a  similar  period  since  the  repeal, 
November  1,  1893,  of  the  purchase  clause  of  the  act  approved  July 
14,  1890.  This  transaction  resulted  in  a  goodly  advance  in  the  price 
of  the  white  metal,  and  so  stimulated  the  market,  whose  unsteadi- 
ness had  threatened  a  partial  paralysis  of  the  silver-mining  indus- 
try all  over  the  world,  that  production  of  sih^er  has  continued  prac- 
tically without  abatement.  It  also  had  the  effect  of  aiding  the 
production  of  gold,  inasmuch  as  all  silver  buUion  carries  a  certain 
amount  of  gold. 

In  commenting  on  this  purchase  the  Boston  News  Bureau  said: 

These  prices  are  mucli  below  those  of  a  year  ago,  when  the  Director  of  the  Mint 
bought  at  a  corresponding  part  of  the  year  1,774,000  fine  ounces.  For  200,000  ounces 
of  this,  bought  on  July  31,  a  price  of  $0.5175  was  paid;  200,000  ounces  cost  $0.5150 
on  August  7;  1,174,000  ounces  were  bought  at  $0.52  on  August  11;  and  200,000  ounces 
at  $0.55  on  August  28,  1914. 

A  distinct  achievement  of  the  mint  service  in  the  fiscal  year  1915 
was  the  melting  and  spinning  of  platinum  for  use  in  the  many  Gov- 
ernment laboratories. 

This  metal  is  recovered  in  the  electrolytic  refineries  only  from  the 
various  kinds  of  buUion  deposited.  The  quantities  contained  in 
individual  deposits  are  very  small;  in  practically  every  instance  it 
is  too  small  to  be  detected  in  assaying,  and  we  could  not,  therefore, 
compensate  the  depositor  for  it,  even  if  the  law  permitted  payment 
for  other  than  the  gold  and  silver  contents  of  bullion.  Furthermore, 
as  bullion  of  all  classes  is  massed  and  melted  before  it  passes  through 
the  refinery,  it  would  be  impossible  to  determine  wnat  particular 
class  carries  this  metal.  In  rare  cases,  where  it  is  evident  that  a 
deposit  contains  platinum  the  depositor  is  so  advised  and  is  at 
liberty  to  withdraw  his  deposit. 

It  has  been  the  policy  of  the  Government  to  sell  this  rare  metal 
from  time  to  time  to  the  highest  bidder,  but  owing  to  the  fact  that 
Russia,  the  largest  producer  of  platinum,  has  curtailed  its  exporta- 
tion and  thereby  caused  a  marked  advance  in  the  price,  I  have 
decided  to  hold  so  much  of  the  metal  recovered  as  shall  be  needed 
for  use  in  the  laboratories  of  the  several  departments  of  the  Govern- 
ment. 

During  the  past  few  months  equipment  has  been  placed  in  the 
New  York  assay  office  for  melting  this  metal  and  the  mint  at  Phila- 
delphia has  perfected  machinery  for  spinning  it  and  manufacturing 
it  into  utensils  used  in  the  laboratories  of  the  Government  institutions. 

I  beg  further  to  inform  you  that  the  work  of  this  bureau  has  been 
considerably  simplified  by  the  elimination  of  several  forms  calling 
for  reports  that  were  found  to  be  unnecessary  or  which  duplicated 
information  contained  in  other  reports;  also  that  the  cost  report 
system  which  has  been  in  operation  in  the  mints  and  in  the  assay 
office  at  New  York  for  several  years  has  been  so  modified  as  to 
remove  all  cumbersome  features  and  yet  be  productive  of  aU  infor- 
mation necessary  to  economical  and  efficient  administration. 

The  following  mint  service  institutions  were  operated  during  the 
fiscal  year  1915:  Coinage  mints  at  Philadelphia,  San  Francisco,  and 
Denver;  assay  office  at  New  York,  which  has  a  large  trade  in  bars  of 
fine  gold  and  silver;  mints  at  New  Orleans  and  Carson  City,  and 
assay  offices  at  Seattle,  Boise,  Helena,  Salt  Lake  City,  and  Deadwood, 
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these  being  bullion-purchasing  agencies  for  the  large  institutions. 
Refineries  were  operated  at  the  New  York,  Denver,  and  San  Fran- 
cisco institutions. 

The  original  deposits  of  gold  at  the  mint  service  offices  during  the 
fiscal  year  amounted  to  $166,175,438,  an  increase  of  $19,878,883  over 
the  deposits  of  last  year. 

The  coinage  of  the  year  amounted  to  $46,086,458.90,  of  which 
$40,533,317.50  was  gokl,  $3,353,032.50  was  silver,  $1,718,776.95  was 
nickel,  and  $481,331.95  was  bronze.  This  amount  includes  $30,000 
in  $50  pieces,  $25,000  in  $2.50  pieces,  and  $5,500  in  $1  gold  pieces; 
also  $30,000  in  silver  half-dollar  pieces  struck  at  the  San  Francisco 
mint  for  the  Panama-Pacific  International  Exposition. 

There  were  also  coined  at  the  Philadelphia  Mint  368,050  gold  pieces, 
10,765,400  silver  pieces,  and  11,024,300  nickel  pieces  for  Cuba;  5,000 
gold  pieces  and  859,425  silver  pieces  for  Costa  Rica;  2,500,000  silver 
pieces  for  Ecuador,  and  9,208,000  nickel  pieces  for  Salvador.  The 
mint  at  San  Francisco  coined  for  the  Philippine  Islands  1,870,000 
silver  pieces  and  500  bronze  pieces. 

The  seigniorage  on  United  States  coinage  executed  totaled 
$3,687,564.41,  of  which  $1,862,088.97  was  on  subsidiary  silver  coins 
and  $1,825,475.44  was  on  minor  coins. 

The  amount  of  silver  purchased  during  the  fiscal  year  was  3,395,- 
694.87  fine  ounces,  costing  $1,736,599.16,  at  an  average  price  of  51 
cents  per  ounce,  fine.  There  were  also  received  491,021.14  fine 
ounces  of  United  States  mutilated  silver  coins,  valued  at  $678,792, 
and  Philippine  silver  coins  for  recoinage  containing  136,247.17  fine 
ounces  at  a  cost  value  of  $89,032.55. 

STOCK   OF   COIN   AND    BULLION    IN   THE    UNITED    STATES. 

On  December  31,  1914,  the  stock  of  domestic  coin  in  the  United 
States  was  $2,252,316,331,  of  which  $1,500,743,924  was  gold  and 
$568,271,663  was  silver  dollars,  and  $183,300,744  was  subsidiary 
silver  coin. 

The  stock  of  gold  bullion  in  the  mints  and  assay  offices  on  the  same 
date  was  valued  at  $304,354,958,  and  the  stock  of  silver  bullion  was 
6,291,673  fine  ounces. 

PRODUCTION    OF   GOLD   AND    SILVER. 

The  production  of  the  precious  metals  in  the  United  States  during 
the  calendar  year  1914  is  as  follows:  Gold  $94,531,800,  and  silver 
72,455,100  fine  ounces. 

INDUSTRIAL   ARTS. 

The  amount  of  gold  consumed  in  the  industrial  arts  during  the  cal- 
endar year  1914  was  $42,728,893,  of  which  $34,621,619  was  new 
material.  Silver  consumed  amounted  to  29,233,117  fme  ounces,  of 
which  22,474,787  fhie  ounces  was  new  material. 
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EXPORTS    OF   GOLD   COIN. 

The  net  exports  of  United  States  gold  coin  for  the  fiscal  year  1915 
were  $23,445,028. 

COINAGE   FOR   THE   PANAMA-PACIFIC    EXPOSITION. 

The  act  of  January  16,  1915,  provides  for  the  following  coinage  of 
gold  and  silver  pieces  for  the  Panama-Pacific  International  Exposi- 
tion Co.: 


Denomination. 


I'ieces. 


Value. 


$50  gold  pieces 

$2.50  gold  pieces 

$1  gold  pieces 

50K;ent  silver  pieces. 


3,000 

10,000 

25,000 

200,000 


$150,000 
25,000 
25,000 
100,000 


The  act  further  provides  that  one-half  of  the  $50  gold  pieces  struck 
"shall  bo  similar  in  shape  to  the  octagonal  $50  gold  pieces  issued  in 
California  in  1851.'; 

The  design  submitted  by  Mr.  Robert  Aitken  for  the  $50  piece,  that 
by  Mr.  Charles  Keck  for  the  $1  piece,  and  those  by  Mr.  Charles  E. 
Barber,  the  engraver  of  the  mint  at  Philadelphia,  for  the  $2.50  gold 
and  the  50-cent  silver  pieces,  were  accepted  by  the  Director  of  the 
Mint  and  approved  hj  the  Secretary  of  tne  Treasury. 

Following  is  a  description  of  the  coins  above  referred  to: 

Fifty-dollar  piece,  weight  1  ,£90  grains, 0.900 Jine. — Obverse:  Minerva, 
the  goddess  of  wisdom,  skiU,  contemplation,  spinning,  weaving,  and 
of  agricidture  and  horticulture.  Reverse:  Owl,  sacred  to  Minerva, 
the  accepted  symbol  of  wisdom,  perched  upon  a  branch  of  western 
pine.  Dolphins,  su^esting,  as  they  encircle  the  central  field,  the 
uninterrupted  water  route  made  possible  by  the  Panama  Canal, 
occupy  the  angles  of  the  octagonal  coin. 

Two-and-a-half-dollar 'piece, weigM  6 Jf..50  grains, 0.900 fine. — Obverse: 
Columbia,  representing  the  United  States,  seated  on  the  mythical  sea 
horse,  riding  through  the  waters  of  the  canal,  with  caduceus  in  grasp, 
the  emblem  of  trade  and  commerce,  inviting  the  nations  of  the  world 
to  use  the  new  way  from  ocean  to  ocean.  Reverse:  American  eagle, 
resting  on  a  standard  bearing  the  motto  "E  Pluribus  Unum." 

One-dollar  mece,  weigTit  25.8  grains,  0.900  fine. — Obverse:  Head, 
representing  labor,  tlu'ough  whose  efforts  the  Panama  Canal  became 
a  reality.  Reverse:  Two  dolphins,  indicating  the  meeting  of  the  two 
oceans. 

^  Fifty-cent  jyiece,  weight  192.9  grains,  0.900  fine. — Obverse:  Colum- 
bia scattering  fruits  and  flowers,  attendant  with  cornucopia  or  horn 
of  plenty,  to  simify  the  boundless  resources  of  the  West.  Background, 
Golden  Gate  iUumined  by  the  rays  of  the  setting  sun,  with  the  mscrip- 
tion  ''Panama-Pacific  Exposition,  1915."  Reverse:  Shield  of  the 
United  States  surmounted  by  American  eagle  and  supported  on  the 
one  side  by  a  branch  of  oak,  emblem  of  strength,  and  on  the  other 
side  by  the  olive  branch  of  peace.     The  inscriptions  are  "United 
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1.  OBVERSE  TWO-AND-A-HALF-DOLLAR  GOLD   PIECE. 

2.  REVERSE  TWO-AND-A-HALF-DOLLAR  GOLD  PIECE. 

3.  OBVERSE  ONE-DOLLAR  GOLD  PIECE. 

4.  REVERSE  ONE-DOLLAR  GOLD  PIECE. 

5.  OBVERSE   HALF-DOLLAR  SILVER  PIECE. 

6.  REVERSE   HALF-DOLLAR  SILVER   PIECE. 


Report  Director  of  the  Mint,  1915. 


PLATE   II. 


1  OBVERSE  OCTAGONAL  FIFTY-DOLLAR  GOLD  PIECE. 

2  REVERSE  OCTAGONAL  FIFTY-DOLLAR  GOLD   PIECE. 
4    OBVERSE  ROUND   FIFTY-DOLLAR  GOLD   PIECE. 

5.   REVERSE    ROUND  FIFTY-DOLLAR  GOLD  PIECE. 
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States  of  America,"  with  value  of  the  coin  and  the  motto  "In  God 
we  trust." 

Work  was  immediately  commenced  upon  the  dies,  which  were 
shipped  after  completion  to  the  mint  at  San  Francisco,  at  which  place 
the  first  coinage  oi  these  pieces  was  delivered  on  May  28,  and  up  to  the 
end  of  the  fiscal  year  (June  30)  there  were  struck  the  following: 

Pieces. 

$50  gold  pieces  (octagonal) 609 

$2.50  gold  pieces 10, 000 

$1  gold  pieces 5, 500 

50-cent  silver  pieces 60, 000 

The  $50  gold  pieces  were  struck  on  the  large  medal  press  shipped 
from  the  Philadelphia  Mmt  for  this  purpose. 

ESTIMATES    FOR   THE    FISCAL   YEAR    1917.  . 

The  total  of  estimates  for  the  mint  service  for  the  fiscal  year  1917, 
including  the  bureau  ofiice  in  Washington,  is  $1,160,480,  which 
compares  with  estimates  of  $1,177,580  for  the  fiscal  year  1916  and 
appropriations  for  the  latter  year  of  $1,136,180. 

APPROPRIATIONS,  EXPENSES,  AND    INCOME. 

Amoimts  appropriated  for  the  fiscal  year  1915  totaled  $1,147,771.68, 
which,  together  with  unexpended  balances  of  permanent  appropria- 
tions amounting  to  $12,700.13  and  reimbursements  within  the  service 
and  from  other  Government  services  of  $161,604.17,  aggregated  an 
available  total  of  $1,322,075.98. 

The  total  expenses  chargeable  to  appropriations  were  $1,149,376.92; 
those  chargeable  to  mcome  were  $7,553.90;  aggregate,  $1,156,930.82. 

The  mcome,  including  $3,687,564.41  seigniorage  realized  by  the 
Treasury  from  the  mmt  service,  totaled  $4,262,896.32. 

Income  and  expenses  are  itemized  below: 

INCOME. 

Mint  charges  on  bullion $340,  595.  93 

Proceeds  of  stock  medals  and  proof  coins  sold 3, 589.  85 

Charges  for  manufacture  of  special  medals 9,  924.  96 

Charges  on  foreign  coinage  executed 146, 099.  67 

Charges  for  work  done  for  other  institutions,  etc 5,  579.  54 

Receipts  from  special  assays  of  bullion  and  ores 2,  749.  15 

Surplus  bullion  recovered 49,  296.  31 

Gain  on  bullion  shipments  to  refineries $182.  30 

Less  contra  losses 26.  37 

155. 93 

Proceeds  of  proof  gold  and  silver  formerly  on  inventory 1, 660.  73 

Commission  on  telephone  calls 1.37 

Proceeds  of  sale  of  old  material 727.  27 

Proceeds  of  sale  of  by-products : 14,  951.  20 

575,  331.  91 

Seigniorage  of  subsidiary  silver  coinage $1,  862, 088.  97 

Seigniorage  on  minor  coinage — ^nickel 1, 409,  332.  91 

Seigniorage  on  minor  coinage — bronze 416, 142.  53 

3, 687, 564.  41 

Total 4, 262, 896.  32 
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EXPENSES. 

Salaries  of  officers  and  clcks $273, 859.  21 

Wages  of  workmen 618,  320.  64 

Contingent  expenses  (including  equipment),  less  amounts  to  reimburse 

wastage  and  loss  on  sale  of  sweeps 230,  789.  99 

Wastage  of  operative  departments  (gold  and  silver) 2,  758. 38 

Loss  on  operative  sweeps  sold 3,  955.  02 

Freight  on  bullion  and  coin  shipments  between  mints  and  assay  offices. .  19,  693.  68 

1, 149,  376.  92 

Wastage  of  operative  departments  (minor  metal)' 1, 072.  35 

Expense  of  distributing  minor  coin  ' 6, 481.  55 

Total ^ 1, 156,  930.  82 

Net  income  of  the  Government  from  the  mint  service 3, 105,  965.  50 

Total 4,  262, 896. 32 

Appropriations,  reimbursements,  expenditures,  and  balances,  all  offices,  fiscal  year  1915. 


Annual  appropriations. 

Perma- 
nent ap- 
propria- 
tion 
balances.2 

Items  and  ofTices. 

Salaries. 

Wages  of 
workman. 

Contingent 
expenses. 

Freight 
on  bullion 
and  coin. 

Total. 

Office  of  Director  of  the  Mint: 

825,580.00 
3-23,558.87 

$5,600.00 
4,641.88 

$20,000.00 
«  19,693.68 

$51,180.00 

47,894.43 

Unexpended  balance 

2,021.13 

958. 12 

306.32 

3,285.57 

Mint  at  Philadelphia: 

70,383.34 

$300,000.00 
108,613.47 

65,000.00 
44,288.71 

$4,873.24 

440,256.58 

Remibursed     

152,902.18 

Available  for  use 

70, 383. 34 
68,889.67 

408, 613. 47 
295,348.69 

109,288.71 
88, 291. 84 

4,873.24 

593, 158. 76 

(4,865.75) 

452,530.20 

Unexpended  balance 

1,493.67 

113,264.78 

20,996.87 

4,873.24 

140,628.56 

Mint  at  San  Francisco: 

48,008.33 

122,500.00 
5, 364. 89 

40,000.00 
2.796  .14 

210,508.33 

8, 161. 43 

48,008.33 
47, 769. 45 

127,864.89 
119,356.06 

42,796.54 
38,358.07 

218, 669. 76 

Expended 

205, 483. 58 

Unexpended  balance 

238.88 

8,508.83 

4,438.47 

13,186.18 

Mint  at  Denver: 

Appropriated 

47,200.00 

94,000.00 

35,000.00 
341.63 

343.01 

176,543.01 

341.63 

47,200.00 
46,888.17 

94,000.00 
92,266.27 

35,341.63 
34,102.61 

343.01 

176,884.64 

Expended 

173, 257. 05 

Unexpended  balance 

311.83 

1,733.73 

1,239.02 

343.01 

3, 627. 59 

Assay  office  at  New  York: 

Appropriated 

51,100.00 

80,000.00 
30.75 

60,000.00 
17.60 

7,483.88 

198,583.88 

48.35 

Available  for  use 

51,100.00 
50,479.72 

80,030.75 
80,011.11 

60,017.60 
59,231.86 

7,48.3.88 
1,093.25 

198, 632. 23 

190, 815. 94 

Unexpended  balance 

620. 28 

19.64 

785.74 

6,390.63 

7,816.29 

Mint  at  New  Orleans: 

5,600.00 
5,050.00 

5,350.00 
5,281.62 

3,000.00 
1,784.19 

13,950.00 

(715.85) 

12,115.81 

Unexpended  balance 

550.00 

68.38 

1,215.81 

1,834.19 

>  Payable  from  seignorage  on  miaor  coinage. 

2  For  new  machinery  and  appliances  at  Philadelphia  and  Denver  mints;  for  equipment  of  assay  office 
at  New  York. 
» $3,116.67  paid  employees  detailed  to  other  offices. 
« Chargeable,  as  indicated  in  parentheses,  to  the  various  ofl5ce3. 
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Appropriations,  rmnbursements,  expenditures,  and  balances,  all  offices,  fiscal  year  1915- 

Continued. 


Annual  appropriations. 

Perma- 
nent ap- 
propria- 
tion 
balances. 

Items  and  offices. 

Salaries. 

Wages  of 
workman. 

Contingent 
expenses. 

Freight 
on  bullion 
and  coin. 

Total. 

Mint  at  Carson: 

$4,200.00 
4,200.00 

$2,000.00 
1,999.97 

$1,000.00 
990.99 

$7, 200. 00 

($397.98) 

7, 190. 96 

.03 

9.01 

9.04 

Assay  office  at  Helena: 

4,441.67 

2,500.00 

1,000.00 
138. 14 

7,941.67 
138. 14 

4,441.67 
4,400.00 

2,500.00 
2,500.00 

1, 138. 14 
960.93 

8, 079. 81 

(630. 16) 

7, 860. 93 

Unexpended  balance 

41.67 

177. 21 

218.88 

Assay  office  at  Boise: 

4,200.00 
4,200.00 

2,000.00 
2,000.00 

1,000.00 
991.53 

7, 200. 00 

(997.41) 

7,191.53 

8.47 

8.47 

Assay  office  at  Deadwood: 

4,041.67 

2,000.00 

8.80 

500.00 
3.64 

6,541.67 

12. 44 

4,041.67 
4,000.00 

2,008.80 
1,935.84 

503.64 
498. 09 

6,554.11 

(345. 00) 

6, 433. 93 

Unexpended  balance 

41.67 

72.96 

5.55 

120. 18 

Assay  office  at  Seattle: 

11,516.67 
11,450.00 

17,000.00 
16,208.58 

6,000.00 
5, 789. 99 

34,516.67 

(11,685.51) 

33,448.57 

Unexpended  balance 

66.67 

791.42 

210.01 

1,068.10 

Assay  office  at  Salt  Lake  City: 

3,050.00 
2,973.33 

2,000.00 
1,412.50 

1,000.00 
768. 16 

6,050.00 

(56.02) 

5, 153. 99 

Unexpended  balance 

76.67 

587.50 

231.84 

896.01 

Total,  entire  service: 

279,321.68 

629,350.00 
114,017.91 

219,100.00 
47,586.26 

20,000.00 

$12,700.13 

1,160,471.81 

161,604.17 

•  Available  for  use 

279,321.68 
273,859.21 

743, 367. 91 
618,320.64 

266,686.26 
236,410.14 

20,000.00 
19,693.68 

12,700.13 
1,093.25 

1,322,075.98 

1,149,376.92 

Unexpended  balance 

5,462.47 

125,047.27 

30, 276. 12 

306.32 

11,606.88 

172,699.06 

CONSOLIDATED   INCOME   AND    EXPENDITURES. 

A  complete  statement  of  the  income  and  expenditures  of  the 
Treasury  on  account  of  the  mint  service,  including  seigniorage  on 
the  silver  and  minor  coins,  is  shown  in  the  statement  following. 
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GOLD-CERTIFICATE    BARS. 

At  the  close  of  the  fiscal  j^ear  1915  refined  gold  bars,  duly  stamped 
with  their  weight,  fineness,  and  value,  in  accordance  with  the  pro- 
visions of  the  act  of  Congress  approved  March  2,  1911,  providing  for 
the  issue  of  gold  certificates  against  gold  bullion  and  foreign  gold 
coin,  were  held  at  the  several  mints  and  the  assay  office  at  New  York 
as  follows: 

San  Francisco  Mint $155, 325, 634. 33 

Denver  Mint 26, 152, 624. 80 

New  York  Assay  Office 62, 230, 129. 67 

Total 243,708,388.80 

DEPOSITS    OF    GOLD    BULLION. 

The  value  of  all  gold  bullion  contained  in  original  deposits  at  the 
mints  and  assay  offices  during  the  fiscal  year  1915  was  $166,175,437.79. 
The  redeposits  during  the  year,  consisting  of  bullion  transferred  from 
one  office  to  another,  and  bars  bearing  the  stamp  of  one  of  the  mints 
or  assay  offices,  amounted  to  $65,270,187.22.  The  value  of  the  gold 
bullion  and  uncurrent  domestic  and  foreign  coin  received,  including 
redeposits,  amounted  to  $231,445,625.01,  which  was  the  total  of 
gold  receipts  at  all  offices. 

Statements  which  show  the  classification  of  deposits,  the  source  of 
domestic  buUion  by  States  and  Territories,  and  the  receipts  at  the 
several  offices  of  the  service  appear  in  tabular  form  in  tliis  volume 
elsewhere. 

DEPOSITS    OF   FOREIGN    GOLD    BULLION    AND    COIN. 

Foreign  gold  bullion  containing  1,106,910  fine  ounces,  of  the  value 
of  $22,881,855,  and  foreign  gold  coin  containing  745,955  fine  ounces, 
of  the  value  of  $15,420,256,  were  deposited,  which  was  received 
from  the  following  countries: 


Crude  bullion. 

Refined  bullion. 

Coin. 

Country. 

Fine 
ounces. 

Coining 
value. 

Fine 
ounces. 

Coining 
value. 

Fine 
ounces. 

Coining 
value. 

59,6&4 

40, 150 

348 

273,627 

254 

38,916 

71,713 

238, 495 

6,936 

261 

306,450 

537 

SI, 233, 782 

829,973 

7,193 

5,656,371 

5,245 

804, 474 

1,482,435 

4,930,137 

143,385 

5,395 

6,334,877 

11,092 

10,993 

8227,235 

Northwest  Territory 

Nova  Scotia 

Mexico 

58,546 

1,210,261 

86,952 
1,038 
2,661 

$1,797,446 
21,460 

Central  America       

55,008 

West  Indies 

Panama     

China 

Russia 

i56 

7,077 

7,158 

5,575 

628,934 

1,195 

126 

119 

153 

4,811 

3,232 
146  299 

Great  Britain 

Germany         .... 

147  963 

Spain 

115,253 

13,001,220 

24,704 

France 

Turlcey 

2,591 
2,467 

Canada 

other  countries 

3,162 

Mixed  coin 

99,461 

Total 

1,037,371 

21,444,359 

69,539 

1,437,496 

745,955 

15,420,266 
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DEPOSITS    AND    PURCHASES    OF    SILVER. 

The  deposits  of  silver  at  the  mints  and  assay  offices  during  the 
fiscal  year  ended  June  30,  1915,  for  return  to  depositors  in  fine  or 
unparted  bars,  with  the  weight  and  fineness  stamped  thereon,  aggre- 
gated 3,949,845.48  fine  ounces.  The  United  States  assay  office  at 
New  York  received  the  greater  part  of  these  deposits. 

The  Government  of  the  Philippine  Islands  deposited  at  the  United 
States  mint  at  San  Francisco,  Phihppine  silver  coins  issued  under 
the  act  of  March  2,  1903,  containing  136,179  fine  ounces,  for  recoinage 
into  coins  of  reduced  weight  and  fineness  as  authorized  by  the  act  of 
June  23,  1906. 

The  purchases  and  deposits  of  silver  bullion  at  the  mints  and 
assay  offices  of  the  United  States  during  the  fiscal  year  1915  were  as 
follows : 


Items. 


Fine  ounces. 


Cost. 


Commercial  bars  purchased 

Local  purchases 

Purchased  from  Salvador  (remnants) 

Partings,  charges,  and  fractions 

Mutilated  and  uncurrent  coin 

Philippine  coins  for  recoinage 

Philippine  assay  coins 

Domestic  assay  coins 

Surplus  bullion 

Deposit  melting  room  grains 

For  return  in  fme  bars 

Total 


1,942,814.60 

725,467.93 

196. 41 

718,940.77 

1,748.66 

136, 179. 10 

68.07 

272. 36 

5, 130. 25 

1,123.89 

3,949,845.48 


$1,007,637.10 

363,708.72 

94.28 

360,623.33 

875.09 

88,892.35 

37.98 

319.10 

2, 787. 42 

554. 12 

1,990,851.90 


7,481,787.52 


3,816,381.39 


DEPOSITS    OF    FOREIGN    SILVER    BULLION    AND    COIN. 

Foreign  silver  bullion  containing  2,130,138  fine  ounces  and  foreign 
silver  coin  containing  383,445  fine  ounces  were  received  from  various 
countries,  as  follows: 


Bullion. 

Coin. 

Country. 

Crude. 

Refined. 

Fine  ozs. 

36, 736 

10, 124 

30 

53,237 

23 

1,733,975 

82,589 

156,390 

746 

60 

6,088 

212 

Fine  ozs. 
49,928 

Fine  ozs. 

190, 774 

144,995 

855 

Mixed 

46,821 

Total 

2,080,210 

49,928 

383, 445 
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COINAGE. 


The  domestic  coinage  during  the  fiscal  vear  1915  amounted  to 
123,268,422  pieces,  of  the  value  of  $46,086,951.40,  as  follows: 


Denomination. 

Philadelphia. 

San  Francisco. 

Pieces. 

Value. 

Pieces. 

Value. 

Gold: 

600 

1,296,750 

136,000 

427, 000 

10,000 

$30, 000. 00 

Double  eagles 

95,320 
151,050 
247, 125 

$1,906,400.00 
1,510,500.00 
1,235,625.00 

25, 935, 000. 00 

Eagles 

1,360,000.00 

Half  eagles    

2, 135, 000. 00 

25,000.00 

240,117 

600,292.50 

5,500 

5,500.00 

Total  gold 

733,612 

5,252,817.50 

1,875,850 

29,490,500.00 

Silver: 

Halfdollars"  

60,000 

9S4,(M)0 

420, 000 

1,820,000 

30, 000. 00 

Half  dollars 

150 

32, 150 

16,520,200 

75. 00 

8, 037,. 50 

1, 652, 020. 00 

492,000.00 

Quarter  dollars 

105,(HKI.OO 

Dimes 

182, 000. 00 

Total  silver 

16,  .552, 500 

1,660,132.50 

3,284,000 

809, 000.  00 

Minor: 

Fivft-cent  nickels 

19,457,039 
28,356,195 

972,851.95 
283,661.95 

3,4.37,000 
4,577,000 

171,850.00 

0n6-cent  bronze 

45,770.00 

Total  minor 

47,813,234 

1,256,413.90 

8,014,000 

217,620.00 

Total  coinage 

65,099,346 

8,169,363.90 

13,173,850 

30,517,120.00 

Denomination. 


Denver. 


Pieces. 


Value. 


Total. 


I'ieces. 


Value. 


Gold: 

Fifty-dollar  pieces  (octagonal)  '■ 

Doulile  eagles 

Eagles 

Half  eagles 

Quarter  eagles  i 

Quarter  eagles 

Dollars ' 


343,600 
247,000 


$.3,435,000.00 
1,235,000.00 


448,000 


1,120,000.00 


600 

1,392,070 

630,  ,650 

921, 125 

10,000 

688,117 

5,500 


$30,000.00 

27,841.400.00 

6,305,500.00 

4,605,625.00 

25,000.00 

1,720,292.50 

5,500.00 


Total  gold. 


1,038,500 


5,790,000.00 


3,647,962 


40,533,317.50 


Silver: 

Half  dollars'... 
Half  dollars.... 
Quarter  dollars. 
Dimes 


378, 400 
1,142,800 
4,090,000 


189,200.00 
286,700.00 
409,000.00 


60,000 

1,362,650 

1,694,960 

22,430,200 


30,000.00 

681,276.00 

398, 737. 50 

2,243,020.00 


Total  silver. 


5,611,200 


25, 447, 700 


3,363,032.50 


Minor: 

Five-cent  nickels. 
One-cent  bronze. . 


11,481,600 
15,200,000 


674, 076.  CO 
162,000.00 


34,375,639 
48, 133, 195 


1,718,776.95 
481,331.95 


Total  minor. . , 
Total  coinage . 


26,681,500 


726,075.00 


82,508,734 


2, 2(X),  108.90 


33,331,200 


7,399,975.00 


111,604,396 


46,086,458.90 


1  Coined  for  Panama-Pacific  International  Exposition  under  authority  of  Congress  (Public  No.  233, 63d 
Cong.,  S.  6039),  approved  Jan.  16,  1915.  Assay  pieces  of  PanamarPacinc  Exposition,  9  $50  pieces  and  17 
quarter  eagles  omitted. 

The  approximate  amount  of  copper  used  in  the  above  coinages  was  319  tons,  of  which  9  tons  were  used 
Inalloymg  gold  and  11  tons  in  alloying  silver,  while  299  tons  were  used  in  minor  coinage. 
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Additional  coinages  were  made  during  the  fiscal  year  1915  at  the 
mints  at  Philadelphia  and  San  Francisco  as  follows : " 

COINAGE   BY   PHILADELPHIA   MINT. 


For  Govern- 
ment of— 

Denomination. 

Pieces. 

Value. 

Value  in 

United  States 

money. 

Value  in 

United  States 

subsidiary 

silver  coin. 

Vilueof 
metal 
con- 
tained. 

Costa  Rica... 

Gold,  2  colon 

5,000 

202,213 
150, 000 
507,212 

Colones. 
5, 000. 00 

101,106.50 
15,000.00 
25,360.60 

$4, 653. 54 

Silver: 

50  centavos 

lOcentavos 

5  centavos 

$80,885.06 
12,000.00 

20,288.67 

Silver,  20  centimos 

Nickel: 

5  centimos 

859,425 

141,467.10 

113, 173.  73 

Ecuador 

2,500,000 

Sucres. 
500, 000. 00 

500,000.00 

Salvador 

1,500,000 
2,700,000 
5,008,000 

Pesos. 
75, 000. 00 
81,000.00 
50, 080. 00 

$3,182  85 

3  centimos 

4,583.30 

1  oentimo 

5,313.24 

Gold ,  cinco  pesos 

Silver: 

Pesos 

9,208,000 

206,080.00 

13,079.39 

Cuba 

368,050 

1,580,100 
1,400,100 
2,485,100 
5,300,100 

1,840,250,00 

1,580,100.00 
560,040.00 
497, 020. 00 
530,010.00 

1,840,250.00 

1,689,411.32 
560,040.00 
497,020.00 
530,010.00 

40  centavos 

20 centavos 

lOcentavos 

Nickel: 

5  centavos 

10,765,400 

3,167,170.00 

3,276,481.32 

2,819,100 
1,819,100 
6,386,100 

140,955.00 
36,382.00 
63,861.00 

5,981.85 
2,701.98 
6,775.32 

2  centavos 

Icentavo 

11,024,300 

241, 198. 00 

15, 459. 15 

COINAGE   BY   SAN   FRANCISCO   MINT. 


Philippines . . 

Silver: 

20  centavos 

lOcentavos 

Bronze,  1  centavo 

950, 000 
920,000 

Pesos. 
190,000.00 
92, 000. 00 

$113,957.12 
36,820.76 

1,870,000 
500 

282, 000. 00 
5.00 

150,777.88 

$0. 91 

Total.. 

36, 600, 625 

$1,844,903.54 

4,040,432.93 

28  539  45 

PURCHASE    OF    MINOR    COINAGE    METAL    FOR   DOMESTIC    USE. 

Dm-m^  the  fiscal  year  1915  there  were  purchased  12,492,833  troy 
ounces  of  mmor  coinage  metals  for  use  in  domestic  coinage,  at  a  cost 
of  $134,709.80,  distributed  as  foUows: 

Purchase  of  minor  coinage  metals. 


Metal. 

Philadelphia. 

San  Francisco. 

Troy  ounces. 

Cost. 

Troy  ounces. 

Cost. 

Copper 

7,291,666.67 

292, 220. 83 

729, 166. 67 

14.58 

479  50 

60.37 

$68,825.00 

1,041.98 

19,000.00 

.14 

4.61 

.62 

1, 102, 281. 63 

$10,392.94 

Zinc 

Nickel 

Mutilated  copper  coins 

Mutilated  bronze  coins 

Mutilated  nickel  coins 

Total 

8,313,608.62 

88  872  35  1  i   'o9  9si  at 

10,392.94 
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Purchase  of  minor  coinage  metals — Continued. 


Metal. 


Denver. 


Troy  ounces. 


Cost. 


Total. 


Troy  ounces. 


Cost. 


Copper 

Zinc 

Nickel 

Mutilated  copper  coins. 
Mutilated  bronze  coins . 
Mutilated  nickel  coins.. 


2,785,830.25 
'"29i,'ii2.'56" 


$27,554.91 
"'7,"889.'60' 


11, 179, 778. 55 

292,220.83 

1,020,279.17 

14.58 

479. 50 

60.37 


$106, 772. 85 

1,041.98 

26,889.60 

.14 

4.61 

.62 


Total. 


3,076,942.75 


12,492,833.00 


134, 709. 80 


PURCHASE  OF  COPPER  FOR  USE  IN  PHILIPPINE  ISLANDS  MINOR  COINAGE. 

There  were  no  metals  purchased,  other  than  1,102,281.63  troy 
ounces  of  copper  at  a  cost  of  $10,392.94,  for  use  in  the  minor  coinage 
for  the  Philippine  Islands  during  the  fiscal  year  1915. 

There  were  no  prepared  blanks  purchased  for  use  in  domestic  or 
other  coinage  during  tlie  same  period. 

DISTRIBUTION    OF    MINOR    COINS. 

The  amount  of  minor  coins  distributed  during  the  fiscal  year  1915 
was  $1,462,994.97,  and  the  expenses  for  distribution  were  $7,230.06, 
as  follows: 


Denomination. 

From  Philar 
delphia. 

From  San 
Francisco. 

From  Den- 
ver. 

Total. 

5-cent  nickel                                                  

$402,530.50 
767,098.00 

$142,542.75 
42, 727. 80 

$73,978.90 
34,117.02 

$619, 052. 15 

l-cent  bronze 

843, 942. 82 

Total  distribution 

1,169,628.50 

185,270.55 

108,095.92 

1,462,994.97 

Expenses  of  distribution: 

5,887.43 
446.31 

1, 727. 26 
79.74 
10.40 

7,614.69 

Bags      .     ...                           

76.82 

602. 87 

Seals 

10.40 

Twine 

2.10 

2.10 

Total  expenses 

6,333.74 

78.92 

1,817.40 

8,230.06 
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MINOR   COINS    OUTSTANDING. 


The  following  statement  shows  the  amount  of  coinage  of  minor 
coins  by  denominations  since  1793,  the  amount  issued,  on  hand, 
melted,  and  outstanding  June  30,  1915: 


Denomination. 

Amount 
coined. 

Issued 

On  hand. 

Melted. 

Outstanding 
June  30, 1915. 

Philadelphia: 

$1,562,887.44 

39,926.11 

2,007,720.00 

22,584,716.67 

912,020.00 

941,349.48 

40,873,204.35 

$1,562,887.44 

39,926.11 

2,007,720.00 

22,256,040.37 

912,020.00 

941,349.48 

39,883,991.25 

$381,303.30 

$1, 181, 584. 14 

39,926.11 

805,200.24 
534,079.34 
340,934.06 
284,649.13 
4,298,020.90 

1,202,519.76 

$328,676.30 

21,721,961.03 

571,085.94 

656, 700.  35 

989, 213. 10 

35, 585, 970. 35 

Total 

68,921,824.05 

67,603,934.65 

1,317,889.40 

6,644,186.97 

60,959,747.68 

San  Francisco: 

5.05 

6,267.63 

11.52 

13.80 

7, 143. 00 

404,800.00 

325, 142. 85 

79,657.15 

318, 875. 22 

324,230.00 

288, 174. 94 

36,055.06 

281,031.94 

Total 

729,030.00 

613,317.79 

115,712.21 

13,441.00 

599,907.16 

Denver: 

Bronze  1-cent  pieces 

545,870.00 
1, 472, 425. 00 

411,540.69 
986, 780. 00 

134,329.31 
485,645.00 

1,400.00 
31, 700. 00 

410, 140. 69 

955, 080. 00 

Total 

2,018,295.00 

1,398,320.69 

619,974.31 

33, 100. 00 

1,365,220.09 

71,669,149.05 

69, 615, 573. 13 

2,053,575.92 

6, 690, 727. 97 

62,924,875.53 

Deduct  $30.37,  value  of  old  minor  coins  melted  at  San  Francisco  Mint  for  the  net  amoimt  outstanding, 
viz,  $62,924,845.16. 

The  uncurrent  minor  coins  melted  at  each  mint  are  not  necessarily 
those  of  former  comage  of  any  particular  mint. 

WORK   OF    THE    GOVERNMENT    REFINERIES. 

Bullion  was  operated  upon  by  the  refineries  connected  with  the 
mints  at  San  Francisco  and  Denver  and  the  assay  office  at  New 
York  during  the  fiscal  year  1915,  as  follows: 


Institution. 

Sent  to  refinery. 

Returned  from  refinery. 

Gold. 

SUver. 

Gold. 

Silver. 

Fine  ounces. 
1,316,108.282 
1,396,580.513 
2, 822, 787. 505 

Fine  ounces. 

364,838.07 

1, 169, 114. 45 

3, 738, 366. 33 

Fine  ounces. 
1,316,147.211 
1,396,656.325 
2,822,806.005 

Fine  ounces. 
305,933.11 

1,167,-341.32 

3,7.36,971.71 

Total 

5, 535, 476. 360 

5, 272, 318. 85 

5,535,609.541 

5, 270, 246. 14 

Institution. 

Apparent  gain. 

Apparent  loss. 

Gold. 

Silver. 

Gold. 

Silver. 

San  Francisco.. 

Fine  ounces. 

38.  929 

275. 812 

18. 440 

Fine  ounces. 
1, 095. 04 

Fine  ounces. 

Fine  ounces. 

Denver 

1, 773. 13 

New  York 

1,394.62 

Total 

333. 181 

1,095.04 

3, 167. 75 
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Bullion  upon  which  charges  were  collected  and  bullion  owned  by  the  Government. 


Institution. 

Bullion    upon    which 
charges  for  parting  were 
collected. 

Bullion  owned  by  the 
Government  retained 
by    the    refinery    for 
parting  purposes  upon 
which  no  charges  were 
imposed. 

Total. 

Gold. 

Silver. 

Gold. 

Silver. 

Gold. 

Silver. 

San  Francisco 

Denver 

Fine  ozs. 

545,870.755 

1, 184, 530. 347 

1,187,099.057 

Fine  ozs. 
259. 979. 54 
802,801.65 
3,313,941.84 

Fine  ozs. 

770,231.527 

212,0.50.106 

1,035,087.908 

Fine  ozs. 
104, 858.  53 
306,312.80 
424,424.49 

Fine  ozs. 
1,316,108.282 
l,39{i,580.513 

2,822,787.505 

Fine  ozs. 
304,838.07 
1,109,114.45 
3, 738,  .306. 33 

New  York 

Total 

2,917,506.759 

4,436,723.03 

2,617,969.601 

835,595.82 

5,535,476.300 

5,272,318.85 

BY-PRODUCTS    OF   REFINERIES. 


Institution. 

Platinum. 

Palladium. 

Iridium. 

Osmiridium. 

Copper. 

San  Francisco.. 

Ozs.        Value.^ 
2  380. 58  S14. 081. 40 

Ozs. 
2  17.50 
2  10.09 
i  286. 05 

Value.i 

$560.00 

514.88 

11,400.00 

Ozs. 

Value. i 

Ozs. 
4.79 

8167. 65 

Pounds. 
3  11  920  02 

Value.i 
$2  2()4  80 

Denver 

2  205.  49 
11,921.01 

0, 575.  08 
72,020.08 

2  2,900.95 

473  75 

New  Yorlc 

162.66 

J5,  i66. 66 

Total 

2,507.08 

92, 077. 82 

320.24 

12,540.88 

102.00 

5,100.00J*    4.79 

167.65 

14,880.97 

2,738.55 

1  Approximate  value  only. 

2  Refined. 

3  Includes  3,459.02  pounds,  refined. 


*  Includes  943.31  ounces,  refined. 
'■  Includes  252.95  ounces,  refined. 


EXCHANGE  OF  FINE  GOLD  BARS  FOR  GOLD  COIN  AND  GOLD  BULLION. 

The  value  of  the  fine  gold  bars  exchanged  for  gold  coin  and  bul- 
lion, montlily,  by  the  United  States  Mint  at  Philadelphia  and  assay 
office  at  New  York  for  the  fiscal  year  1915  was  as  follows: 


Months. 


Exchanged  for  gold  coin. 


Philadelphia.    New  York.  Total 


Exchanged  for  gold  bullion. 


Phila- 
delphia. 


New  York. 


Total. 


1914. 
Julv 

August 

September... 

October 

November . . . 
December 


January. 
February. 

March 

April 

May 

June 


1915. 


§10,069.71 
05, 382. 92 
60,459.00 
65, 407.  49 
75, 550.  35 


$3,181,026.03 
3, 298, 245. 50 
3, 560,  2(i8.  42 
6,008,909.52 
2,556,469.60 
1, 444, 409. 54 


3, 526, 140. 45 
1,583,840.98 
2, 180, 385. 61 
2,371,574.74 
2, 320, 584. 94 
2,57.5,488.01 


$3,181,026.03 
3, 298, 245. 50 
3,  566,  268.  42 
6,608,909.52 
2, 5.50, 469.  CO 
1, 444, 409.  54 


3, 520, 140. 45 
1,593,910.09 
2, 245, 708. 53 
2, 432, 034. 34 
2, 385, 992. 43 
2,651,044.30 


$21,460.72 
18, 845. 84 
15, 559. 93 
20, 330.  21 
18,697.43 
26, 273.  26 


29, 824. 00 

18. 728. 17 
33,114.09 

22. 154. 18 
25, 157. 82 
18, 745. 80 


Total. 


276, 870. 07 


3.5, 213, 343. 34 


35, 490, 219. 41 


274,892.11 


$316,307.59 
439, 510. 33 

595. 741. 18 
733, 132. 17 

552. 373. 19 
311,448.05 


269,654.92 
189, 384. 23 
255, 705. 81 
232, 642. 61 
239,985.91 
167,622.04 


$337, 828. 31 
458, 356. 17 
611,301.11 
759, 462. 38 
571,070.62 
337,721.31 


299, 478. 98 
208, 112. 40 
288, 820. 50 
254, 796. 79 
265, 143. 73 
186, 367. 84 


4,3a3,568.03 


4,578,460.14 


DIRECTOR   OF    THE    MINT. 
MINT   OF   THE    UNITED    STATES   AT    PHILADELPHIA. 

The  mint  was  in  operation  throughout  the  year. 
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ASSA'XING   DEPARTMENT. 


The  operations  of  this  department  during  the  fiscal  year  1915  were 
as  follows : 


Item. 


Samples  operated  on. 


Gold. 


Silver. 


Gold  and 
silver. 


Deposits 

Ingots 

Purchases 

Bullion  samples  and  ore  assays. 

Assay er's  bars 

Coiner's  bars 

Melter's  bars 

Superintendent's  bars 

Sweep  samples 


4,421 
297 


561 
2,051 
2,067 


173 
34 
43 

62 
128 
14 


Total. 


4,718 


4,679 


454 


The  number  of  assays  made  was  as  foUows: 


Deposits  (gold  and  silver) 42, 560 

Ingots  (gold  and  silver) 5,568 

Purchases 2,802 

Special  assays 735 

Melter's  bars 377 

Ore  assays 97 

Coiner's  oars 151 

Mint  Bureau 543 


Quartermaster's  department. 

New  York  bars 

Superintendent 

Assay  commission 

Sweep  assays 

Nickel  and  bronze 


66 
21 
40 
134 
70 
23 


Total 53,177 


The  average  cost  per  assay  during  the  year  was  $0,686  (approxi- 
mate). 

In  addition  to  the  above,  561  ounces  of  proof  gold  and  594  ounces 
of  proof  silver  were  made. 

Of  the  297  melts  of  gold  ingots  made  in  the  melting  department, 
56  were  returned  for  remelting,  although  within  the  standard  fineness 
required  by  law,  to  be  thorougiily  mixed.  Of  the  2,051  melts  of  silver 
ingots,  1  was  returned  for  remelting. 


The  fineness  of  the  gold  ingots  passed  was: 

3  melts  at 900. 4 

9  melts  at 900.3 

31  melts  at 900.2 

31  melts  at 900.1 

83  melts  at 900 

36  melts  at 899.9 

36  melts  at 899.8 

11  melts  at 899.7 

1  melt  at 899.8 

241 


The  fineness  of  the  silver  Ingots  passed  was: 
9  melts  at 


19  melts  at. 
337  melts  at. 
475  melts  at . 
721  melts  at. 
297  melts  at. 
134  melts  at. 

51  melts  at. 
7  melts  at. 


898.25 

898.50 

838.75 

899 

839.25 

899.50 

899.75 

900 


MELTING  AND   EBFINXNG  DEPAETMBNT. 


During  the  fiscal  year  this  department  was  in  continuous  operation, 
the  silver-ingot  operations  covering  the  entire  period.  Gold-ingot 
work  commenced  in  November,  1914,  and  continued  intermittently 
throughout  the  year.  Bronze  work  was  hght,  beginning  after  the 
1914  settlement  and  working  up  to  November;  then  resuming  bronze 
operations  in  February,  working  Hghtly  in  that  month  ancT  March, 
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and  closing  with  six  working  days  in  June.  The  nickel-alloy  work 
started  in  September  and  the  department  continued  making  ingots 
of  this  alloy  until  settlement. 

The  number  of  ingot  melts  made  and  amount  of  metal  sent  to 
melting  rooms  is  shown  by  table  given  below: 

Ingot  tnelis  made. 


Metal. 

Number 
made. 

Ounces  melted. 

Gold         

297 
2,051 
1,759 
3,821 

851,077.254 

Silver 

7,529,811.53 

Nickel 

6,323,517.99 

Bronze 

11,223,553.56 

Total  

7,928 

25,927,960.334 

During  the  fiscal  year  this  department  received  from  the  superin- 
tendent gold  bullion  containing  by  assay  1,002,088.702  fine  ounces, 
having  a  coinage  value  of  $20,715,011.93.  The  amount  of  silver  bul- 
lion received  contained  8,082,003.92  fine  ounces,  having  a  coinage 
value  of  $11,172,633.73. 

This  department  returned  to  the  superintendent  the  following 
amounts  in  ingots:  Gold,  679,714.290  fine  ounces;  silver,  7,392,554.91 
fine  ounces;  nickel,  10,520,660.90  troy  ounces;  bronze,  6,085,890.20 
troy  ounces. 

Upon  settlement  of  the  accounts  of  this  department  there  was  found 
a  gain  of  295.794  fine  ounces  of  gold,  valued  at  $6,114.60,  and  2,300.49 
fine  ounces  of  silver,  valued  at  $3,180.22.  In  either  case  the  surplus 
appearing  in  settlement  was  readily  and  satisfactorily  accountea  for 
by  considering  special  recoveries  for  the  year  and  acknowledging  well- 
known  sources  of  gain. 

Sweep-celler  operations. 


Department. 


Melting  and  refining. 

Superintendent's 

Coming 


Total. 


Number 
barrels. 


Net 
weight. 


Pounds. 
40, 436 
8,720 
3,638 


Gold. 


Silver. 


Fine  oz. 
113.  622 
82.a20 
11. 182 


208. 824 


Fine  oz. 
1,016.12 
88.97 
108. 20 


1,213.29 


Bronze  recovered,  10,767  troy  ounces;  nickel  recovered,  29,253  troy 
ounces. 

In  the  last  year's  report  was  noted  the  awarding  of  the  contract 
to  the  Selas  Co.  for  their  gas-boosting  machine.  This  system  was 
installed  in  duphcate  and  has  been  in  successful  operation  for  the 
past  six  months  or  more.  These  machines  are  operated  alternately, 
running  each  one  week  at  the  time.  The  principle  of  this  system 
consists  in  thoroughly  mixing  one  part  of  gas  (city  gas)  with  three 
parts  ofair.  (nohexplosive  mixture).  The  gas  is  drawn  in,  Hkewise 
the  air,  by  the  same  positive-pressure  blower  of  the  involute  type. 
In  passing  through  ports  of  fixed  areas  the  gas  and  air  always  bear 
the  same  proportion,  which  in  our  case  is  3.1  to  1.     After  mingling. 
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the  mixed  gases,  of  definite  and  invariable  composition,  are  com- 
pressed to  76-inch  water  column  at  machine  and  distributed  to  fur- 
naces. The  volume  of  air  necessary  to  complete  combustion  is 
induced  to  flow  through  air  shutters  of  Bunsen  burners  at  furnaces. 
Here  the  air  may  be  controlled  within  a  moderate  amount  and 
normally  no  further  adjustments  are  necessary,  the  gas  valve  being 
fully  open.  With  this  equipment  it  is  no  longer  necessary  to  Ught 
fires  at  6  a.  m.  in  order  to  produce  three  cupro-nickel  heats  by  3  p.  m. 
All  fires  are  now  started  at  8  a.  m.,  each  melter  attending  to  the 
lighting  up  of  his  own  furnace,  which  enables  him  to  examine  the 
condition  of  his  furnace  and  crucible  in  a  more  thorough  manner  than 
when  one  man  attends  to  starting  up  five  or  more  furnaces,  as  wa3 
the  old  practice.  The  rapidit}''  with  which  melts  may  be  made  now, 
due  to  the  higher  temperature  secured,  is  essential  to  the  proper 
working  of  our  cupro-nickel  alloy,  besides  being  the  factor  that 
makes  this  system  cheaper  than  unaided  city  gas. 

A  number  of  oil  furnaces  were  sent  to  us  For  trial  and  numerous 
tests  were  made.  We  found  none  suited  to  our  requirements. 
Then,  too,  the  continual  receipts  of  oil  in  wagon  tank  lots,  the  transfer 
of  same  to  our  storage  tank,  the  necessary  uncleanliness  and  incon- 
venience of  handling  and  distributing  oil  fuel  in  an  institution  of  this 
kind,  made  us  conclude  that  gas  was  the  fuel  best  suited  to  our 
requirements.  Gasoline  havmg  increased  in  price,  and  apparently 
decreased  in  thermal  units,  it  was  decided  some  time  ago  to  shut 
down  our  ga,s-making  plant.  It  was  then  we  had  city  gas  piped  to 
all  parts  of  the  house.  We  used  this  unaided  gas  in  the  melting  room 
for  about  six  months,  until  we  found  that  the  ''Selas"  gas  gave  us 
quicker  and  higher  temperature  heats  at  less  cost.  It  is  now  planned 
to  cast  cupro-nickel  ingots  25  per  cent  heavier  than  has  been  our 
practice  for  the  past  two  years,  during  which  time  we  increased  their 
weight  six  times.  In  other  words  three  years  ago  our  minor  coinage 
ingots  weighed  4  pounds;  we  expect  to  make  bars  now  weighing  30 
pounds.  This  is  contemplated  because  we  are  looking  into  the 
question  of  overhauling  or  scraping  our  bars  before  coinage  operations 
proceed,  beUeving  this  practice  will  make  for  more  perfect  coin. 

COINING   DEPARTMENT. 

Dming  the  fiscal  year  ended  June  30,  1915,  the  mint  coined  double 
eagles,  eagles,  half  eagles,  and  quarter  eagles,  half  dollars  (proof 
only),  quarter  dollars,  dimes,  5  and  1  cent  pieces..  In  addition  the 
following  denominations  for  the  foUowing-named  countries  were 
coined: 

Cuba:  Cinco  pesos  (gold);  pesos,  40,  20,  and  10  centavos  (silver); 
5,  2,  and  1  centavos  (nickel). 

Costa  Rica:   Two  colones  (gold);    50,  10,  and  5  centimos  (silver). 

Ecuador:  Twenty  centimos  (silver). 

Salvador:  Five,  3,  and  1  centavos  (nickel). 

During  this  period  the  coining  department  received  from  the 
superintendent  850,660.785  fine  ounces  of  gold  for  coinage,  which 
was  operated  upon,  and  from  which  there  was  produced  733,612 
pieces  of  double  eagles,  eagles,  half  eagles,  and  quarter  eagles  of  the 
value  of  $5,252,817.50,  amounting  to  254,105.046  fine  ounces  of  gold. 
For  the  Government  of  Cuba  368,050  pieces  of  cinco  pesos,  of  the 
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value  of  $1,840,250,  amounting  to  89,022.094  fine  ounces.  For  the 
Government  of  Costa  Rica  5,000  pieces  of  2  colones,  of  the  value  of 
$4,653.54  in  United  States  gold  coin,  amounting  to  225.115  fine 
ounces.  This,  and  502,372.401  fine  oimces  in  clippings,  condemned 
coin,  blanks,  bars,  and  sweeps  were  delivered  to  the  superintendent 
prior  to  settlement,  and  there  was  delivered  in  settlement  4,916.970 
fine  ounces  in  coin  and  bars.  The  entire  operation  showed  a  wastage 
of  19.127  ounces  of  the  value  of  $395.39,  being  4.50  per  cent  of  the 
legal  allowance.  The  percentage  of  coin  to  the  amount  of  metal 
operated  upon  was  40.95.  The  low  percentage  is  due  to  the  fact 
that  the  pieces  of  the  smaller  denommations  were  first  struck  and 
weighed  after  coinage. 

The  coining  department  also  received  during  the  same  period  from 
the  superintendent  for  coinage  7,673,445.27  fine  ounces  of  silver,  of 
which  7,620,289.47  were  operated  upon  and  from  which  there  was 
produced  16,552,500  pieces  of  half  dollars,  quarter  dollars,  and  dimes 
of  the  value  of  $1,660,132.50,  which  contained  1,200,907.08  ounces  of 
fine  silver.  For  the  Government  of  Cuba,  10,765,400  pieces  of  pesos, 
40,  20,  and  10  centavos,  of  the  value  of  $3,276,481.32  in  United  States 
subsidiary  coin  value,  containing  2,370,124.68  fine  ounces  of  silver. 
For  the  Government  of  Ecuador,  2,500,000  pieces  of  20  centimos, 
of  the  value  of  $500,000  in  United  States  subsidiary  coin,  contain- 
ing 361,687.50  ounces;  and  for  the  Government  of  Costa  Rica, 
859,425  pieces  in  50,  10,  and  5  centimos,  of  the  value  of  $113,173.73 
in  United  States  subsidiary  coin,  containing  81,867.05  fine  ounces 
of  silver,  together  with  3,410,009  fine  ounces  in  clippings,  condemned 
coin,  blanks,  bars,  and  sweeps  were  delivered  to  the  superintendent 
prior  to  settlement,  and  248,386.55  fine  ounces  in  ingots,  coin,  coin 
condemned,  coin  unfinislied,  blanks,  and  bars  were  delivered  at  set- 
tlement. Upon  this  operation  there  was  a  wastage  of  454.79  fine 
ounces  of  the  value  of  $252.78,  being  5.97  per  cent  of  the  legal  allow- 
ance. The  percentage  of  coin  produced  to  the  amount  operated 
upon  was  53.57. 

The  department  during  the  year  received  11,929,930  troy 
ounces  of  nickel  ingots,  from  which  there  was  produced  from  the 
ingots  operated  upon  19,457,039  pieces,  of  the  value  of  $972,851.95  in 
United  States  5-cont  pieces,  containing  3,093,509.08  troy  ounces.  For 
the  Government  of  Cuba,  11,024,300  pieces  of  5,  2,  and  1  centavos,  of 
the  face  value  of  $241,198,  containing  1,171,147.35  troy  ounces.  For 
the  Government  of  Salvador,  9,208,000  pieces  of  5,  3,  and  1  centavos, 
of  the  face  value  of  $206,080,  containing  1,025,011.20  troy  ounces* 
all  of  which,  and  5,259,248.20  troy  ounces  of  condemned  coin  and 
blanks,  were  dehvered  to  the  superintendent  prior  to  settlement. 
There  was  also  delivered  at  settlement  1,371,402.50  troy  ounces  in 
ingots,  strips,  coin  clippings,  condemned  coin,  and  unfinished  blanks. 
On  the  entire  operation  there  was  a  wastage  of  9,611.67  ounces,  of  the 
value  of  $146.96.  The  percentage  of  coin  produced  from  the  ingots 
operated  upon  was  49.28.     The  percentage  of  wastage  was  00.08854. 

Thero  was  also  dehvered  to  this  department  during  the  same  period 
7,704,833.40  ounces  of  bronze  ingots  and  blanks,  from  which  there 
was  produced  from  the  metal  operated  upon  2,832,020.20  ounces  of 
1-cent  coin,  of  the  value  of  $283,561.95,  or  28,356,195  pieces.  This 
amount,  together  with  1,816,432.70  ounces  of  clippings,  condemned 
coin,  and  blanks,  was  delivered  prior  to  settlement.     The  amoxmt 
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returned  at  settlement  was,  ingots  and  strips,  2,503,561.40  ounces  and 
550,575.90  ounces  unfinished  coin  and  blanks.  The  wastage  on  this 
operation  amounted  to  2,243.20  ounces,  of  the  value  of  $22.48.  The 
percentage  of  wastage  was  00.03829.  The  percentage  of  good  coin 
produced  to  the  amount  operated  upon  was  48.35. 

In  addition  to  the  bullion  received  for  coinage  the  following  shows 
the  amount  used  in  the  manufacture  of  medals:  Of  the  1,104.865 
fine  ounces  of  gold  received,  453.310  fine  ounces  were  used  in  the 
manufacture  of  medals,  which,  together  with  646.653  fine  ounces  in 
cHppings  and  filings,  were  delivered  to  the  supermtendent  prior  to 
settlement,  and  4.934  fine  ounces  in  cfippings  and  filings  at  settlement. 
The  amount  of  silver  received  was  3,857.41,  of  which  1,835  fine  ounces 
were  used  in  the  manufacture  of  medals,  and  that  amount,  with 
2,031.03  ounces  in  clippings  and  filings,  were  delivered  prior  to  settle- 
ment. 

As  will  be  seen  by  the  operation  of  25,183,199.06  ounces  of  bullion 
and  metal  for  coinage  and  4,962.28  ounces  of  bullion  for  medals  there 
were  produced  99,829,621  pieces  of  coin,  of  the  value  of  $14,379,493.86 
and  1,239  gold  and  silver  medals.  Upon  this  entire  operation  the 
wastage  or  loss  amounted  to  $817.61. 


ENGRAVING   DEPARTMENT. 


All  the  dies  used  in  coining  operations  in  all  the  mints  are  made  in 
the  engraving  department  at  Philadelphia.  The  embossed-envelope 
dies  used  by  contractors  supplying  stamped  envelopes  for  the  Post 
Office  Department  and  postal  savings  bank  are  also  made  here; 
also  dies  for  Army  and  Navy  and  other  authorized  public  medals. 
The  mint  is  reimbursed  for  the  actual  expenditures  for  labor  and 
materials  on  these  medal  accounts. 

The  number  of  dies  prepared  for  United  States  coinage  last  year, 
including  77  for  special  coins  for  the  Panama-Pacific  Exposition, 
was  2,690.  In  addition  75  dies  were  made  for  Philippine  coinage, 
44  for  the  Government  of  Costa  Rica,  720  for  the  Government  of 
Cuba,  60  for  the  Government  of  Ecuador,  220  for  the  Government 
of  Salvador,  90  for  the  Post  Office  Department,  76  for  medals,  and 
65  master  dies  and  hubs;  in  all  4,040,  as  follows: 


Denomination. 


Phila- 
delphia. 


San  Fran- 
cisco. 


Denver. 


Total. 


Gold: 

50  dollars  (Panama-Pacific  Exposition) 

Double  eagle 

Eagle 

Half  eagle 

Quarter  eagle 

Quarter  eagle  (Panama- Pacific  Exposition). 
One  dollar  (Panama- Pacific  Exposition) 


Total. 


Silver: 

Half  dollar 

Half  dollar  (Panamar Pacific  Exposition). 

Quarter  dollar 

Dime 


Total. 


67 


190 
190 


34 


167 


70 
20 
20 
50 

160 


20 

"46' 
80 

140 


17 
92 
22 
43 
20 
6 
34 


90 

20 

60 

320 

490 
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Denomination. 

Phila- 
delphia. 

San  Fran- 
cisco. 

Denver. 

Total. 

Minor: 

5  cents    

850 
180 

155 
80 

410 
114 

1,415 

374 

Total 

1,030 

235 

524 

1,789 

Philippine: 

20 
40 

20 

40 

Total          

60 

60 

Costa  Rica: 

4 

8 

6 

26 

4 

8 

6 

26 

Total  

44 

44 

Cuba: 

47 
50 
139 
100 
120 
89 
44 
109 

47 

Peso         

50 

139 

100 

120 

89 

44 

109 

Total      

698 

698 

60 

60 

Salvador: 

75 
61 

84 

75 

3  centavos      

61 



84 

220 

220 

Grand  total  coinace  dies 3, 632 

Unused  coinage  dies  destroyed  Jan.  2, 1915 159 

-  18 


Proof  dies. 

Master  dies  and  hubs  for  coinage 

United  States  embosse<l  envelope  dies. 
Medal  dies 


Total 4, 040 

THE    STATE   OF  THE    NUMISMATIC   COLLECTION. 


The  accessions  to  the  collection  of  coins  and  medals  for  the  fiscal 
year  ended  June  30,  1915,  amounted  to  342  specimens,  of  which  257 
were  coins  and  85  were  medals.  The  following  analysis  shows  the 
distribution  of  these  acquisitions  as  to  metals  and  periods: 


As  to  metals: 

Coins — 

Gold 77 

Electnim 2 

Silver 161 

Nickel 9 

Bronze 8 

Medals — 

SUver 20 

Bronze 62 

Aluminum 3 


As  to  i)eriods: 

Coins- 
Antique 90 

Medieval 4 

Modern 163 

Medals 85 


Of  the  antique  coins  acquired  the  majority  are  Greek,  and  while 
these  are  chiefly  of  historical  value,  they  include  also  a  number  of 
specimens  of  superior  artistic  die  engraving.  Amon^  the  latter  are 
a  few  rare  and  beautiful  gold  coins  oi  Syracuse  and  Carthage. 
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While  only  a  few  medieval  coins,  strictly  speaking,  were  added, 
yet  a  number  of  gold  coins,  properly  classed  as  moofern,  belong  to 
the  early  years  of  the  sixteenth  centm"y,  and  are,  therefore,  in  fact 
more  medieval  than  modern.  These  gold  coins  were  issued  by 
Venice,  Genoa,  and  other  Italian  States,  in  which  modern  coinage, 
especially  of  gold,  had  its  origin. 

A  noteworthy  addition  to  the  collection,  from  the  point  of  view 
both  of  works  of  art  and  of  popular  interest,  are  specimens  in  bronze 
of  the  award  medals  of  7  out  of  the  10  Carnegie  hero  foundations. 
These  medals  were  procured  through  the  kind  offices  of  the  State 
Department,  and  include  the  awards  of  the  foundations  for  Denmark, 
Great  Britain,  Holland,  Italy,  Sweden,  and  Switzerland,  which,  with 
the  United  States  of  America-Canadian  medal,  make  an  exhibition 
of  more  than  usual  interest.  Similar  funds  have  been  established 
by  Mr.  Carnegie  in  Belgium,  France,  and  Germany,  and  we  have 
been  promised  specimens  of  their  respective  medals  as  soon  as  they 
have  been  produced. 

The  following  persons  and  firms  made  donations  of  coins  or  medals 
to  the  collection  during  the  fiscal  year : 

Carnegie  Heldenfond,  Holland:  Copy  of  award  medal. 

Carnegie  Hero  Fund  for  Great  Britain:  Copy  of  award  medal. 

Joseph  K.  Davison's  Sons,  Philadelphia:  Various  medals. 

Committee  of  New  York  Tercentenarv  Celebration :  Bronze  medal. 

Fondazione  Carnegie,  Rome :  Copy  oi  award  medal. 

G.  F.  Kunz,  chairman  of  conunittee:  Samuel  P.  Avery  medals. 

Horace  McFarland,  New  York  City:  Miscellaneous  bronze  coins  and 
medal. 

G.  T.  Morgan,  Philadelphia:  Bronze  medal. 

Navy  Department,  United  States  of  America:  Various  award 
medals. 

Dr.  Francis  C.  Nicholas:  Carbo,  Sonora,  Mexico — Necessity  struck 
by  constitutionalists. 

A.  A.  Norris,  Philadelphia:  Silver  assay  commission  medals. 

William  Poillon,  New  York  City:  Aluminum  Masonic  medals. 

M.  W.  Stryker,  president  Hamilton  College,  Clinton,  N.  Y.:  Silver 
medal. 

John  H.  Stroer,  Manitowoc,  Wis.:  Nickel  coins  of  Holland. 

F.  T.  Sung,  Pekin,  China:  Chinese  medals. 

War  Department,  United  States  of  America :  Various  award  medals. 

Whitehead  &  Hoag  Co.,  Newark,  N.  J.:  Bronze  medals. 

Faran  Zerbe,  department  of  medals,  Panama-Pacific  Exposition, 
San  Francisco,  Cal.:  Silver  official  souvenir  medal  of  Panama-Pacific 
International  Exposition. 

MACHINE   SHOP,  CARPENTER  SHOP.  AND   SEWING  ROOM. 
«  «  «  «  $  iS:  « 


424 


REPORT  ON   THE  FINANCES. 


PROOF  COINS   AND   MEDALS. 


The  following  table  shows  the  number  of  proof  coins  and  medals 
and  their  nominal  value  manufactured  during  the  fiscal  year: 


Articles. 

Pieces. 

Nominal 
value. 

Gold  medals           

305 
914 
14,032 
220 
919 
1,539 

$9,265.76 

901.46 

Bronze  medals 

5,419.88 

1,920.00 

Silver  proof  coins 

256. 40 

46.31 

Total 

17,929 

17,809.81 

EMPLOYEES. 


The  total  number  of  employees  in  this  mint  at  the  close  of  the  fiscal 
year  was  323,  distributed  in  the  several  departments  as  follows: 


General 165 

Coining 94 

Melting  and  refining 45 

Assayer's 11 


Engraver's 8 

Total 323 


A  large  number  of  visitors  from  all  States  of  the  Union  and  from 
foreign  comitries  visited  the  mint  during  the  year,  77,289  having 
been  shown  through  the  building  by  the  guides. 

Number  of  deposits,  6,132^  number  of  redeposits,  164;  value  of 
gold  and  silver  deposits,  mcluding  redeposits,  $15,836,021.38; 
income,  $1,978,212.61;  expenses,  $462,452.66;  employees,  323. 

MINT   OF   THE   UNITED   STATES   AT   SAN   FRANCISCO. 

INCREASE   OP  DEPOSITS. 

The  increase  of  deposits  for  the  fiscal  year  1915  over  the  fiscal  year 
1914  amounted  to  $24,585,314.71,  and  is  explained  in  round  figures 
by  the  gold  received  from  the  following  countries : 


Locality. 


Fine 
ounces. 


Value. 


Japan  (gold  coin) . . 

China 

other  foreign 

California 

Alaska 

Philippine  Islands . 
other  domestic 


628,260 
306, 42  J 
16,171 
67,870 
20,000 
24,000 
120,000 


$12,987,286.00 

6,334,346  00 

338,648.00 

1,402,997.00 

413,436.00 

496,124.00 

2,480,620.00 


Silver. 


Total. 


1,182,725 


24,453,457.00 
131,857.71 


Total. 


24,585,314.71 


PANAMA-PACIFIC   INTERNATIONAL   EXPOSITION. 

Under  the  direction  of  the  Secretary  of  the  Treasury  and  the  Direc- 
tor of  the  Mint  it  has  devolved  upon  the  superintendent  of  the  mint 
at  San  Francisco  to  maintain  and  operate  an  exhibit  of  the  mint  proc- 
esses at  the  Panama-Pacific  International  Exposition.  This  exnibit 
occupies  a  floor  space  oi  2,116  square  feet  in  the  Mines  Building, 
where  there  is  an  exempHfication  of  electrolytic  refining,  as  well  as 
the  usual  operations  from  the  melting  of  the  metal  to  the  striking  of 
the  finished  pieces.  This  work  consists  of  striking  the  commemora- 
tive bronze  and  silver  metals.     The  commemorative  coins,  consisting 
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of  the  round  and  octagonal  $50  gold  coins,  $2.50  gold  coins,  $1  gold 
coins,  and  50-cent  silver  coins,  are  being  struck  at  the  mint. 

In  connection  with  the  special  coinage  for  the  Panama-Pacific  Inter- 
national Exposition,  the  striking  at  this  mint  of  the  first  $50  piece 
ever  coined  oy  the  Government  was  a  memorable  event  marked  by 
appropriate  ceremonies. 

The  coin  was  struck  on  the  large  hydrauhc  press,  which  had  been 
forwarded  from  the  Philadelphia  Mint  for  this  special  coinage.  The 
press  and  the  walls  of  the  room  were  draped  in  the  National  colors, 
and  the  ceremony  was  participated  in  by  over  100  invited  guests. 

CHANGES  IN   OPERATIONS  AND  NEW   GENERAL  EQUIPMENT. 

An  important  change  made  in  the  operations  at  this  mint  during 
the  year  was  the  substitution  of  oil  fuel  for  city  gas  in  the  melting 
department.  Several  years  ago  an  attempt  was  made  to  install  oil- 
burnmg  furnaces  in  this  department,  but  it  was  abandoned  as  being 
unsatisfactory.  Early  in  1914  the  superintendent,  with  the  approval 
of  the  Director  of  the  Mint,  decided  to  give  oil  fuel  a  thorough  try  out. 
Thi'ee  furnaces  with  an  improved  design  of  burner  and  an  ah  super- 
heater were  installed  and  gave  entire  satisfaction,  equaling  gas  in 
speed  on  aU  classes  of  metal,  with  a  high  economy.  The  results 
obtained  with  fuel  oil  were  so  satisfactory  that  it  was  decided  to 
change  all  of  the  gas  furnaces  to  oil  furnaces.  There  are  now  seven 
completed  furnaces  and  four  neaiing  completion.  Some  trouble  has 
been  experienced  with  the  fire  brick  meltmg  down  under  the  terrific 
heat.  This  trouble,  however,  will  be  overcome  somewhat  when  the 
operators  become  more  familiar  with  the  furnace.  A  new  type  of 
furnace  is  now  being  tried  that  wiU  be  more  satisfactory  in  this 
respect. 

As  regards  the  relative  cost  of  city  gas  and  fuel  oil,  the  following  is 
submitted:  One  thousand  feet  of  city  gas  costs  approximately  $0.68 
(based  on  our  shding  scale)  and  contains  740,000  British  thermal  units. 
One  barrel  of  CaUfomia  fuel  oil,  costing  $0.92,  contains  5,940,000 
British  thermal  units.  Taking  the  same  cost,  $0.68  in  both  cases, 
there  is  practically  5.9  more  British  thermal  units  in  the  oil  than  in 
1,000  feet  of  city  gas.  The  cost  of  oil  for  the  fiscal  year  191 6  is  $0.66^ 
per  barrel,  which  wiU  give  a  greater  economy.  The  burners  and 
superheater  were  designed  and  built  at  the  mint,  and  the  entire  instal- 
lation, with  the  exception  of  the  settling  chamber,  was  constructed 
by  the  mint  force. 

A  new  emergency  signal  system  has  been  installed  throughout  the 
building,  to  notify  the  guard  in  case  of  trouble  in  any  part  of  the 
building. 

New  lighting  fixtures  have  been  installed  around  the  exterior  of 
the  buildmg,  and  the  contract  has  been  let  for  an  interior  fighting 
system. 

A  mUhng  and  drilling  machine,  also  a  bench  drill,  has  been  pur- 
chased for  the  machine  shop,  also  a  precision  lathe,  bench  buffer, 
bench  drill,  and  grinder  for  the  scale  adjuster;  also  a  pattern-maker's 
disk  grinder  for  the  carpenter.  A  new  motor-driven  feed  pump  and 
an  automatic  fuel-oil  regulator  has  been  installed  in  the  boiler  room. 
A  Dodge  rock  crusher  has  been  installed  in  the  sweep  cellar. 

NEW   EQUIPMENT  FOR  COINING  DEPARTMENT. 

During  the  past  year  speed  controls  were  installed  on  roUing  mills 
Nos.  2  and  3.     These  devices  enabled  the  speed  of  the  rolls  to  be 


426  REPORT  ON   THE   FINANCES. 

increased  25  per  cent  as  the  strips  approached  their  proper  finished 
thickness.  The  speeding  up  on  the  long  thin  strips  was  of  twofold 
benefit.  It  resulted  in  increasing  the  output  of  work  per  roll  and  in 
producing  a  more  uniform  thiclmess  of  the  finished  strips.  To  meet 
and  balance  the  increased  output  of  the  rolls,  similar  speed  controls 
were  installed  on  the  cutting  presses,  enabling  them  to  work  up  to 
their  full  capacity. 

In  the  adjusting  room  a  visual  electric  safety  device  in  the  form  of 
two  minature  electric  lamps  was  installed  on  each  of  the  automatic 
weigliing  machines,  enabhng  the  operator  to  instantly  detect  any 
stopping  of  the  electric  current  ojjerating  the  magnetic  clamps. 

Considerable  trouble  was  experienced  with  the  automatic  weighing 
machines  when  operating  upon  gold  blanks  from  the  shaving  machines. 
Small  particles  of  gold  shavings  would  adhere  to  the  blanks  and  be 
carried  into  the  delicate  mechanism  of  the  weighing  machines.  This 
danger  and  annoyance  was  overcome  by  the  installation  of  an  elec- 
trically driven  rotary  riddle,  equipped  with  an'*automatic  adjustable 
stop,  which  allowed  the  machine  to  operate  long  enough  to  remove  the 
shavings  and  then  automatically  stopped  it. 

Hoods  were  placed  over  the  rotary  furnaces  in  the  whitening  room 
to  carry  off  any  escaping  gases  and  surplus  heat.  This  improvement 
bettered  the  working  condition  for  the  men  employed  in  this  room. 

In  the  pressroom  a  screen  bottom  chute  was  attached  to  the  double 
eagle  upsetting  machine  to  catch  and  save  any  particles  of  gold 
detached  from  blanks  passing  through  the  machine. 

PRESENT  COST  AND   INVENTORY   SYSTEM. 

Tliis  system  has  been  in  operation  for  the  past  fiscal  year.  It  is  of 
distinct  advantage  in  checking  up  on  operations  and  the  v/ork  i:i  the 
mint. 

OPERATIONS   FOR  THE   FISCAL  YEAR   1915. 

During  the  year  the  mint  received  15,311  gold  and  silver  deposits 
and  73  rcdeposits  from  the  Carson  Mint,  containing  3,452,037.340  fine 
ounces  of  gold  of  the  value  of  $71,359,945,  and  1,846,201.66  fine  ounces 
of  silver  at  a  subsidiary  coinage  value  of  $2,552,205.49.  The  receipts 
this  year  show  an  increase  over  last  year  of  6,068  deposits  at  an 
increased  value  of  $24,585,314.71.  The  details  covering  classification 
of  bullion  and  source  of  origin  are  set  out  in  tables  appearing  in  another 
part  of  tliis  report. 

The  receipts  of  gold  bulhon  were  as  follows : 

Depo?its $71,104,329.76 

Vrn  urrent  United  States  coin  transferred 9, 179. 27 

Surplus  bullion  recovered 6, 304. 84 

Redeposits 240,131.13 

Total 71,359,945.00 

The  disposition  of  the  gold  bulhon  was  as  follows: 

Bars  paid  depositors ." $3, 773. 00 

Sold  la  sweeps 11,663.71 

Bars  e  ^changed  for  coin 100, 322. 10 

Coinage 29, 490, 992. 50 

Wastage 312.91 

Total 29,607,064.22 

Balance,  receipts,  and  disbursements. 

Balance  on  June  30, 1914,  as  per  report $166, 270, 031. 06 

Receipts  fiscal  year  1915,  per  above 71, 359, 945. 00 

Total 237,629,976.06 

Disbursements  fiscal  year  1915,  per  above 29, 607, 064  22 

Lsdger  balancs  June  30, 1915 208,022,911.84 
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The  purchases,  deposits,  and  redeposits  of  silver  bulhon  at  this  mint 
during  the  fiscal  year  1915  were  as  follows: 


Items. 


Fine  silver  purchased 

Purchases  and  partings 

Surplus  bullion,  sweeps,  bars,  proof,  etc 

For  return  in  fine  bars , 

Philippine  Island  coins  transferred  for  recoinai 
Mutilated  and  imcurrent  coins 

Total  deposits  and  purchases 

Redeposits  from  Carson 

Total  silver 


Fine  ounces. 


855,767  11 
372,285.11 

2,088.16 
460,097.07 
136, 180. 24 

13,033.33 


1,839,451.02 
6, 750. 64 


1,846,201.66 


Cost. 


8445,688.23 

187,912.92 

1, 134. 12 

233, 110. 05 

88, 896. 95 

17,934.92 


974,677.19 
3,400.19 


978,077.38 


Bars  manufactured  during  the  year. 


Items. 


Fine  ounces. 


Value. 


Gold: 

Certificate 

For  exchange  for  gold  coin 

For  payment  to  depositors 

Total  gold  bars 

Silver:  For  payment  to  depositors 


1,353,127.088 

4, 853. 082 

182.517 


$27,971,619.39 

100,322.10 

3, 773. 00 


1,358,162.687 
459,492.18 


28,075,714.49 
232, 797. 48 


The  gold  certificate  bars  on  hand  at  this  mint  June  30,  1915, 
amounted  to  $155,325,634.30. 

For  the  government  of  the  Philippine  Islands  this  mint  manufac- 
tured during  the  fiscal  year  1915  silver  coin  as  follows: 


Denomination. 

Pieces. 

Value. 

Metal  con- 
sumed in 
coinage. 

Value  In 

United 

States 

subsidiary 

coin. 

20  centavos 

950,000 
920, 000 

Pesos. 
190,000 
92,000 

Fiveouncs, 
91,663.49 

44,388.55 

$126,716.42 

10  centavos 

61,363.12 

Total  coinage 

1,870,000 

282,000 

136,052.04 

188,079.54 

The  purchase  of  minor  coinage  metals  during  the  year  for  the 
manufacture  of  United  States  coin  was  as  foUows :  Copper,  1,102,281.63 
troy  ounces;  cost,  $10,392.94. 

From  October,  1908,  to  June  30,  1915,  bronze  1-centavo  pieces  have 
been  coined  for  the  government  of  the  Phihppine  Islands  from  new 
metal  purchased  and  from  old  Spanish  copper  coins  deposited  for 
recoinage,  as  follows: 

1  centavos  from—  Value. 

New  metal  purchased PISS,  238. 00 

Minor  coins  for  recoinage 59, 061. 12 

Totall-centavo  coinage 244,299.12 

During  the  year  minor  coin  was  distributed  to  the  amount  of 
$185,270.55— in  5-cent  nickels,  $142,542.75;  1-cent  bronze,  $42,727.80; 
total,  $185,270.55. 
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The  minor-coin  distribution  expenses  amounted  to  $78.92,  viz: 
Coin  sacks,  $76.82;  twine,  $2.10;  total,  $78.92. 

Minor  coinage  issued,  melted,  and  amount  outstanding: 


Denomination. 

Coined. 

Issued. 

On  hand. 

Melted. 

Outstand- 
ing June  30, 
1915. 

Nickel,  5-cent. . .                         

$404,800 

324,2::o 

5325,142.8.5 
288,174.94 

$79,657.15 
36,055.06 

$5,000 
1,400 

$320, 142. 85 

Rrfiny.fi,  1-f.ent. 

286, 774. 94 

Total 

729,030 

613,317.79 

115,712.21 

6,400 

606, 917. 79 

The  following  table  shows  the  couiage  during  the  fiscal  year  1915: 


DOMESTIC  COINAGE. 


Denomination. 

Pieces. 

Value. 

Gold 

1,875,876 
3,284,000 

$29,490,992.50 
809,000.00 

Silver    

Minor: 

5-ccut 

3,437,000 
4,577,000 

171  850.00 

1-cent 

45,770.00 

Total  minor  coinage 

8,014,000 

217,620.00 

Total  domestic  coinage 

13,173,876 

30,517,612.50 

PHILIPPINE  COINAGE. 

Silver 

Bronze 

Total  Philippine  coinage 


1,870,000 
500 


1,870,500 


^282,000.00 
5.00 


282,005.00 


ASSAY   DEPARTMENT. 


The  operations  of  this  department  for  the  fiscal  year  were  as 


follows : 


Item. 


Deposits 

Redeposits 

Exchange  bars 

Pvu-chase  bars 

Return  bars 

Anode  melts 

Mint  fine  melts 

Ingot  melts 

Crude  mass  melts 

Fine  mass  melts 

Experiment  al  bars 

Bullion  assay  samples.. . 

Superintendent's   grains 

bars 


Number  of  samples  op- 
erated on. 


Gold. 


28,528 

194 

32 

766 

24 

430 

1,161 

1,358 

468 

3,780 

143 

46 

20 


Silver. 


3,142 


116 


8 

264 

1S2 

1,010 


Total. 


31,670 

194 

148 

766 

32 

694 

1,343 

2,368 

468 

3,780 

143 

46 

20 


Item. 


Coiner's  settlement  bars.. 

As.sayer's  bars 

Sweeps 

General  Land  OfQce  sam- 
ples  

Forest  Service  samples. . . 

Secret  Serv-ice  samples. . . 

Buieau  of  the  Mint  sam- 
ples  

Total 


Number  o^  samples  op- 
erated on. 


Gold.     SUver.    Total, 


52 
38 
33 

329 
63 

29 

70 


37,564 


33 


4,769 


329 
63 
29 

70 


42,333 
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Number  of  assays  made  and  segregated. 


Number. 

Gold 99,058 

Silver 5,634 

Sweeps 168 

Buraiu  of  the  Mint 140 

General  Land  Office 756 

Forest  Service 189 

Total 105, 945 


Number. 

Deposits 78,041 

R  Meposits 586 

Purchase 3, 681 

Ingots 3 ,  078 

Refinery 12,888 

Miscellaneous 8, 671 

Total 105, 945 


Mint  fine-gold  determinations. 

Mint  fine-silver  determinations. 

Fineness. 

Melts. 

Fineness. 

Melts. 

999.0 

1 
2 
2 
33 
77 
46 
7 

999.25 

6 

999.2     

999.5 

86 

999.3 

Total 

999.4 

999.5 

999.6. s  

999.7 

Total 

168 

91 

Ingot  melts. 


Melts. 


Passed 
on  first 
melting. 


Remelt- 
ed. 


Con- 
demned. 


Total. 


Gold  Ingots 

Silvrer  ingots 

Philippine  20  centavos 

Philippine  10  centavos 

Panama-Pacific  International  Exposition  half  dollars 
Panama-Pacific  International  Exposition  gold 

Total 


679 

342 

69 

34 

48 

9 


1,181 


694 
347 


20 


1,201 


Fineness  of  ingot  melts. 


Domestic 

coinage. 

Philippine  coinage. 

Gold  ingots. 

Silver  ingots. 

20  centavos. 

10  centavos. 

94  at  899. 8 

28  at  898. 8 

1  at  748. 2 

3  at  748. 2 

317  at  899. 9 

82  at  899. 1 

5  at  748. 5 

10  at  748. 5 

230  at  900.0 

90  at  899. 3 

8  at  748. 7 

3  at  748. 7 

32  at  900. 1 

84  at  899. 5 

9  at  748. 9 

9  at  748. 9 

4  at  900. 2 

33  at  899. 8 

11  at  749. 2 

6  at  749. 6 

2  at  900. 3 

27  at  900. 0 

10  at  749. 6 

3  at  750.0 

3  at  900.2 

8  at  749. 8 
7  at  750.0 
10  at  750. 4 

679 

347 

69 

34 

MELTING   AND   REFINING   DEPARTMENT. 


The  superintendent  of  melting  and  refining  received  from   the 
superintendent  of  the  mint  during  the  fiscal  year  1915,  the  following: 


Gold  account:  Fine  ounces. 

In  bullion 6,220,640.700 

Returned  prior  to 

settlement 3, 763, 712. 409 

Returned    at    set>« 

tlement 2, 457, 233. 288  6, 220, 945. 697 


Surplus. 


304. 779 


Silver  account:  Fine  ounces. 

In  bullion 3, 033, 588. 18 

Returned  prior  to 

settlement 1,680,990.69 

Returned    at    set- 
tlement  1,354,600.63    3,035,591.32 


Surplus. 


2,003.14 
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Refinery  operations  covering  a  period  of  six  months  were  as  follows: 


Gold  account: 

Delivered    to    the  Fine  ounces. 

refinery 1,316,108.282 

Returned  from  the 

refinery 1,316,147.211 


Surplus. 


38.929 


Silver  account: 

Delivered    to    the 

refinery 

Returned  from  the 
refinery 


Surplus . 


Fine  ounces. 
364,838.07 

365,933.11 

1,095.04 


The  refinery  also  returned  5,495  pounds  of  copper,  211.70  troy 
ounces  of  platinum,  17.50  troy  ounces  of  palladium,  and  1.48  troy 
ounces  of  osmiridium. 

The  refinery  earnings  were  as  follows: 

Charp&s  collected  on  bullion  treated $34, 120. 09 

By  products  (estimated  value) 10, 617. 86 

Total 44,737.95 

Minor  coinage  metals. 


Nickel  account:  Troy  ounces. 

Received 1, 776, 395. 96 

Returned    in    ingots 

prior  to  settlement .     720, 880. 70 
Returned   at   settle- 
ment   1,053,661.33  1,774,542.03 


Operating  wastage. 


1,853.93 


Bronze  account:  Troy  ounces. 

Reserved 1 ,  023, 076. 33 

Returned    in    ingots 

prior  to  settlement.      710,364.70 
Returned    at   settle- 

.   ment 308,103.00  1,018,467.70 

Operating  wastage 4,608. 63 

Total  minor  coinage  metal  operated 
upon 1,431,245.40 


COINING   DEPARTMENT. 


The  superintendent  of  the  coining  department  received  from  the 
superintendent  of  the  mint,  gold,  silver,  nickel,  and  bronze  during 
the  fiscal  year  1915,  and  returned  same  as  follows; 


Items. 

Gold. 

Fine  ounces. 

Silver. 

Fine  ounces. 

Received  prior  to  settlement,  1915 

2,950,537.983 

1,375,302.79 

Returned  prior  to  settlement,  1915 

2,858,525.328 
91,997.518 

1,190,089.27 
185, 125. 92 

Returned  at  settlement,  1915 

2,950,522.846 

1,375,215.19 

Actual  wastage 

15. 137 

87.60 

Items. 

Nickel. 

Troy  ounces. 

Bronze. 

Troy  ounces. 

Received  prior  to  settlement.  1915 

860,103.20 

811,425.40 

Returned  prior  to  settlement,  1915 

844,276.03 
15,109.50 

690,211.98 
120,755.10 

Returned  at  settlement,  1915 

859,385.53 

810,967.08 

Actual  wastage 

717.67 

458  32 

During  the  same  period  the  superintendent  of  the  coining  depart- 
ment operated  on  gold,  silver,  nickel,  and  bronze  and  made  dehvery 
to  the  superintendent  of  the  mint  as  follows : 


Items. 


Gold. 


SDver. 


Amount  operated  upon 

Coin  delivered  to  superintendent 

Percentage  of  gold  coin  to  amount  operated  upon . 


Fine  minces. 
2,816,245.890 
1,426,626.760 
50.56 


Fine  ounces. 

1,212,819.38 

721,409.20 

59.64 


Items. 


Amount  operated  upon 

Coin  delivered  to  siiperintendent 

Percentage  of  ruckefcoin  to  amount  operated  upon. 


Nickel. 


Troy  ounce* 
845, 143. 60 
552,920.73 
65.41 


Bronze. 


Troy  ounces. 
674,254.70 
458,549.58 

es.oo 
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The  following  table  shows  the  coinage  during  the  fiscal  year  1915: 

DOMESTIC  COINAGE. 


Denomination. 


Pieces. 


Value. 


Double  eagles 

Panama-Paciac  International  Exposition  octagon  $50. . . 

Eagles 

Half  eagles 

Quarter  eagles,  Panama-Pacific  International  Exposition 
Gold  dollar,  Panama-Pacific  International  Exposition... 

Total  gold 

Half  dollars 

Half  dollars,  Panama-Paciilc  International  Exposition.. 

Quarter  dollars 

Dimes 

Total  silver 

MINOE  COINAGE. 

Five-cent  nickels 

One-cent  bronze 

Total  minor 

Total  domestic  coinage 


1,296,750 

'009 

136,000 

427,000 

110,017 

5,500 


$25,935,000.00 

30, 450. 00 

1,360,000.00 

2,135,000.00 

25, 042.  50 

5, 500. 00 


1,875,876 


29,490,992.50 


984,000 

60,000 

420,000 

1,820,000 


492,000.00 
30,000  00 
105,0^0.00 
182,0C0.00 


3,284,000 


809,000.00 


3,437,000 
4,577,000 


171,850.00 
45, 770. 00 


8,014,000 


217, 620. 00 


13,173,876 


30,517,612.50 


PHILIPPINE  COINAGE. 


20centavos 
10  centavos 
Icentavo. . 

Total 


P-190,000.00 

92,000.00 

5.00 


282,005.00 


•  Includes  assay  pieces  Panama- Pacific  Exposition  coins. 

During  the  year  39,779  visitors  were  shown  through  the  mint  by 
the  guides. 

On  June  30,  1915,  there  were'118  officers  and  employees  in  the  mint, 
as  follows: 

General  department 58 

Coining  department 20 

Melting  and  refining  department 30 

Assaying  department 10 

Total 118 

MINT   OF    THE    UNITED    STATES    AT   DENVER. 

This  mint  was  in  operation  during  the  entire  fiscal  year,  the  coinage 
being  of  the  denominations  of  eagles,  half  eagles,  quarter  eagles,  half 
dollars,  quarter  doUars,  dimes,  nickels,  and  bronze  cents. 

At  the  Denver  Mint  several  improvements  and  economies  have 
been  effected.  The  superintendent  has,  by  changes  in  the  personnel 
of  the  force,  been  able  to  abolish  some  positions  and  to  consolidate 
others. 

In  the  refinery  changes  have  been  made  to  eliminate  fumes,  which 
have  always  been  troublesome — in  fact,  at  times  have  been  so  bad 
that  it  was  almost  impossible  for  the  men  to  stand  them.  Since  the 
removal  of  the  hood  from  the  gold  cells  and  other  changes  in  the 
system  there  have  been  no  fumes  in  the  room. 

Changes  in  mechanical  devices  used  in  the  sweep  cellar  and  the 
substitution  of  oil  for  steam  as  a  drier  have  greatly  increased  the 
efficiency  of  this  branch  of  the  institution. 
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Two  automatic  weighing  machines  are  being  built  in  the  machine 
shop  and  are  nearing  completion.  As  these  machines  are  being  con- 
structed by  men  in  the  shops  in  then-  spare  time  not  taken  up  with 
regular  work,  their  greatest  cost  will  be  material  used  in  theu'  con- 
struction. 


ASSAY  DEPARTMENT. 


The  operations  of  this  department  during  the  fiscal  year  1915  were 
as  follows: 

Melts  and  samples  operated  on. 


Items. 


Gold. 


Silver. 


Total. 


Deposits 

Redeposits 

Exchange  bars 

Return  bars 

Purchase 

Anode  melts 

Mint  fine  melts 

Ingot  melts 

Consolidated  melts 

Experimental  samples 

Bullion  assay  samples 

Copper  melts 

Superintendent's  grain  bars 

Sweeps  bars 

Melter  and  refiner  settlement 

Coiner's  bars 

Assayer's  bars 

Coin  samples 

Sweep  samples 

Nickel  and  bronze  ingot  samples. 

Bureau  of  the  Mint 

Special  assays 


3,827 

1,270 

60 

1 


1,017 
■■■■-■ 


114 
203 
159 

4 
317 

7 


435 
454 
231 
253 


316 
8 
12 


13 
5 

39 
3 

13 
253 


173 


197 
310 


304 


4,844 

1,270 

134 

1 

435 

668 

434 

412 

4 

633 

16 

12 

13 

0 

75 

3 

13 

426 

85 

37 

197 

614 


Total. 


6,795      3,317       10,234 


Number  of  actual  assays  made 61, 738 

Number  of  cupels  made 40, 455 

Number  of  pieces  of  lead  cut  and  rolled 42, 948 

The  reported  finenesses  of  the  refined  gold  and  silver  and  ingot 
finenesses  of  gold  and  silver  ingot  melts  were  as  follows: 


Fine  gold. 

Fine  silver. 

Gold  Ingots. 

Silver  Ingots 

Fineness. 

Melts. 

Fineness. 

Melts. 

Fineness. 

Melts. 

Fineness.     Melts. 

999. 3 

4 

16 
125 
61 

7 

999 

999. 25 
999.  50 
999.  75 

17 
22 
104 
88 

899. 7 

1 
12 
65 
73 

8 

898.6 

898.7 

898.8 

898.9 

899 

899.1 

10 

999.4 

899. 8 

9 

999.5 

899.9 

33 

999.6 

900 

29 

999.7 

900.1 

52 

44 

899.2 

25 

899.3 

15 

899.4 

10 

899.5 

3 

899.6 

8 

899.7 

4 

899.8 

4 

899.9 

3 

900 

3 

900.2 

1 

Total 

Remelts 

1 

Total 

203 

231 

159 

253 
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MELTING   AND   REFINING   DEPARTMENT. 


The  superintendent  of  the  melting  and  refining  department  received, 
operated  upon,  and  delivered  gold  and  silver  bullion  and  minor  coin- 
age metal,  from  August  1,  1914,  to  June  30,  1915,  as  follows: 


RECEIPTS. 


Items. 


Settlement  bullion  July  31, 1914. 

Deposits 

Eedeposits 

Clippmgs 

Condensed  coin 

Condensed  blanks 

Treasury  purchases 

Sweeps,  bars,  etc 

Proof  metal 

CertlTicate  bars 

Ingot  copper 

Refinery  copper 

Nickel 


Total. 
Surplus 


Cold  account. 


Five 

1,057 

1,091 

5.53 

170 

77 

45 


ounces. 
,  581. 083 

182. 660 
,700.118 
,  824.  815 
,  136.  741 

203. 670 


3 
393 


,251.595 
96.  750 
518.675 


3,392,496.107 
138. 667 


Silver  account. 


Fine  ounces. 

1, 724, 751. 41 

721,862.37 

224,850.16 

300, 487. 05 

29,036.40 


500,2ro.86 
1,127.01 


3,502,401.26 


Nickel  account, 


Troy  ounces. 
744,111.52 


713,950.60 
54,376.70 


1,166,69.5.83 

14.938.58 

291,112.50 


2,985,185.73 


Bronze  account. 


Troy  ounces. 
805,645.07 


503,463.95 
33,950.50 


1,604,195.84 


2,947,255.36 


DELIVERIES. 


Ineots 

Fine  bars 

Certified  bars 

Unparted  bars . . . 

Proof  metal 

Due  from  bureau. 

Ingot  copper 

Nickel 

Zinc 

Tin 

Sweeps 


Total. 


Wastage 

Amoiuit  operated  upon: 

Ingot 

Refinery 


Total. 


852, 

1, 

1,195, 

1,342, 


395. 249 


3,392,634.774 


880, 176. 
1,396,580. 


2, 276, 757. 023 


890, 
2,007, 


602, 


86 


3,500,950.42 


1,450.84 


907, 
1,169, 


2,076,658.03 


2,481,943.80 


319,116.92 
177,904.25 


2,978,964.97 


6,220.76 
2,514,158.10 


2, 514, 158. 10 


2,298,892.00 


617,923.41 


,  747. 29 
,464.16 


2,9.38,026.86 


9, 
2,326, 


228. 50 
316. 85 


2,326.316.85 


Refinery  operations,  Denver  Mint,  fiscal  year  1915,  were  as  follows: 


Items. 


Go'd  account. 

Crude  bullion  witb 

charges 

Bullion,   0.992  and 

over 

Bullion        without 

charges 

Fine  bars 

Settlement  bullion, 

sweeps,  etc 

Total 

Surplus 


Delivered  to 
refinery. 


Fine  ounces. 
1,184,530.347 

31,975.013 

179, 875. 153 


1,396,3''0.513 
275. 812 


Returned 

from 
re'.nerv. 


Fine  ounces. 


1,363,482.509 
33, 173.  S16 


1,396,656.325 


Items. 


Sih'er  account. 

Crude  bullion  with 

charges 

Bullion,  0.998  and 

over 

Bullion      without 

charges 

Fine  bars 

Settlement  bullion, 

sweeps,  etc 

Total 

Wastage 


Delivered  to 
refinery. 


Fine  ounces. 
862, 801. 65 


752. 25 
305,560.55 


1,169,114.45 


Returned 

from 
refinery. 


Fine  ounces. 


1,127,539.02 
39, 802. 30 


1,167,341.32 
1,773.13 


By-products: 

Ele?trolytic  copper,  2.960.95  pounds:  estimated  value ?473. 75 

Sponge  platinum,  205.49  troy  ounces;  estimated  value 6,575. 68 

Sponge  palladium,  16  09  trov  ounces;  estimated  value 514.88 

Charges  collected  on  bullion  operated  upon 78, 740. 87 


Total  earnings,  including  estimated  value  of  by-products. 
7424°— n  1915 28 


86,305.81 
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Ingot  melts  made. 


Metal. 


Num>)er 
made. 


Ounces 
melted. 


Cnn- 
demned. 


r.emelted. 


Gold 

Silver 

Nickel 

Bronze 

Total 


159 
253 
730 

607 


8.^0,176.51 

907. 543.  ."iS 

2.514.158.10 

2,326,31fi.85 


1,749 


6,628.195.04 


None. 
Kone. 
None. 
None. 


None 


None. 

1 

Kone. 

None. 


Sweeps-cellar  operations. 

Department. 

Number 
of  sacks. 

Net 
weight. 

Gold. 

Silver. 

Deposit  melting  room 

234 

776 
627 

Povn<'s. 
14.268 
56,159 
45.385 

Fint 
ounce  f. 

15.612 
349.  «57 

45. 392 

Fine 
cuwcx. 
71.50 

671.. 30 

105.39 

OPERATIONS   OP  THE  COINING  DEPARTMENT  FOR  THE   FISCAL  YEAR  1915. 

From  August  1,  1914,  to  the  close  of  the  fiscal  jg&t  the  coining 
department  operated  upon  gold,  sUver,  nickel,  and  bronze  in  the 
following  amounts:  573,900.975  fine  ounces  gold,  producing 
280,091.250  fine  ounces  of  coin,  valued  at  $5,790,000;  969,140.52  fine 
ounces  of  silver,  producing  639,214.10  fine  ounces  of  coin,  having  a 
value  of  $883,900;  2,459,553.90  troy  ounces  nickel,  producmg 
1,729,951.85  troy  ounces  of  coin,  havmg  a  value  of  $538,225;  and 
1,951,481  troy  ounces  bronze,  from  which  were  produced 
1,451,073.70  troy  ounces  of  coin,  valued  at  $145,070. 

The  attached  tabulated  statement  shows  in  detail  the  receipts  and 
deliveries,  the  wastage  and  surplus  in  operations,  and  the  percentage 
of  coin  to  the  amount  operated  upon.  The  low  per  cent  of  gold  com 
is  due  to  the  fact  that  in  operating  upon  quarter  eagles  the  blanks 
were  sent  directly  to  the  coining  presses,  no  attempt  having  been 
made  to  adjust  them. 

Receipts  and  deliveries  by  the  superintendent  of  the  coining  department  for  the  fiscal 

year  1915. 


Items. 


Gold. 


Silver. 


Nickel. 


Bronze. 


Receipts:  Ingots,  etc 

Deliveries: 

Coin 

Clippings,  etc 

Bullion  on  hand  June  S),  1915. 
Wastage  for  the  fiscal  year 


Fine  ounces. 
865,956.276 


Fine  ounces. 
1,5.58,004.44 


Trov  ounces. 
2,620,615.8) 


Trey  ounces. 
2, 298, 892. 00 


283,091.250 
293,172.433 
292,701.917 


639, 214. 10 

329,539.97 

588,917.07 

333. 30 


1,729,951.85 

725, 734. 90 

161,105.23 

3,823.85 


1,451,073.70 

499,571.60 

347,356.90 

889.80 


Total 

Surplus 

Amount  operated  upon 

Per  cent  of  coin  to  amount  operated  upon . 


865,96.5.600 

9.324 

578,900.975 

41.06 


1,558,004.44 


2,623,615.80 


2, 298, 892. 00 


969,140.52 
65.95 


2,459,553.90 
70.34 


1,951,481.00 
74.36 


During  the  year  57,241  visitors  witnessed  the  coining  operations 
from  the  balconies. 

On  June  30  there  were  95  officers  and  employees  of  this  mint, 
divided  as  follows  among  the  departments:  General,  42;  assay,  7; 
coining,  22;  melting  and  refining,  24. 
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UNITED    STATES   ASSAY   OFFICE   AT    NEW   YORK. 

The  "uimsual  conditions  existing  in  the  financial  world,  as  a  result 
lai^ely  of  the  European  war,  and  to  a  lesser  extent  the  unsettled 
conditions  in  Mexico,  have  taxed  the  capacity  of  the  assay  office  and 
refinery  to  the  utmost.  The  conditions  of  operation,  owing  to  the 
lack  01  room  and  the  limited  number  of  men  available  to  handle  the 
largely  increased  business,  have  been  far  from  satisfactory.  The 
proposed  new  building,  for  which  the  appropriation  is  now  made 
and  the  plans  practically  completed,  promises  relief  from  these  con- 
ditions imposed  by  lack  of  room.  During  the  year  the  old  building, 
which  has  stood  on  Wall  Street  for  the  past  82  years,  has  been 
removed,  aid  it  is  hoped  that  the  new  building  will  be  rushed  to 
completion  a:  soon  as  possible.  This,  however,  wiU  increase  rather 
than  diminish  the  necessit]^  of  additional  employees.  There  has  been 
the  best  possible  cooperation  between  all  departments  and  between 
their  employees,  and  entire  %villingness  on  the  part  of  the  clerks  and 
other  employees  to  respond  to  any  caUs  for  extra  labor  of  a  different 
sort  from  what  they  are  supposed  to  do.  While  this  is  a  fine  thing  in 
itself,  there  is  a  Hmit  to  which  it  can  be  relied  upon  to  secure  the 
efficient  performance  of  work  which  properly  calls  for  a  larger  force. 
Another  year  of  increased  business,  such  as  now  seems  to  be  in 
prospect,  will  bring  us  close  to  that  limit. 

During  the  year  this  office  received  15,122  deposits,  which  contained 
8,050,857.28  gross  ounces.  In  addition  the  office  received  from  the 
United  States  Mint  at  Denver,  on  transfer,  gold  bars  weighing 
2,187,358.472  fine  ounces,  valued  at  $45,216,712.60. 

The  total  revenue  of  this  office  during  the  fiscal  year  1914-15, 
including  by-products  recovered  and  on  hand  (approximating  $85,000 
in  value),  amounted  to  $251,277,  as  against  the  total  of  appropria- 
tions for  all  purposes,  including  salaries,  wages,  and  contingent 
expenses,  of  $191,100.  All  of  the  appropriation  was  not  expended, 
but  the  exact  amount  to  be  turned  back  can  not  be  exactly  determined 
at  this  date,  as  some  accounts  are  still  outstanding. 

On  this  showing  of  revenue  on  the  year's  operation  of  approxi- 
mately $50,277  in  excess  of  expenditures,  it  is  felt  that  Congress 
would  be  well  justified  in  granting  the  increase  to  the  force  of 
employees  for  which  estimates  have  oeen  made. 

Dm-ing  the  year  139,120.601  fine  ounces  of  gold  and  605,842.25 
fine  oxmces  of  silver  were  transferred  to  the  mint  at  Philadelphia. 

Gold  bars  were  issued  to  depositors  for  domestic  use  in  payment 
for  bullion  for  $4,303,568.03,  and  gold  bars  were  exchanged  for 
gold  coin  for  domestic  use  in  the  arts,  etc.,  for  $24,193,576.57,  showing 
a  total  decrease  of  $6,457,109.42. 

Gold  bars  wereexchanged  for  gold  coin  forexport  for  $11,019,766.77, 
showing  a  decrease  of  $18,058,876.71. 

The  charges  collected  on  gold  bars  exchanged  for  gold  coin 
amounted  to  $16,507.12. 
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RECEIPTS  AND  DELIVERIES  BY  THE  SUPERINTENDENT  OP  THE  MELTING  AND  REFINING 

DEPARTMENT. 


Items. 


Gold. 


Silver. 


Receipts: 

Settlement  metal,  June  30, 1914. 

Condemned  fine  gold  bar 

Deposits  and  purchases 

Redeposits 

Uncurrent  coin 

Transfers  from  Philadelphia 


Five  ounces. 

370,030.713 

4.897 

3,020,749.354 

101,152.013 

28, 737. 083 

96. 750 


Total. 


3,520,V70.810 


Deliveries: 

Gold  certificate  bars 

Commercial  (fine)  bars 

Commercial  (fine)  bars  condemned. 

Sweeps 

Unparted  bars 

Balance,  June  30, 1915 


1,554,902.25? 

1,226,439  ^<:2 

4    97 

77".  206 


738,699.412 


Total.. 
Wastage. 

Total.. 
Surplus.. 


3,520,822.130 


3,520,822.130 
51.320 


Fine  ounces. 
450,569.20 


3,917,370.62 
432,623.35 


100.00 


4,800,663.17 


3,607,332.03 


2,900.39 

173,079.02 

1,015,999.44 


4,799,310.88 
1,352.29 


4,800,663.17 


By-products  of  refinery,  fiscal  year  1015. 


Classlflcatlon. 


Weight 
on  hand. 


A 
male  value. 


Sold. 


Weight.       Value. 


Platinum  sold  on  bids . . . 
Platinum  sold  in  sweeps. 

Platinum 

Palladium 

Iridium 


Ounces. 


Ounces. 

347.00 

15.91 


1,558.10 
286. 65 
102.00 


$62,32-1.00 
11,466.00 
5,100.00 


$13,355.16 
617.50 


Silver  bullion  sent  to  the  refinery  upon  which  refining  charges  were 
collected  contained,  by  assay,  3,313,941.84  fine  ounces,  and  silver 
owned  by  the  Government  returned  to  refinery  for  parting  purposes 
upon  which  no  parting  charge  was  collected  contained,  by  assay, 
213,976.21  fine  ounces.  All  copper  recovered  during  the  year  is 
unrefined  and  in  the  form  of  settlement  bars  and  slabs. 

assayer's  department. 

During  the  fiscal  year  1915  the  operations  of  the  department,  as 
shown  by  the  tabulated  statement  below,  have  been  in  such  volume 
that  it  has  taxed  our  resources  to  the  utmost  to  keep  up  with  the  cur- 
rent work;  127,646  assays  were  made  upon  44,368  samples,  divided 
as  follows: 


Items. 


Deposits 

Reaeposits 

Fine  s  i  1  ver  purchase 

Refinery 

Specials 

Mint  Bureau  and  sundry 


Samples. 


35,200 
1,612 

284 
5,793 
1,183 

2% 


Assays. 


101,904 

4,122 

454 

14,762 

5,526 

878 


Reports. 


14,791 
773 
142 

2,410 
580 
193 


The  deposits  and  redeposits  represent  14,892  melts  of  gold  and  silver; 
the  refinery  samples,  287  melts  of  fine  gold  and  669  melts  of  fine  sil- 
ver; 330  melts  of  gold  anodes  and  917  melts  of  silver  anodes,  the 
remainder  being  settlement  melts  and  miscellaneous  refinery  samples. 
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The  speciak  represent  articles  of  jewelry,  manufacturers'  samples, 
etc.,  deposited  lor  the  accurate  determination  of  fineness,  a  number 
being  used  in  legal  actions  relative  to  the  enforcement  of  statutes 
governing  the  stamping  of  karat  fineness.  Some  were  umpire  assays 
controlling  the  purchase  or  sale  of  bullion  between  private  parties. 
Sweep,  by-product,  and  Mint  Bureau  assays  make  up  the  others. 
The  average  cost  per  assay,  including  overhead  charges,  was  $0.30. 
About  110,000  cupels  were  made,  and  the  silver  disks  used  in  parting 
were  rolled  and  cut  to  the  required  weight. 

The  fineness  was  stamped  upon  all  the  fine  gold  and  silver  bars 
manufactured,  and  the  necessary  computations  for  checking  the  gold 
and  silver  values  and  charges  on  all  deposits  were  made  in  the 
department. 

The  constant  increase  in  the  work  necessary  in  the  department 
without  increase  in  the  force  has  brought  about  conditions  where  it 
is  nearly  always  performed  under  pressure,  and  any  absence  due  to 
sickness  or  leave  makes  it  more  and  more  difficult  to  maintain  the 
high  standard  of  accuracy  and  prompt  dispatch  of  the  business,  which 
has  been  the  aim.  The  work  performed  shows  a  steady  growth, 
amounting  to  25  per  cent  in  the  last  four  years,  without  any  increase 
in  the  force  for  performing  it. 

The  number  of  officers  and  employees  at  this  assay  office  at  the  close 
of  the  fiscal  year  1915  was  as  follows: 

General 47 

Assay 15 

Melting  and  refining 27 

Total 89 

THE   ASSAY   OFFICE   OF  THE   UNITED   STATES   AT   SEATTLE,    WASH. 

Gold  dust  and  bullion  received  during  the  year. — Number  of  deposits 
received,  2,288;  weight  in  troy  ounces,  555,323.80;  weight  in  avoir- 
dupois tons,  19;  coining  value,  $8,850,454.52. 

The  origin  of  the  foregoing  is  shown  below: 


Source. 


Gold. 

SUver. 

Total  coining 
value. 

Fine  ounces. 

Fine  ounces. 

121.820 

11.89 

$2,534.68 

2,572.127 

bl6. 37 

54,022.66 

18, 199. 222 

1,971.69 

37.S,936.99 

25,248.59. 

4, 887. 96 

528,691.86 

1,926.065 

349. 51 

40.298.47 

68,779.682 

11,017.85 

1,437,033.38 

5,541.065 

253.41 

114,894.30 

131,733.269 

15,172.09 

2,744,141.23 

4,996.497 

1,072.50 

104,769.39 

43,468.814 

6,858.24 

908,061.02 

302,587.152 

42,211.51 

6,313,383.98 

27.485 

2.93 

572.22 

1.694 

.18 

35.27 

409.755 

99.53 

8,607.98 

14. 782 

.24 

305.90 

14.439 

4.50 

304.70 

4,074.363 

10,832.77 

99,199.88 

1,756.675 

464.67 

36,956.06 

85.  r,  6 
40, 149. 944 

1,760.77 

10, 124. 33 

843,%8.95 

£«,767.266 

36,531.61 

1,26.5,328.83 

10, 992.  f  07 
602.323 

22V, 235. 29 

12,451.12 

41.600 

662.  .50 

1,775.79 

1,311.977 

562. 24 

27,898.21 

20.433 

5.69 

430.26 

495.325 

10,239.31 

421,362.896 

101,502.70 

8,850,454.52 

Alaska: 

Kuskotwim 

Circle 

Cooks  Inlet 

Copper  River..... 

Eagle 

Iditarod 

Koyukuk 

Nome 

Southeast  Alaska. 
Tanana 


Total  for  Alaska 

California 

Colorado 

Idaho 

Montana 

Nevada 

Oregon 

Washington 

United  States  gold  coin 

Yukon  Territory 

British  Columbia 

British  ColumMa,  refined 

Foreign  gold  coin 

A.t'saver's  proof  bullion 

Jewelers'  bars 

Deposit  melting -room  grains. 
Redeposits 

Total 
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Statement  of  gold  de-posits  from  the  opening  of  the  institution  on  July  15, 1898,  to  the  close 

of  business  June  SO,  1915. 

Number  of  deposits 55, 418 

Troy  ounces 13, 355, 905. 33 

Avoirdupois  tons 45V .  (J 

Coiaing  value $228,462,761.82 

OBIGm  OF  THE  FOREOOINO. 

Alaska: 

Nome  .  $53,932,833.11 

Tanana      .  45,990,912.63 

Idltarod 6,961,644.97 

Balance  Of  Alaska 13,149,147.36 

Total 119,034,538.07 

Canada: 

British  Columbia 18,859,880.42 

Yukon  Territory 87,S10,161.54 

All  other  sources 2, 758, 181. 85 

Total 228, 462, 761. 88 

The  following  table  shows  the  number,  weight  before  and  after 
melting,  loss  in  melting,  and  percentage  of  loss  of  the  various  classes 
of  deposits  received  during  the  fiscal  year  1915: 


Items. 

Number 

of 
deposits. 

Weight 

before 

melting. 

Weight 

after 
melting. 

Loss  in 
melting. 

Per  cent 
of  loss. 

3ars       

680 

874 

217 

114 

186 

28 

102 

39 

47 

1 

Ounces. 

441,309.  52 

74,098.98 

14,247.90 

1,091.67 

18,961.68 

495.57 

4,062.48 

291.43 

94.98 

669.69 

Ounces. 

440,868.04 

71,526.18 

13,658.48 

1,000.34 

18, 150. 42 

495.57 

4,017.80 

258.25 

94.85 

669.62 

Ounces. 

441.48 
2,573.80 

589.42 
91.33 

811.16 

Ounces. 
0.10 

Dust     

3.47 

Retort 

4.13 

8.36 

Mixed 

4.27 

44.68 

33.18 

.13 

.07 

1.09 

11.38 

.13 

Foreign  gold  coin 

.01 

Total 

2,288 

555,323.80 

550,738.55 

4,585.25 

1.82 

The  average  fineness  of  regular  deposits  being  0.7649  gold  and  .183  sQver. 

•Average. 


For  convenience  in  shipping  to  the  mint  for  coinage,  1,629  bare, 
each  under  400  ounces  in  weight,  aggregating  79,103.42  ounces  troy, 
were  melted  into  79  large  bars. 

Summary  of  work  done  in  the  melting  department  during  the  year. 


Items. 

Number 

of 

melts. 

Weight 

before 

melting. 

Weight 

after 
melting. 

2,223 

79 

26 

14 

14 

11 

1 

1 

1 

31 

Ounces. 

554,812.61 

79,108.46 

1,999.54 

407.57 

2,069.57 

52.16 

1,183.27 

5.30 

4.97 

15,672.18 

Ounces. 
550,227.39 

'9,066.07 

1,327.81 

395.53 

2,063.40 

D  M  R.  0.  bars  

50.25 

1,182.52 

5.30 

4.97 

15,560.88 

Total  

2,401 

655,315.63 

649,884.12 
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Summary  of  work  done  in  the  assaying  department  during  the  year. 

Quartation  silver  manufactured ounces. 

Cupels  manufactured do. . . 

Bullion  assays  made do. . . 

Ore  assays  made  for  gold  and  tilver do. . . 

Ore  a? says  made  for  base  metals do. . . 

Cash  ore  assays  made do. . . 

Sla?  assays  from  melting  room do. . . 

Special  bullion  assays  made do. . . 

Mutilated  domesdc  coins  tested do. . . 


490 

20,200 

14,766 

58 

42 

12 

98 

124 

264 


ASSAY    OFFICES    AT    NEW    ORLEANS,    CARSON,    BOISE,    HELENA,    DEAD- 
WOOD,    SEATTLE,    AND    SALT    LAKE    CITY. 

These  offices  were  open  tliroughout  the  fiscal  year  1915,  as  usual, 
for  receipt  of  deposits  of  bullion.  The  following  table  exhibits  the 
principal  work  of  each  office: 


Items. 


Uinor  assay  offices  located  at— 


New  Cr- 
leans. 


Carson. 


Boise. 


nelena. 


Pead- 
wood. 


Seattle. 


Salt  Lake 
City. 


Deposits  received . .  .number. .  407 

Weight  before  melting, ounces.   SS,  745. 78 

Weight  after  melting. .  .do —   35, 5"i8. 98 

Loss  in  melting do. . . .         236. 81 

Loss  In  melting percent..  .662 

Value  of  deposits,  gold,  dollars.  495, 758. 64 

Cost  value  deposits,  silver, 
dollars 3,991.15 

Weight  bullion  shipped, 
ounces 38, 288. 21 

Value  of  gold  shipped,  dollars. .  593, 535. 75 

Cost  value  of  silver  shipped, 
dollars 4, 924. 59 

Average  fineness  of  deposits, 
gold 641.0 

Average  fineness  of  deposits, 
silver 185.0 

Assays  of  deposits.  ..number..  2,314 

Assays  of  ore  for  gold  and  sil- 
ver, number 212 

Assays  of  ore  for  base  metal, 
number 

Assays  for  other  offices,  num- 
ber   

Assays  of  mutllate<i  coin, num- 
ber  

Assays,  special  bullion,  num- 
ber  

Cupels  made number. . 

Cupels  used do — 

Crucibles  used do — 

Melts  of  bullion  made. . .  do — 

Mass  melts  of  bullion  made, 
numi  er 

Quartation  silver  made, 
ounces 

Quartation  silver  used,  ounces. 

Proof  gold  received do — 

Proof  gold  used do — 

Proof  silver  received do. 

Proof  silver  used do . 


17,448.24 
227, 758. 08 


,222.04 
654.5 


3,000 

2,630 

75 

425 

22 

8n 

65 
4. 
8.28 


634 

300. 50  10?, 
040.21100, 
260. 29     3, 
6. 53l| 
445.39  851, 


228 
3,214.69 


870 
966.54    75, 
456.94!  66, 
509. 60|     8, 
3. 375| 
155. 10.600, 


555 
615. 52 
768.39 
837.13 
11. 687 
581. 28 


107 
0'^2. 36 
687.88 
314.48 
.393 
319.09 


23,585.67    17,557.97 


684 
19,503.15 


319.5 
2,919 


3,500 

2,919 

92 

654 

29 

50 

50 

5.56 

.71 


390.30!  6^ 
473. 50  575, 

202.52    16, 

410.0 

470.0 
2,810 


3,000 

2,850 

63 


17 

100 

83 

4.95 

4.50 

5 

2 


324. 34 
493. 21 


753.  72 
435.1 


525.6 
3,684 


478. 16 

503.22 

414.0 

486.0 
108 

690 

18 

60 


4 

4,000 

4,000 

164 

623 

26 

204 

51 

12.60 

7.60 


2,750 

2,500 

522 

114 

1 


3.89 
2.50 


2,288 

555,323.83 

550. 738. 56 

4,585.25 

8.025 

,699,896.89 

52,789.42 

60.5,597.96 
,292,605.81 

55,603.88 

764.9 

183.0 
14, 756 

68 

42 


167 

4,25^.'^3 

4,076.08 

177.  45 

4.172 

47,592.48 

703. 19 

3,339.13 
45, 219.  40 

676.15 

684.8 

345.6 
1,2.0 


264 

124 
20,200 
16,425 

183 
2,401 

79 

490 
400 


1,500 

1,350 

19 

191 


33 

16 

2.59 


Officers  in  charge  of  minor  assay  offices. 


Assay  office. 

Number 
of  em- 
ployees. 

Assayer  in  charge. 

Date  of  oath. 

Succeeded— 

New  Orleans 

9 
5 
6 
5 
5 
19 
3 

Leonard  Magruder 

Edward  Ryan 

C.  F.  Pike 

Pec.    1,1914 
Mar.    1,1915 
July     1,1915 
Oct.     1,1914 
Oct.    26,1914 
Sept.    1.1914 
Jan.    13,1914 

W.M.  Lvnch. 

Carson 

Andrew  Maute. 

Boise 

Joseph  Pinkham. 
T.  B.Miller. 

Herbert  Goodall 

James  E.  Russell 

John  W.  Phillips 

Charles  Gammon 

Dead  wood 

L.  P.Jenkins. 

Seattle 

C.  E.  Vilas. 

Bait  Lake  City 

J.  U.  Eidredge,  Jr. 
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The  number  and  value  of  deposits,  the  income  (including  seignior- 
age), and  the  expenses  of  the  fiscal  year  1915,  and  the  number  of 
employees  on  June  30,  1915,  at  each  institution  are  given  below: 

Deposits,  income,  expenses,  and  employees,  by  institutions. 


Number  of— 

Value  of  gold 
and  silver 
deposits. 

Income. 

Expenses.! 

Freight 
on 

bullion 
and 
coin. 

Em- 
plovees, 

Institution. 

De- 
posits. 

Rede- 
posits. 

June 
30, 
1915. 

Philadelphia 

6,132 
15,254 

6,496 
14,449 
407 
634 
870 
555 
107 

2,260 
167 

164 

130 

1,271 

673 

28' 

$8,975,731.69 

73,581,37^66 

24,256,142.00 

62,531,527.42 

506, 833. 29 

237,317.68 

916,502.90 

649,097.56 

738,037.93 

8,840,215.21 

49,540.02 

$1,978,212.61 

769, 415.  75 

1,317,014.53 

176,3ia66 

1,984.12 

1,831.11 

6,363.55 

2,918.90 

1,927.83 

5,956.01 

979.  62 

$462,452.66 

205,650.76 

175,587.06 

190,815.94 

12,837.86 

7,588.94 

8,191.72 

8,491.09 

6, 796.  32 

45,134.(8 

5, 210. 01 

$4,865.75 

323 

San  Francisco       

118 

95 

New  York 

89 

New  Orleans 

715.85 
397. 98 
997.41 
630. 16 
345. 00 
11,685.51 
56.02 

9 

Carson  City 

5 

Boise 

5 

6 

Dead  wood 

5 

Seattle 

19 

Salt  Lake  City 

3 

Total 

47,331 

2,266 

181,282,324.36 

4,262,922.69 

1,128,756.44 

19,693.68 

676 

'  Includes  freight  on  bullion. 

OPERATIONS    OF     THE     MELTER     AND     REFINERS     AND     THE    COINERS, 

FISCAL   YEAR    1915. 

The  quantity  of  metals  operated  upon  in  the  different  departments 
of  the  mints  and  assay  office  at  New  York  during  the  fiscal  year  1915 
aggregated  17,261,446  fine  ounces  of  gold  and  27,564,311  fine  ounces 
01  silver.  There  were  also  operated  upon  at  the  coinage  mints 
51,196,344  ounces  of  minor  coinage  metal.  The  figures  in  the  table 
following  are  the  actual  figures  as  obtained  at  the  settlements  of  the 
accounts : 

GOLD. 


Institution  and 
department. 

Amount 
delivered  by 
superin- 
tendent. 

Amount 
returned  to 
superin- 
tendent. 

Amount 

operated 

upon. 

Legal 
allow- 
ance of 
wast- 
age on 
amount 
deliv- 
ered. 

.A-Ctual 
surplus. 

Actual 
wast- 
age. 

Wast- 
age per 
1,000 
ounces 
oper- 
ated 
upon. 

Per- 
centage 
of  good 
coin 
pro- 
duced 

to 
amount 
oper- 
ated. 

Philadelphia  Mint: 

Meltmg  and 

refining 

Fine  ounces. 
1,001,792.908 
851,765.650 

6,220,640.700 
2,950,537.983 

3, 392, 496. 101 
865,956.276 

3,520,770.810 

Fine  ounces. 

1,002,088.702 

851,746.623 

6,220,945.697 
2,950,522.846 

3,392,634.774 
865, 965. 600 

3,520,822.130 

Fine  ounces. 
1,002,088.702 
850,660.785 

6,220,945.697 
2,816,245.890 

2,276,832.835 
573,900.975 

3,520,770.810 

Fineoz. 

1,002 

426 

6,220 
1,475 

3,392 
433 

3,fi21 

Fineoz. 
295.794 

304.997 

138.667 
9.324 

51.320 

Fine  oz. 

Fine  oz. 

Per 
cent. 

Coining 

San  Francisco 
Mint: 
Melting  and 
refining 

19.127 

0.0225 

40.95 

Coining 

Denver  Mint: 
Melting  and 
refining 

15.137 

.0054 

50.66 

Coining 

41.06 

New  York  assay 
office:     Melting 
and  refining 

Total: 
Melting   and 
refinmg 

14,135,700.519 
4,668,259.909 

14, 136, 491. 303 
4,668,234.969 

13,020,638.044 
4,240,807.650 

14,135 
2,334 

790. 778 
9.324 

Coining 

34.264 

Grand  total . 

18, 803, 960.  428  18. 804. 726.  272 

17,261,445.694 

16. 469 

800.102 

34.264 

DIBECTOE  OP   THE   MINT. 
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Institution  and 
department. 

Amount 
delivered  by 
superin- 
tendent. 

Amount 

returned  by 

suparin- 

tendent. 

Amount 

operated 

upon. 

Lecal 
allow- 
ance of 
wast- 
age on 
amount 
deliv- 
ered. 

ACtUBl 

surplus. 

Actual 
wast- 
age. 

Wast- 
age per 
1,000 
ounces 
oper- 
ated 
upon. 

rer- 
centaee 
of  good 
coin 
pro- 
duced 

to 
amount 
oper- 
ated. 

Philadelphia  Mint: 

Melting  and 

refining 

Fine  ounces. 
8,079,703.43 
7,677,302.68 

3,033,588.18 
1,091,308.27 

3, 502, 401. 26 
1, 558, 004. 44 

4,800,663.17 

Fine  ounces. 
8,082,003.92 
7,676,847.89 

3,035,591.32 
1,091,220.67 

3,500,950.42 
1,557,671.14 

4,799,310.88 

Fine  ounces. 
8,082,003.92 
7, 620, 289.  47 

3, 035, 591. 32 
979,964.82 

2,076,658.03 
969, 140. 52 

4,800,663.17 

Fine  oz. 
12,119 
7,677 

4,550 
1,091 

5,254 
1,558 

7,201 

Fine  oz. 
2,300.49 

2,003.14 

Fine  oz. 

Fine  oz. 

Per 
cent. 

Coining 

San  Francisco 
Mint: 
Melting  and 
refinmg 

454.79 

0.0396 

53.57 

Coining 

Denver  Mint: 
Melting  and 

refining 

Coining 

New  Yorlc  assay 
office:     Melting 
and  refining 

87.60 

1,450.84 
333.30 

1,352.29 

.0891 

.6988 
.3439 

.2817 

59.71 
"'65."95 

Total: 
Melting  and 
refining 

19,416,356.04 
10,326,615.39 

19,417,856.54 
10,325,739.70 

17,994,916.44 
9,  .569, 394.  81 

29,124 
10.  .326 

4,303.63 

2,803.13 
875. 69 

Coining 

Grand  total . 

29,742,971.43 

29,743,596.24 

27,564,311.25,     .39.4.'50 

4,303.63 

3,678.82 

1 

■ 

1 

NICKEL. 


Philadelphia  Mint- 
Meltmg  and 

refinmg 

Coining 

Troy  ounces. 
11,355,557.24 
11,929,930.00 

1,776,395.96 
860, 103. 20 

2,985,185.73 
2,620,615.80 

Troy  ounces. 
11,305,957.18 
11,920,318.33 

1,774,542.03 
859,385.53 

2,978,964.97 
2,616,791.95 

Troy  ounces. 
11,355,557.24 
10,854,839.90 

1,776,395.96 
845,143.60 

2,514,158.10 
2,459,553.90 

Troyoz. 

Troyoz. 

Troyoz. 
29,600.06 
9,611.67 

1,853.93 
717.67 

6,220.76 
3,823.85 

Troyoz. 

2.6067 

.8835 

1.0438 
.8493 

2.  4744 
1.5550 

Per 

cent. 

49  28 

San  Francisco 
Mint: 
Melting  and 
refining 

Coining 

65.41 

Denver  Mint: 
Melting  and 
refinmg 

Coining 

70.34 

Total: 
Melting  and 
refining 

16,117,138.93 
15,410,649.00 

16,059,464.18 
15,396,495.81 

15,646,111.30 
14.  l.'iS.'a?.  40 

37, 674. 75 
14,153.19 

Coining 

'       '.            ' ' 

Grand  total . 

31,527,787.93 

31,  455,  959.  99l  29.  805.  64S.  70 

51.827.94 

BRONZE. 


Philadelphia  Mint- 
Melting  and 

refinmg 

Coining 

9,558,257.42 
7,704,833.40 

1,023,076.33 
801,107.80 

2,947,255.36 
2, 298, 892. 00 

9,548,181.42 
7,702,590.20 

1,018,467.70 
800,649.64 

2,938,026.86 
2,298,002.20 

9,558,257.42 
5,857,308.90 

1,023,076.33 
674,254.70 

2,326,316.85 
1,951,481.00 

10,076.00 
2,243.20 

4,608.63 
458.16 

9,228.50 

889.80 

1.0541 
.3829 

4. 524.'-. 
.6797 

3.9675 
,4560 

*48.*35 

San   Francisco 
Mint: 
Melting  and 
refining 

Coining 

68.00 

Denver  Mint  • 
Melting  and 
refining 

Coining 

74.36 

Total: 
Melting  and 
refinine 

13,528,589.11 
10,804,833.20 

13,504,675.98 
10,801,242.04 

12,907,650.60 
8,4a3,044.60 

23,913.13 
3,591.16 

Coining 

Grand  total . 

24,333,422.31 

24,305,918.02 

21,390,695.20 

27,504.29 



Legal  limits  of  wastage,  on  the  whole  amount  delivered  by  the  superintendent  to  operative  ofTicers,  as 
prescribed  in  section  3542,  Revised  Statutes,  is  as  follows:  llelter  and  refiner— Gold,  0.001;  silver,  0.0016. 
Coiner— Gold,  0.0005;  silver,  0.001 . 
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WASTAGE   AND   LOSS    ON    SALE    OF    SWEEPS,  1915. 

The  value  of  the  precious  metals  wasted  in  the  metallurgical  and 
mechanical  department  was  $3,830.72.  A  loss  of  $3,955.02  occurred 
from  difference  between  the  assay  value  of  the  bullion  contained  in 
sweeps  sold  and  the  amount  received  for  the  same,  as  described 
in  the  following  table: 


Wastage  by  departments. 


Mint  at— 


Philadel- 
phia. 


San  Fran- 
cisco 


Denver. 


Assay 

office  at 

New 

York. 


Total. 


Gold  wastage: 

Melting  and  refinlnsT  department. 

Coining  department 

Silver  wastage: 

Melting  and  reflning  department. 

Coining  department 

Nickel  wastage: 

Melting  ani  refining  department. 

Coining  department 

Bronze  wastage: 

Melting  and  refining  department. 

Coining  department 

Gold  loss  on  sale  of  sweeps: 

Melting  and  relinine  department. 

Coining  department 

Silver  loss  on  sale  of  sweeps: 

Melting  and  refinine  department. 

Coining  department 


Total  wastage  and  loss. 


Relmbiu-scment,  wastage: 

From  pontineent  appropriation 

From  minor-eotnaire  profits 

Reimbursement,  loss  on  sale  of  sweeps- 
From  contingent  appropriation 


Total  reimbursements. 


$395. 39 


S312.91 


252.77 


452.  5fl 
146.96 


100.97 
22.48 


379.66 
40.71 


113. 79 
8.10 


47.67 


24.80 
9.60 


48.99 
4.87 


559.38 


S805.86 
185.13 


63.91 

25.10 


133. 55 
38.56 


799.56 


$758.64 


37.56 


45.61 


1,785.47 
185.19 


1,913.39 


1,045.78 


2, 097.  27 


2, 729. 30 


648. 16 
722.97 


542.26 


3<'0.  58 
88.26 


596.94 


990.99 
261.12 


845. 16 


758. 64 


1,970.66 


1,913.39 


1,045.78 


2,097.27 


2, 729. 80 


1708. 30 

1,564.50 
485. 67 

B41.27 
181.66 

283.51 
65.91 

3, 524. 06 
40.71 

382. 15 
8.10 


7, 785. 74 


2, 758. 37 
1. 07^36 

8,955.02 


7,785.74 


GAIN   FROM  OPERATIONS. 


The  net  gain  from  operations  on  bulUon  during  the  fiscal  year  1915 
amounted  to  $57,690.04,  as  follows: 


Mint  at— 

Assay 

office 

at  New 

York. 

Minor 
assay 
offices. 

Character  of  gains. 

Philadel- 
phia. 

San  Fran- 
cisco. 

Denver. 

Total. 

Surplus  bullion  recovered  by  operative 
officers 

$7,393.18 
5,449.74 

$7,394.97 
2,033.56 

$3,059.24 
2,880.09 

$1,060.88 
11,680.80 

$18,908.27 

30,073.84 

165.03 

Value  of  deposit,  melting-room  grains  and 

$8,030.15 
155.93 

Net  gain  on  bullion  shipped  from  assay 
offices  for  coinage 

Gain  on  light-v.'eight  gold  coin  purchased 
for  coinage 

280.35 

33.85 
13,972.06 

314.20 

Receipts  from  sale  of  by-products 

755.56 

222.98 

14,951.20 

Total 

13, 123.  27 
1,190.43 

10,184.09 
957.52 

6,162.31 
1,830.15 

20, 747. 69 
2, 729. 30 

8,186.08 

64  403  44 

Less  wastage  and  loss  on  sweeps 

6,713.40 

Net  gain  from  bullion  operations 

11,932.84 

9,226.57 

4,320.16 

24,018.39 

8,186.08 

67,690.04 
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Receipts  and  disposition  oj  gold  bullion,  fiscal  year  1915. 
RECEIPTS. 


Institution. 


Deposits. 


Uncurrent 
United  States 
coin  trans- 
ferred for 
recoinage. 


Surplus 
bullion 
recov- 
ered. 


Redeposited 
receipts  from 

mints  and 
assay  offices. 


TotaL 


Philadelphia.. 
San  Francisco. 

Denver 

New  York 

New  Orleans.. 
Carson  City . . . 

Helena , 

Boise 

Dead  wood 

Seattle 

Salt  Lake  City 

Total.... 


$1,712,550.40 

71,098.741.21 

22, 557, 046. 87 

63,023,411.89 

495,435.38 

228,053.36 

600,465.30 

846,494.43 

684,010.23 

8, 709, 713. 91 

47, 495.  24 


$3,349,563.94 
9, 179. 27 


$3,924.85 

7,893.39 

5,  .302. 34 

9, 117. 95 

232.06 

392. 08 

116.38 

349. 89 

308. 86 

422. 39 

97.24 


1  $2,875,878.05 

244, 131. 13 

11,447,997.30 

47,052,800.10 

2  100.00 


$7,941, 

71,359, 

34,010, 

110,085, 

495, 

228, 

601, 

846, 

684 

8,710, 

47, 


917.24 
945.00 
346.51 
389. 94 
767.44 
445.44 
581.68 
844.32 
319.09 
136. 30 
592.  48 


170,003,418.22 


3,358,743.21 


28,157.43    61,620,966.58 


235,011,285.44 


»  Does  not  include  $1,840,250  worth  of  gold  received  from  the  Government  of  Cuba  to  be  manufactured 
into  Cuban  coin. 
'  Proof  metal. 

DISPOSITION. 

The  disposition  of  gold  bullion  contained  in  tlie  above  table  is  as 
follows : 


Institution. 

Bars  paid 
depositors. 

Transfers. 

Sold  in 
sweeps. 

Bars  ex- 
changed 
for  coin. 

Coinage 
executed. 

Wast- 
age. 

Total. 

Philadelphia 

$274, 892. 11 
3,773.00 

$2,530.53 
11,663.71 
16,530.28 
23,870.28 

$1,511,973.59 

100,814.60 

25,510.65 

35,213,343.34 

$5,252,817.50 
29,490,500.00 
5,790,000.00 

$7, 042, 213. 73 

$312.91 
8,166.30 
2,962.54 

1497.06 
2  70. 19 

29,607,064.22 
51,071,859.88 

Denver 

$45,231,652.65 
2,875,878.05 
593,  .535.  75 
227,758.08 
575,493.21 
846,844.32 
684,478.16 
9,292,605.81 
45,219.49 

New  York 

4,303,568.03 

42,419,622.24 

594, 032. 81 

Carson  City 

227,828.27 

Helena 

575,493.21 

Boise 

846,844.32 

Dead  wood 

684,478.16 

Seattle 

9,292,605.81 

Salt  Liake  City.... 

45, 219. 49 

Total 

4,582,233.14 

60,  .373, 465. 52 

54,594.80 

36,851,642.18 

40,533,317.50 

12,009.00 

142,407,262.14 

1  Allowed  by  Comotroller  of  Treasury  from  proceeds  of  assayer's  sweeps. 
*  Lois  in  mass  melting,  etc. 

BALANCES,  RECEIPTS,  AND  DISBURSEMENTS. 

Balances  of  gold  bullion  on  hand  June  30,  1914,  and  receipts,  dis- 
bursements, and  balances  June  30,  1915,  at  the  mints  and  assay 
offices  are  shown  in  the  f ollowins:  table : 


Institution. 


Balance  on 
June  30, 1914. 


Receipts  dur- 
ing fiscal 
year  1915. 


Total. 


Disbursements 

during  fiscal 

year  1915. 


Balance  on 
June  30, 1915. 


Philadelphia.. 
San  Francisco. 

Denver 

New  York 

New  Orleans.. 
Carson  City... 

Helena 

Boise 

Dead  wood 

Seattle 

Salt  Lake  City 

Total..., 


$10, 818, 

166, 270, 

77,056, 

19,481, 

105 

\ 

1, 


781. 18 
031.06 
141.03 

159. 19 
678. 54 
412.12 
293.14 
100.00 
238.29 

584, 072. 03 
856.54 


$7,941,917.24 

71,.359,945.00 

34,010,346.51 

110,085,389.94 

495,  767. 44 

228, 445. 44 

600,  .581.  68 

846,844.32 

684,319.09 

8,710,136.30 

47,592.48 


$18,  760, 

237,629, 

111,066, 

129, 566, 

601, 

229, 

001, 

846, 

684, 

9,294, 

48, 


698.42 
976. 06 
487.54 
549. 13 
445. 98 
857. 56 
874.82 
944.32 
557. 38 
208. 33 
449. 02 


$7,042, 

29,607, 

51,071, 

42,419, 

594, 

227, 

575, 

846, 

684. 

9,292, 

45, 


213. 73 
064.22 
859. 88 
022. 24 
032. 81 
828.27 
493. 21 
844.32 
478. 16 
605.81 
219.49 


$11,718,484.69 

208,022,911.84 

59,994,627.66 

87, 146, 926. 89 

7,413.17 

2,029.29 

26,381.61 

100.00 

79.22 

1,602.52 

3,229.53 


274,319,763.12 


235,011,285.44 


509,331,048.56 


142,407,262.14 


366,923,786.42 
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LABOEATOEY  OP  THE   BUEEAU  OF  THE   MINT. 

From  the  coinage  of  the  calendar  year  1914  the  assayer  of  this 
bureau  tested  270  gold  and  266  silver  coins,  all  of  which  were  found 
within  the  legal  requirements  as  to  weight  and  fineness. 

In  the  gold  coins  the  greatest  deviation  in  fineness  above  standard 
(the  legal  limit  being  1  above  or  below)  was  0.5,  while  the  greatest 
deviation  below  was  0.5. 

The  greatest  deviation  in  fineness  of  silver  coins  above  standard 
(the  limit  being  3  above  or  below)  was  1.3,  while  the  greatest  deviation 
below  was  1.7. 

The  following  table  and  statement  summarizes  these  assays : 


Fineness. 

Philadelphia. 

San  Francisco. 

Denver. 

Total. 

Gold. 

Silver. 

Gold. 

Silver. 

Gold. 

Silver. 

Gold. 

Silver. 

898.3 

1 
1 
1 
8 
4 
10 

.5 

.7 

.9 

4 
9 
9 

899.1 

1 
6 

14 

.3 

25 

.6 

1 

2 
4 
7 
12 
26 
9 
9 
4 

2 

6 
25 
40 
34 
31 
6 
3 

3 
8 
32 
51 
64 
73 
21 
12 
4 

.6 

15 

6 

19 

40 

.7 

3 
4 

18 
16 
7 

.9.'............... 

26 

9 

13 

48 

900.0 

16 

6 

4 

26 

.1 

.2 

28 

10 

14 

62 

.8 

.4 

15 

10 

3 

28 

.6 

2 

2 

.7 

6 
6 
1 

1 
2 
3 
2 

6 

,9 

2 
1 

10 

901.1 

6 

.3 

2 

Total 

76 

134 

146 

56 

48 

76 

270 

266 

Average  fineness 

899.997 

899.937 

899.855 

900.091 

899.942 

899. 714 

899.910 

899.906 

Samples  representing  certificate  bars  made  at  the  various  offices 
have  been  fonvarded  to  the  bureau  for  test  assaying  and  in  general 
every  fifth  melt  has  been  tested.  During  the  year  the  examination 
of  minor  coins  was  inaugurated  and  1,034  nickels  and  63  cents  were 
examined.  Sixteen  Philippine  coins  were  examined  and  aU  of  them 
found  within  the  legal  requirements. 

PEOCEEDINGS   OF  THE   ASSAY  COMMISSION,  1915. 

The  following-named  gentlemen  were  designated  by  the  President 
as  commissioners  to  examine  and  test  the  weight  and  fineness  of  the 
coins  reserved  at  the  several  mints  during  the  calendar  year  1914, 
pursuant  to  the  provisions  of  section  3547  of  the  Revised  Statutes 
of  the  United  States : 

1.  Maj.  Wm.  O.  Owen,  United  States  Army  (retired),  2719  Ontario 
Road,  Washington,  D.  C. 

2.  Hon.  Wm.  A.  Ashbrook,  ranking  member  of  Committee  on 
Coinage,  Weights,  and  Measures,  House  of  Representatives.  (Mem- 
ber of  commission  in  1908  and  1910.) 
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3.  James  A.  Bryan,  Newbern,  N.  C. 

4.  Wm.  L.  Saundei-s,  Plainfield,  N.  J. 

5.  John  L.  McNeil,  Durango,  Colo. 

6.  Hugh  Dougherty,  IndianapoHs,  Ind. 

7.  Prof.  Charles  W.  Kent,  University  of  Virginia. 

8.  Hugo  C.  Rothert,  Huntingburg,  Ind. 

9.  A.  W.  Kopp,  Platteville,  Wis.     (Former  Member  of  Congress.) 

10.  Prof.  O.  M.  W.  Sprague,  Harvard  University. 

11.  L.  A.  Fischer,  physicist.  Bureau  of  Standards,  Washington, 
D.  C.     (Member  commission  1905,  1911,  1913,  1914.) 

12.  Leonard  P.  Morgan,  Philadelphia,  Pa.  (Member  commission 
1914.) 

13.  R.  S.  Hawes,  St.  Louis,  Mo. 

14.  Dr.  Owen  L.  Shinn,  University  of  Pennsylvania.  (Member 
commission  1907,  1910,  1911,  1912,  1913,  and  1914.) 

15.  Hon.  H.  C.  Groff,  Victor,  Mont. 

16.  Hon.  Kenyon  B.  Conger,  Irvington,  N.  Y. 

The  commission  met  at  the  mint  at  Philadelphia,  Wednesday, 
February  10,  1915,  and  Hon.  Wm.  A.  Ashbrook  was  elected  chairman. 

The  following  committees  were  appointed  by  the  chairman  with  the 
approval  of  the  commission: 

Committee  on  counting. — Mr.  John  L.  McNeil,  chairman,  Messrs. 
Hawes,  Kopp,  and  Rothert. 

Committee  on  weighing. — Mr.  Kenyon  B.  Conger,  chairman;  Messrs. 
Dougherty,  Fischer,  and  Morgan. 

Committee  on  assaying. — Dr.  Owen  Louis  Shinn,  chairman ;  Messrs. 
Comings,  Groff,  Kent,  and  Owen. 

Mr.  Fischer  suggested  that  a  committee  on  resolutions  be  appointed 
by  the  chair,  and  Mr.  Ashbrook  appointed  the  following: 

Committee  on  resolutions. — Hon.  A.  W.  Kopp,  chairman;  Messrs. 
Dougherty  and  Groff. 

The  committee  on  counting  reported  that  the  packages  containing 
the  pieces  reserved  by  the  several  mints  for  the  trial  of  coins,  in 
accordance  with  section  3539  of  the  Revised  Statutes,  were  delivered 
to  us  by  the  superintendent  of  the  mint  at  Philadelphia.     That  the 

Backages  delivered  were  compared  with  the  transcripts  kept  by  the 
director  of  the  Mint,  and  the  number  of  each  deUvery  and  the  pieces 
contained  in  the  packages  were  found  to  be  correct.  After  verification 
of  the  packages  the  coins  were  delivered  to  the  committee  on  weighing 
and  assaying. 

The  coins  reserved  by  the  mints  for  the  purposes  of  the  assay 
commission  were  as  follows : 


Mints. 

Gold. 

Silver. 

Pieces. 

Value. 

Pieces. 

Value. 

Philadelphia 

747 
1,969 
1,494 

$5,430 
33,355 
14,895 

11,873 
1,678 
7,480 

$1,682.50 

San  Francisco 

386.00 

Denver 

976.60 

Total  United  States 

4,/10 

53,680 

21,031 
989 

3,045.10 

San  Francisco,  Philippine  coinage 

69.40 

Total 

4,210 

•     53,680 

22,020 

3,114.50 
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The  committee  on  weighing  reported  that  they  had  examined 
sample  coins  selected  at  random  from  those  reserved  by  the  several 
mints.  The  weighing  was  done  on  a  balance  made  by  Henry 
Troemner,  of  Philadelphia.  The  weights  employed  were  furnished 
by  the  Director  of  the  Bm-eau  of  Standards,  and  were  accompanied 
by  a  cetrificate  stating  their  variation  in  mass  from  the  standards 
fixed  by  law.  The  balance  was  carefully  tested  and  found  to  be  suffi- 
ciently accurate  without  making  corrections. 

Certain  of  the  working  standards  of  the  mint,  selected  at  random, 
were  intercompared,  with  the  following  results: 

500  ounces  =  400  ounces +  100  ounces +  0.0014  ounce;  300  oimces  = 
200  ounces +  100  ounces  -  0.0000 ;  200  ounces  =  100  ounces +  50 
ounces +  30  ounces +  20  ounces +  0.0001  ounce;  100  ounces  =  50  ounces 
+  30  ounces +  20  ounces +  0.0003  ounce.  The  2  ounces +  10  ounces 
were  found  equal  to  the  standard  troy  pound  to  within  3  parts  in 
100,000;  and  the  working  standards  of  the  Philadelphia  Mint  agreed 
with  the  standard  troy  pound  to  within  4  parts  in  100,000;  the 
20-centavo  and  10-centavo  weights  used  in  testing  Pliihppine  coins 
were  carefully  checked  against  a  set  of  metric  weights  which  had 
been  verified  by  the  Bureau  of  Standards  and  found  to  be  in  satis- 
factory adjustment. 

The  committee  on  assaying  reported:  In  compliance  with  section 
3547  of  the  Revised  Statutes,  receiving  and  making  assays  of  the 
coins  reserved  from  the  United  States  mints  at  Philadelphia,  San 
Francisco,  and  Denver  for  assay. 

The  results  of  the  assays  made  of  the  individual  coins  and  of  the 
same  in  mass  are  given  in  the  following  schedules.  From  these  it 
will  be  seen  that — 

The  highest  assay  value  of  the  gold  coinage  at  the  different  mints 
(the  limit  of  tolerance  being  one  one-thousandth)  is  at — 

Philadelphia 900.2 

Ban  Francisco 900.4 

Denver 900.2 

The  lowest  assay  value  of  the  gold  coinage  at  the  different  mints 
(the  limit  of  tolerance  being  one  one-thousandth)  is  at — 

Philadelphia 899.6 

San  Francisco 899.6 

Denver 899.8 

The  highest  assay  value  of  the  silver  coinage  at  the  different  mints 
(the  limit  of  tolerance  being  three  one- thousandths)  is  at — 

Philadelphia 901. 1 

San  Francisco 900.4 

Denver 900.2 

The  lowest  assay  value  of  the  silver  coinage  at  the  different  mints 
(the  limit  of  tolerance  being  three  one-thousandths)  is  at — 

Philadelphia 898. 9 

San  Francisco 899. 1 

Denver 898.6 

The  highest  assay  value  of  the  Philippine  silver  coinage  is  at — 

San  Francisco  (subsidiary) 760.0 

The  lowest  assay  value  of  the  Philippine  silver  coinage  is  at — 

San  Francisco  (subsidiary) 749. 0 

The  committee  has  tested  the  quartation  silver  and  found  it  to  be, 
for  assay  purposes,  free  from  gold,  and  the  lead  used  in  the  assay  of 
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gold  bullion  to  be  free  from  gold  and  silver.     The  acid  used  in  the 
humid  assay  of  silver  was  found  to  be  free  from  chlorine. 
The  balances  used  were  tested  and  found  to  be  correct. 
The  committee  therefore  deem  the  assays  to  be  entirely  trustworthy. 
The  following  report  submitted  by  the  committee  on  resolutions 
was  unanimously  adopted: 

"Whereas  the  Annual  Assay  Commission,  appointed  by  the  President  of  the  United 
States  to  examine  and  test  the  weight  and  fineness  of  the  gold  and  silver  coins  reserved 
by  the  different  mints  of  the  United  States,  has  held  its  meeting  in  the  city  of  Phila- 
delphia on  February  10  and  11,  1915;  and 

Whereas  the  commission  has  about  completed  its  labors,  the  committee  on  resolutions 
be^  leave  to  offer  the  following  resolutions: 

First.  That  the  commission  renews  the  recommendation  of  prior  commissions  with 
reference  to  the  maintenance  and  increase  of  the  national  coin  collection  of  the  mint 
at  Philadelphia. 

Second.  That  in  the  opinion  of  the  commission,  in  order  to  facilitate  this  work,  an 
official  souvenir  mint  medal,  of  typical  and  characteristic  design,  should  be  struck 
off  and  a  descriptive  booklet  of  the  mint  published  to  be  sold  at  a  moderate  price  to 
visitors  at  the  mint;  that  the  proceeds  from  such  sales  be  devoted  exclusively,  under 
the  supervision  of  the  Secretary  of  the  Treasury,  to  the  extension  of  this  national 
collection  of  coins  and  medals  at  the  Philadelphia  Mint,  as  aforesaid. 

Third.  That  in  the  opinion  of  the  commission  there  should  be  an  annual  appropria- 
tion by  Congress  of  $2,000  for  the  purpose  of  extending  this  collection,  as  aforesaid. 

Fourth.  That  a  letter  be  written  under  the  hand  of  the  chairman  and  secretary 
of  this  commission  to  the  Secretary  of  the  Treasury  recommending  to  him  that  the 
above  amount  be  included  in  the  annual  estimates  for  the  purposes  aforesaid  and 
further  suggesting  that  he  recommend  to  Congress  the  desirability  of  authorizing  the 
mint  medal  and  descriptive  booklet  referred  to  herein;  and  be  it  further 

Resolved,  That  the  thanks  of  the  commission  be,  and  they  are  hereby,  heartily 
tendered  to  Hon.  WilUam  P.  Malburn,  Assistant  Secretary  of  the  Treasury;  Hon. 
F.  P.  Dewey,  Acting  Director  of  the  Mint;  Mr.  Leonard  P.  Morgan,  secretary  of  the 
commission;  to  Mrs.  Virginia  Carpenter,  and  to  various  other  officials  and  employees 
of  the  mint  for  the  uniform  courtesy  shown  the  commission  during  its  session. 
Respectfully  submitted, 

A,  W.  Kopp,  Chairman. 
Hugh  Dougheety. 
H.  C.  Geoff. 

MOVEMENT  OF  GOLD  PROM  THE  PORT  OF  NEW  YORK. 

The  superintendent  of  the  United  States  assay  office  at  New  York 
has  prepared  the  following  table,  giving  exports  of  gold  through  the 
port  of  New  York: 

Statement  of  United  States  gold  coin  and  gold  bullion  exported  from  the  port  of  New  York 
to  Europe  during  the  fiscal  year  ended  June  SO,  1915. 


1914. 

July  7 
13 
23 
27 
27 
28 
28 
30 
31 

Aug.  4 
4 
7 
14 
14 


France.. 
Holland. 
France . . 
....do... 
England 

do... 

France.. 
England 

do... 

....do... 
France.. 
England 

do... 

France.. 


$386,000 

500 

2,473,006 

4,764,333 

11,004,657 

4,981,318 

2,545,146 

8,803,815 

8,307,096 

100,000 

4,825 

435,000 

119,500 

2,000 


J4.8775 
4.875 
4.880 
4.890 
4.890 
4.910 
4.910 
4.960 


About  5. 000 
About  5. 000 
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Statement  of  United  States  gold  coin  and  gold  bullion  exported  from  port  of  New  York 
to  Europe  during  the  fiscal  year  ended  June  SO,  1915 — Continued. 


Date. 


Country. 


Amount. 


Rate  of 
exchange. 


1914. 

Aug.  14 

15 

19 

Sept.   2 

6 

5 

29 

30 

Oct.    10 

Nov.  21 

Dec.     5 

1915. 
May     8 


Italy.... 
England. 

do... 

do... 

Spain 

England. 

do... 

Finland . 
England. 

do... 

Italy.... 


Spain. 


Total. 


$100,500 

50,000 

15,000 

305,000 

100,000 

50,000 

500 

16,400 

152 

4,000 

400 


50,000 


44,619,148 


About  5.000 


(. 
4.995 
4.985 
4.970 
4.8825 
4.87625 


4.800 


>  No  quotation. 
Recapitulation  of  gold  exports  to  Europe. 


Country. 


France... 
England. 
Holland.. 

Spain 

Finland.. 
Italy 


Total. 


United 
States  coin. 


$502,000 

25,683,500 

500 

150,000 

16,400 


26,352,400 


Foreign 
bullion. 


$9,282,485 
8,491,886 


17,774,371 


Foreign 
coin. 


$390,825 
652 


100,900 


492,377 


Total. 


$10,175,310 

34,176,038 

500 

150,000 

16, 400 

100,900 


44,619,148 


During  the  same  period  there  were  shipped  to  other  poLats: 

United  states  coin $3,715,382 

Foreign  bullion 119, 495 

Foreign  coin : 3,038,429 

Total $6,873,306 

Total  gold  e.xports  to  Europe 44,619,148 

Grand  total  gold  exports 61, 492, 454 

The  imports  during  the  same  period  were  as  follows : 

From  Eiu-ope: 

United  States  coin $13,448,332 

Foreign  coin 2, 526, 795 

Foreign  bullion 239,643 

Total $16,214,770 

From  other  points: 

United  States  coin $3,029,000 

Foreign  coin 2,084,789 

Foreign  bullion 8,237,713 

Bullion  in  ore 92,814 

Total 13,444,316 

Grand  total  gold  exports 29,659,086 
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The  net  exports  of  United  States  gold  coin  since  1870  were  as 
follows : 

Imports  and  exports  of  United  States  gold  coin  since  1870. 


Fiscal  years. 

Imports. 

Exports. 

Fiscal  years. 

Imports. 

Exports. 

Jan.  1  to  June  30— 
1870 

(') 

(') 

(') 

{') 

(') 

0) 

(') 

0) 

$7,325,783 

3,654,859 

18,207,559 

7,577,422 

4,796,6.30 

8, 112, 265 

3,824,962 

3,352,090 

1,687,231 

5,862,509 

5,181,513 

1,403,619 

1,949,552 

2,824,146 

15,432,443 

6,074,899 

30,790,892 

10,752,673 

$12,768,501 

55,491,719 

40,391,357 

35,661,863 

28,766,943 

59,309,770 

27,542,861 

21,274,565 

6,427,251 

4,120,311 

1,687,973 

1,741,364 

29,805,289 

4,802,454 

12,242,021 

2,345,809 

5,400,976 

3,550,770 

3,211,399 

4,143,939 

3,951,736 

67,704,900 

42,841,963 

101,844,087 

64,303,840 

55,096,639 

Jan.  1  to  June  30— 
Continued. 
1896 

$10,189,614 

57,728,797 

40,593,495 

7,779,123 

8,659,856 

3,311,105 

3,870,320 

1,519,756 

5,780,607 

2,2.36,399 

35,251,921 

44,445,402 

44,929,518 

4,642,690 

2,050,563 

6,041,646 

6,283,968 

13,941,240 

26,048,859 

101,091,873 

1871 

$77,789,892 
23,646,535 
8,402,216 
27  419  737 

1872 

1897           .  . 

1873 

1898 

1874 

1899 

1875 

1900     

30,674,511 
8,425,947 
9,370,841 
18,041,660 
15,682,424 
54,409,014 
20,573,572 
22,632,283 
28, 246, 170 
66,126,869 
86,329,314 
20,651,276 
25,677,378 
34,238,021 
66  997  030 

1876 

1901 

1877 

1902        .... 

1878 

1903 

1879 

1904 

1880 

1905     

1881 

1906 

1882 

1907 

1883 

1908 

1884 

1909 

1885 

1910          .     . 

1886 

1911 

1887 

1912 

1888 

1913        

1889 

1914 

1890 

1915 

124, 536,' 901 

1891 

Total 

Net  exports. 

1892 

565,207,799 

1  466  301  891 

1893 

1894 

901,094,092 

1895 

1  Imports  of  United  States  gold  coin  not  separately  given  prior  to  the  fiscal  year  1878. 
STOCK    OF    MONEY    IN    THE    UNITED    STATES. 

On  June  30,  1915,  the  stock  of  domestic  coin  in  the  United  States 
was  $2,360,106,937,  as  shown  by  the  following  table: 

Official  table  of  stock  of  coin  in  the  United  States  June  SO,  1915. 


Items. 

Gold. 

Silver. 

Total. 

Estimated  stock  ot  coin  June  30,  1914 

$1,597,061,185 

$750,279,165 

900, 045 

3,353,0.33 

$2,347,340,350 

900,045 

43,886,801 

Net  imports  United  States  coin,  fiscal  year  1915 

Coinage,  fiscal  year  1915 

40, 533, 768 

Total 

1,637,594,953 

754,532,243 

2,392,127,196 

Less: 

United  States  coin  melted  for  recoinage,  face  value, 
fiscal  year  1915 

4,244,893 

3, 500, 000 
23,445,028 

730,338 
100,000 

4,975,231 

3,600,000 
23,445,028 

United  States  coin  used  in  the  arts,  estimated,  fis- 
cal year  1915 

United  States  coin,  net  exports,  fiscal  year  1915 

Total 

31,189,921 

830,338 

32,020,259 

Estimated  stock  of  coin  in  United  States  June  30, 1915. . 

1,606,405,032 

753,701,905 

2, 360, 106, 937 

Note.— The  number  of  standard  silver  dollars  coined  to  June  30,  1915,  was  570,272, 610,  which,  added  to 
the  Hawaiian  dollar  coinage,  .500,000,  plus  the  number  imported  from  the  Philippine  Islands,  150,000,  and 
the  number  returned  in  Government  transports,  496,859,  equals  571,419,469.  Smce  July  1,  1898,  the  num- 
ber of  standard  silver  dollars  exported  in  transports  has  been  2,495,000;  and  since  1883  the  number  melted 
to  June  30,  1915,  has  been  197,673,  and  the  number  of  Hawaiian  doUars  melted  to  June  30,  1915,  has  been 
455,141,  a  total  disposition  of  3,147,814,  leaving  in  the  United  States  on  June  30,  1915,  568,271,655  standard 
silver  dollars  and  185,430,250  dollars  in  subsidiary  silver  coins. 
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Bullion  in  mints  and  assay  offices  June  30,  1915. 


Bullion. 


Value. 


Gold 

Silver 

Total 


$366,925,169 
4,337,616 


371,262,685 


Metallic  stock  June  30,  1910,  1911,  1912,  1913,  1914,  and  1915. 


Coin  and  bullion. 

June  30,  1910. 

June  30, 1911. 

June  30, 1912. 

June  30, 1913. 

June  30, 1914. 

June  30, 1915. 

Gold 

$1,635,424,513 
727,078,304 

$1,753,134,114 
732,002,448 

$1,812,856,241 
741,184,095 

$1,866,619,157 
745,585,%4 

$1,871,611,723 
753,563,709 

$1,973,330,201 

SUver 

758,039,421 

Total 

2,362,502,817 

2,485,136,562 

2,.554,040,336 

2,612,205,121 

2,625,175,432 

2,731,369,622 

Ovmership  of  gold  and  silver  in  the  United  States  June  30,  1915. 


Gold  coin 
and  bullion. 

Silver  coin  and  bullion. 

Total  gold 

and  silver 

coin  and 

bullion. 

Ownership. 

Silver 
dollars. 

Subsidi- 
ary coin. 

Silver 
bullion. 

Total 
silver. 

United  States  Treasury  (free) . . . 
United  States  Treasury  ( for  certi- 
ficates outstanding) 

$235,437,399 

1,135,313,619 
121,172,646 

74,058,500 
407,348,037 

$21,654,104 

4S  1,970,395 
1,2,427,405 

$26,164,295 

$4,337,516 

$52,155,915 

481,970,395 
33,619,630 

$287,593,314 

1,617,284,014 
154,792,276 

74, 058, 500 

National  bunks  (June  30,  1915). . 

21,192,225 

National  biUiks(for  clearing-house 
certificates) 

Private  banks  and  individuals. . 

52,219,751 

138,073,730 

190,293,481 

597, 641, 518 

Total 

1,973,330,201 

568,271,6.55 

185,430,250 

4,337,516 

758,039,421 

2,731,369,622 

Location  of  moneys  of  United  States  June  30,  1915. 


Money. 

In  Treasury. 

In  national 

banks 

June  30,  1915. 

In  other  banks 

and  in 

circulation. 

Total. 

METALLIC. 

Gold  bullion 

$366,925,169 

4,337,516 

1,003,825,849 

503, 624, 499 

$366,925,169 

4,337,516 

1,606,405,032 

568,271,655 

Silver  bullion 

Gold  coin 

I  $195, 231, 146 
12.427.4n.S 

8407, 348, 037 
52,219,751 
138, 073, 730 

Silver  dollars 

Subsidiarv  silver  coin 

26,164,295  1          21,192,225 

185,430,250 

Total  metallic 

1,904,877,328  1        228,850,776 

597,641,518 

2,731,369,622 

PAPER. 

Legal-tender  notes  (old  issue) 

14,338,770 

9,313 

33,880.546 

3, 885, 850 

111,240,250 

221,101,996 

2,244,687 

714, 978, 370 

113,029,150 

346,681,016 

2,254,000 

819,273,593 

116,915,000 

Legal-tender  notes  (act  July  14, 1910) . . . 

National-bank  notes 

2  70, 414, 677 

Federal  reserve  notes 

Total  notes 

52,114,479  !        181,654,927 

1,051,354,203 

1,285,123,609 

Gold  certificates 

38,495,370 
11,488,605 

339,161.225 
110,528,967 

796, 152, 394 
371,441,428 

Silver  certificates 

Total  certificates . , 

49,983,975  1        449,690,192 

1,167,593,822 

Grand  total 

2,006  975  782          SfiO  l^S  SQ.t 

2,816,589,543 

4,016,493,231 

I  Includes  $74,058,500  gold  clearing-house  certificates. 

s  Includes  $8,857,179  of  their  own,  held  by  different  national  banks. 
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Estimated  stock  of  gold  and  silver  in  the  United  States  and  the  amount  per  capita  at  the 
close  of  each  fiscal  year  since  1873. 


Fiscal  year  ended  June  30— 


Population. 


Total  stock  of  coin  and  bul- 
lion. 


Gold. 


Silver. 


Per  capita. 


Gold. 


Sliver. 


Total 
metallic. 


1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881, 
1882, 
1883, 
1884, 
1885, 
1886, 
1887, 
1888, 
1889 
1890 
1891 
1892 
1893, 
1894. 
1895, 
1896 
1897, 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1&08. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 


41,677,000 
42,796,000 
43,951,000 
45,137,000 
46,353,000 
47,598,000 
48,866,000 
50, 155, 783 
51,316,000 
52,495,000 
53,693,000 
54,911,000 
56,148,000 
57,404,000 
58,680,000 
59,974,000 
61,289,000 
62,622,250 
63,975,000 
65,520,000 
66,946,000 
68,397,000 
69,878,000 
71,390,000 
72,937,000 
74,522,000 
76,148,000 
76,891,000 
77,754,000 
79,117,000 
80,847,000 
81,867,000 
83,259,000 
84,662,000 
86,074,000 
87,496,000 
88,926,000 
90,363,000 
93,983,000 
95,656,000 
97,337,000 
99,027,000 
100,725,000 


$135, 

147, 

121, 

130, 

167, 

213, 

245, 

351, 

478, 

506, 

542, 

545, 

588, 

590, 

654, 

705, 

680, 

695, 

646, 

664, 

597, 

627, 

636, 

599, 

696, 

861, 

962, 

1,034, 

1,124, 

1,192, 

1,249, 

1,327, 

1,357, 

1,472, 

1,466, 

1,615, 

1,640, 

1,635, 

1,753, 

1,812, 

1,866, 

1,871, 

1,973, 


000,000 
379, 493 
134,906 
056,907 
501,472 
199,977 
741,837 
841,206 
484,538 
757,715 
732,063 
500, 797 
697,036 
774,461 
520,335 
818, 855 
063,505 
563,029 
582,852 
275,335 
697,685 
293, 201 
229,825 
597,964 
270, 542 
514,780 
865, 505 
439. 264 
652;  818 
395,607 
552,756 
672,672 
881,186 
995,209 
056,6.32 
140, 575 
567, 131 
424,513 
134,114 
856,241 
619, 157 
611,723 
330,201 


S6, 149, 305 
10,355,478 
19,367,995 
36,415,992 
56,464,427 
88,047,907 
117,526,341 
148,522,678 
175,384,144 
203,217,124 
233,007,985 
255,568,142 
283,478,788 
312,252,844 
352,993,566 
386,611,108 
420,548,929 
463,211,919 
522, 277, 740 
570,313,544 
615,861,484 
624,347,757 
625,854,949 
628,728,071 
634,509,781 
637,672,743 
639,286,743 
647,371,030 
661,205,403 
670,540,105 
677,448,933 
682,38:3,277 
686,401,168 
687,958,920 
705,330,224 
723,694,595 
733,250,073 
727,078,304 
732,002,448 
741,184,095 
745,585,964 
753,663,709 
758,039,421 


$3.23 

3.44 

2.75 

2.88 

3.61 

4.47 

5.02 

7.01 

9.32 

9.65 

10.10 

9.93 

10.48 

10.29 

11.15 

11.76 

11.09 

11.10 

10.10 

10.15 

8.93 

9.18 

9.10 

8.40 

9.55 

11.56 

12.64 

13.45 

14.47 

15.07 

15.45 

16.22 

16.31 

17.40 

17.03 

18.46 

18.45 

.18.10 

18.65 

18.95 

19.17 

18.90 

19.59 


$0.15 
.24 
.44 
.81 
1.21 
1.85 
2.40 
2.96 
3.41 
3.87 
4.34 
4.65 
5.05 
5.44 
6.00 
6.44 
6.86 
7.39 
8.16 
8.70 
9.20 
9.13 
8.97 
8.81 
8.70 
8.56 
8.40 
8.42 
8.50 
8.48 
8.38 
8.33 
8.24 
8.12 
8.20 
8.27 
8.25 
8.05 
7.79 
7.75 
7.66 
7.61 
7.53 


$3.38 
3.68 
3.19 
3.69 
4.82 
6.32 
7.42 
9.97 
12.73 
13.52 
14.44 
14.58 
15.53 
15.73 
17.15 
18.20 
17.95 
18.49 
18.26 
18.85 
18.13 
18.31 
18.07 
17.21 
18.25 
20.12 
21.04 
21.87 
22.97 
23.55 
23.83 
24.55 
24.55 
25.52 
25.23 
26.73 
26.70 
26.15 
26.44 
26.70 
26.83 
26.51 
27.12 


Stock  of  gold  in  the  United  States. 


Year. 

Coin  in 
Treasury. 

Bullion  in 
Treasxu'y. 

Coin  in 
national 
banks. 
Comptrol- 
ler's report. 

Coin  in  cir- 
culation. 

Total  stock 
of  gold. 

Fiscal  year  June  30: 

1873 

$55,518,567 
60,972,107 
45,382,484 
41,912,168 
76,661,703 
122,136,831 
129,920,099 

95,790,430 
'    61,481,245 

84,639,865 
119,523,136 
152,608,393 
171,553,205 

75,434,379 
187,196,596 
182,618,963 
227,854,212 

$15,669,981 
9,539,738 
8,258,706 
9,589,324 
10,962,169 
6,323,372 
6,316,376 

61,999,892 
93,789,622 
88,726,016 
51,501,110 
6.5,667,190 
63,162,982 
72,938,221 
81,431,262 
123,145,136 
97,456,289 

.S3, 818, 086 
5,636,086 
3,710,682 
3,225,707 
5,306,263 
8,191,962 

21,530,846 

98, 104, 792 
92,184,943 
101,115,387 
75,326,033 
73,447,061 
76,170,911 
96,741,747 
97,781,405 
99,162,377 
78,224,188 

$30,000,000 
39,607,488 
31,695,660 
44,533,218 
39,058,592 
39,767,529 
53,601,228 

46,843,424 
150,085,854 
210,776,833 
234,206,711 
228,296,821 
216,813,129 
313,346,322 
223,199,865 
245,145,579 
246,218,193 

$105,006,634 
115,65.5,419 
89,047,632 
99, 260, 417 
131,988,727 
176,419,684 
910  "ifiS  ^dQ 

1874 

1875 

1876 

1877 

1878 

1879 

Calendar  year: 

1879  > 

302,738,638 
397,641,664 

1880 

1881 

1882 

480,555,990 
620,019,465 
526,700,227 
558,460,669 
589,609,128 
650,072,055 
649,752,882 

1883 

1884 

1885 

1886 

1887 

1888 

1  six  months  ending  Dec.  31, 1879. 
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Stock  of  gold  in  the  United  States — Continued. 


Year. 

Coin  in 
Treasury. 

Bullion  in 
Treasury. 

Coin  in 
national 
banks. 
Comptrol- 
ler's reports. 

Coin  in  cir- 
culation. 

Total  stock 
of  gold. 

Calendar  year— Continued. 
1889 

$246,401,951 
226,220,604 
196,634,061 
156,662,452 
73,624,284 
91,781,176 
83,186,960 
121,745,884 
152,488,113 
141,070,022 
257,306,366 
328,4.53,044 
417,343,064 
458,159,776 
478,970,232 
647,261,3.58 
662, 1.53, 801 
737,677,337 
788,467,689 
924,316,981 
934,803,2.33 
982, 580, 379 
1.001,413,292 
995,209,422 
987,678,101 
880,954,878 

$67,265,944 
67,645,934 
83,575,643 
81,826,630 
84,631,966 
47,106,966 
29,443,955 
,54,648,743 
45,279,029 
140,049,456 
143,078,146 
153,094,872 
12:^,735,775 
1.59,971,402 
209,436,811 
49,187,017 
101,183.778 
1,56,542,687 
162,937,1:56 
111,041,:3,39 
97,347,289 
120,726,077 
183,088,870 
258,857,946 
:J03,585,254 
304,354,958 

$84,416,468 
80,361,784 
91,889,590 
100,991,328 
151,233,989 
151,117,047 
147,308,401 
161,828,050 
187,608,644 
263,888,745 
203,700,570 
199,3.50,080 
190,172,340 
178,147,097 
170,547,258 
19,5,111,219 
196,680,998 
188,096,624 
203,289,045 
209,185,761 
213,990,9.55 
227,977,678 
2:55,184,404 
240,452,237 
2,32,798,904 
168,660,282 

$235,434,571 
274,055,833 
253,765,288 
242,621,832 
281,940,012 
248,787,867 
242,644,697 
2,51,010,816 
252,419,0:53 
286,891,578 
293,387,672 
307,870,474 
318,388,468 
:524, 2,52, 498 
;532, 7,30, 989 
:525,261,922 
327,, 549, 686 
376,006,767 
4,57,995,462 
411,605,4:52 
392,507,842 
378,745,080 
,379,941,280 
385,717,711 
380,631,886 
451,128,764 

$633,518,934 

1890 ' 

648,284,155 

1891 

625,864,582 

1892 

■582,102,242 

1893 

591,430,251 

1894 

538,793,056 

1895 

502,584,013 

1896 

589, 233, 493 

1897 

637,794,819 

1898 

a31,899,801 

1899 

897,472,754 

1900 

988, 768, 470 

1901 

1.049,639,647 

1902 

1,120,530,773 

1903 

1,191,68,5,290 

1904 

1,216,821,516 

1905 

1,287,568,263 
1,458,:523,415 
1,612,689,332 

1906 

1907 

1908 

1,6,56,149,513 

1909 

1,638,649,319 
1,710,035,214 
1,799,627,846 

1910 

1911 

1912 

1,880,237,316 
1,904,694,145 
1,805,098,882 

1913 

1914 

STANDARD   SILVER   DOLLARS   USED   IN   SUBSIDIARY   SILVER  COINAGE. 

There  were  purchased  as  bullion  and  melted  at  the  mints  and  assay 
offices  823  mutilated  silver  dollars  during  the  fiscal  year  1915,  which 
were  used  in  the  manufacture  of  subsidiary  silver  coin. 

The  foUowinsr  have  been  used  since  1883 


Fiscal  years. 

Amount. 

Fiscal  years. 

Amount. 

Fiscal  years. 

Amount. 

Fiscal  years. 

Amount. 

1883 

$621 

1892 

$42,881 

10,500 

15, 055 

18, 5.S0 

2,034 

1,898 

1,:565 

1,734 

1,341 

1901 . . 

$1,786 
1,893 
1,777 
1,304 
2,298 
909 
1,548 
1,170 
1,293 

1910 

$961 

1884 

1893 

1894 

1902 

1911 

1  320 

1885 

1,850 

1903 

1912 

1,024 

1886 

1895 

1904.. 

1913 

4  757 

1887 

8,292 
14,055 
31,042 
11,977 
10,800 

1896 

1905 . . 

1914 

785 

1888 

1897 

1906 

1915     . 

823 

1889... 

1898 

1907 

Total... 

1890 

1899 

1908.. 

197,673 

1891 

1900.. 

1909 

DIEECTOR   OF   THE   MINT. 
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RECOINAGE   OF   UNCURRENT   UNITED   STATES   SILVER   COIN. 

The  table  following  shows  the  face  value  of  abraded  subsidiary  coin 
transferred  and  purchased  for  recoinage,  the  amount  of  new  coin  made 
therefrom,  and  the  loss  since  1891 : 


Fiscal  years. 

Face  value. 

Value  of  new           , 
coin  produced.            "**• 

1891 

§910,046.69 

7,118,602.78 

7,618,198.25 

7, 184, 472. 17 

4,361,761.30 

4,627,141.46 

3,197,998.50 

6, 109,  772. 32 

8,584,304.26 

5,261,070.35 

3,832,280.69 

3,333,4.37.06 

3,008,747.98 

2,828,384.90 

1,964,476.11 

1,414,963.90 

1,142,184.00 

1,162,982.06 

977,321.23 

814,361.57 

583,538.44 

678,457.94 

414,035.30 

875, 727. 40 

730,337.82 

$861,680.41 

6,937,880.02 

7,381,289.58 

6,924,753.05 

4, 161, 820. 73 

4,377,258.40 

3,048,861.64 

5,820,159.16 

8,098,4,85.18 

4,950,088.96 

3,613,021.59 

3,141,548.04 

2,829,890.71 

2,656,104.21 

1,839,219.24 

1,322,834.27 

1,061,826.39 

1,086,691.94 

912,300.40 

758, 695. 55 

544,539.09 

634, 101. 94 

388, 026.  37 

815,800.49 

678,791.95 

$48,366.28 

1892                                    

180, 716. 76 

1893 

236,908.67 

1894 

259,719.12 

1895 

199,940.63 

1896 

249,883.06 

1897 

149, 136. 86 

1898 

289,613.16 

1899 

485,819.08 

1900 

.310,981.39 

1901 

219,259.10 

1902 

191,889.02 

1903 

178,857.27 

190* 

172,280.69 

1905 

125,256.87 

1906 

92, 129. 63 

1907 

77,  .357. 61 

1908 

76,290.12 

1909 

65,020.83 

1910 

55, 666. 02 

1911 

38, 999.  35 

1912 

44,356.00 

1913 

26,008.93 

1914 

.59,926.91 

1915 

51,545.87 

Total 

78,734,601.54        74.S4S.675.31 

3,885,929.23 

The  loss  on  the  recoinage  of  $4,244,893  in  worn  and  uncurrent  gold 
corns  was  $35,292.43  and  the  loss  on  the  recomage  of  $730,337.82  m 
worn  and  uncurrent  silver  coins  was  $51,545.87. 

The  Treasury  was  reimbursed  from  the  appropriation  for  that  pur- 
pose the  following  losses  on  uncurrent  coin  transferred  during  the 
fiscal  year  1915  for  recoinage: 

Uncurrent  gold  coin $12, 856. 95 

Uncurrent  silver  coins 51,456.09 

Uncurrent  minor  coins 14, 914. 24 

Total 79,227. 28 


UNITED    STATES    GOLD    IN    CANADA. 


The  holdings  of  United  States  gold  coin  by  the  Receiver  General 
of  the  Dominion  of  Canada  on  December  31,  1914,  was  $127,813,433. 
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VALUES    OF   FOREIGN   COINS. 

The  following  values  calculated  by  the  Dbector  of  the  Mint  were 
proclaimed  by  the  Secretary  of  the  Treasury  under  the  provisions  of 
section  25  of  the  act  of  August  27,  1894,  as  the  basis  for  estimating 
the  value  of  foreign  merchandise  exported  to  the  United  States  during 
the  quarter  beginning  October  1,  1915. 

Values  of  foreign  coins. 


Country. 


Legal  standard, 


Monetary  unit. 


Value 
in  terms 
of  U.S. 
money. 


Remarks.! 


Argentine  Republic . . 


Austria-Hungary. 
Belgium 


Gold. 


Bolivia. 
Brazil. . 


do 

Gold  and  silver 


Gold.. 
do. 


British  Colonies  in 
Australasia  and 
Africa. 

Canada 

Central  American 
States: 
Costa  Rica....... 

British  Honduras 
Nicaragua 


.do. 
.do. 


.do. 
.do. 
.do. 


Guatemala. 
Honduras.. 
Salvador... 


'Silver . 


Chile. 


Gold. 


China. 


Silver. 


Colombia. 


Gold. 


Denmark do. 

Ecuador do. 

Egypt do. 


Finland. 
France. . 


German  Empire. 

Great  Britain 

Greece 

Haiti , 


do 

Gold  and  silver 


Gold 

do 

Gold  and  silver 
Gold 


Peso. 


Crown. 
Franc, 


Boliviano. 
Milreis 


Pound  sterlmg . 
Dollar 


Colon... 
Dollar... 
Cordoba. 


Peso. 


.do. 


Tacl , 


.\moy 

Canton 

Cheefoo 

Chin  Kiang 

Fuchau 

H  a  i  k  w  a  n 

(Customs). 

Hankow. . . 

Kiaoehow.. 

Nankin 

Ninehwang 

Ningpo 

Peking 

Shanghai. . . 

Swatow 

Takau 

Tientsin. . . 

Dollar. \  uan 

(Hongkong  . 

Dollar  .-^British 

(Mexican . . . 

DoUar 


$0.9648 

.2026 
.1930 

.3893 

.5462 

4.8665 

1.0000 


.4653 
1.0000 
1.0000 


.3650 

.5798 
.5780 
.5545 
.5664 
.5363 
.5899 

.5425 

.5618 
.5737 
.5437 
.5574 
.5652 
.5296 
.5356 
.5835 
.5618 
.3799 
.3813 
.3813 
.3841 
1.0000 


Crown 

Sucre 

Pound    ( 100     pias- 
ters). 


Mark.. 
Franc. 


Mark 

Pound  sterling. 

Drachma 

Gourde 


.4867 
4.9431 


.1930 
.1930 

.2382 

4.8665 

.1930 

.9647 


Currency:  Depreciated  paper,  con- 
vertible at  44  per  cent  of  face 
value. 

Member  of  Latin  Union;  gold  is  the 
actual  standard. 

12i  bolivianos  equal  1  pound  ster- 
ling. 

Currency:  Government  paper.  E.x- 
change  rate  about  25  cents  to  the 
milreis. 


[Guatemala:  Currency,  inconverti- 
ble paper,  e.xchange  rate  about  40 
pesos  =  $1. 

Honduras;  Currency,  bank  notes. 

[Salvador:  Currency,  convertible 
into  silver  on  dernand. 

Currency:  Inconvertible  paper;  ex- 
change rate,  approximately,  80.14. 


Currency:  Inconvertible  paper;  ex- 
change rate,  approximately  $1.05 
paper  to  $1  gold. 


The  actual  standard  is  the  British 
poimd  sterling,  which  is  legal 
tender  for  97^  piasters. 

Member  of  Latin  Union;  gold  is  the 
actual  standard. 


Do. 
Currency;  Inconvertible  pap<>r;  ex- 
change rate,  approximtaely ,  6$. 10. 


I  The  exchange  rates  shown  under  this  heading  are  recent  quotations  and  given  as  an  indication  of  the 
values  of  currencies  which  are  fluctuating  in  their  relation  to  the  legal  standard.  They  are  not  to  take  the 
place  of  the  consular  certificate  where  it  is  available. 


DIRECTOR   OF    THE    MINT, 
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Values  of  foreign  coins — Continued. 


Country. 

Legal  standard. 

Monetary  unit. 

Value 
in  terms 
of  U.S. 
money. 

Remarks. 

India  fBritishl 

Gold 

Rupee 

S.3244 
.1930 

.4985 
1.0000 

.4985 

.4020 
1.0139 

.2680 
1.0000 

.3537 

.1700 

4. 8665 
.5000 
1.0806 

.1930 
.5146 
1.0000 
.1930 
.3709 
.1930 

.5678 
.2680 
.1930 

.0440 

1.0342 

.1930 

(15  rupees  equal  1  pound  sterling). 
Member  of  Latin  Union;  gold  is  the 
actual  standard. 

Italy.. 

Gold  and  silver 
Gold 

Japan 

Yen 

Liberia 

do 

Dollar 

Currency:  Depreciated  silver  token 
coins.  Customs  duties  are  col- 
lected in  gold. 

Mexican  exchange  rate  violently 
fluctuating  approximately,  $0.15. 

Mexico 

do 

Netherlands 

do 

Florin 

Newfoundland 

do 

Dollar. 

Norway 

do 

Panama 

do 

Balboa 

Paraguay 

Silver 

Currency:  Depreciated  paper,  ex- 
change rate  1,550  per  cent. 

This  is  the  value  of  the  gold  kran. 
Currency  is  silver  circulating 
above  its  metallic  value;  exchange 
value  of  silver  kran,  appro.xi- 
mately,  $0.0875. 

Persia 

Gold  and  silver 
Gold 

Kran 

« 
Peru 

Libra 

Philippine  Islands . . . 
Portugal. . 

do 

do 

Peso. . . 

Escudo 

Currency:  Inconvertible  paper;  ex- 
change     rate      approximately, 
$0.70i. 

Roumania 

do 

Russia 

do 

Ruble 

Santo  Pomingn 

do 

Dollar 

Servia .". 

do 

Dinar 

Siam 

do 

Tical. 

SDain.. 

Gold  and  silver 
Gold 

Peseta 

Valuation  is  for  the  gold  peseta; 
currency    is    silver    circulating 
above  its  metallic  value;  exchange 
value,  approximately,  $0.20. 

Straits  Settlements... 

Dollar 

Sweden . .        

do 

Crown 

do 

Franc 

Piaster 

Peso 

Bolivar 

Member  of  Latin  Union;  gold  is  the 

actual  standard. 
100  piasters  equal  to  the  Turkish  £ . 

Turkey 

do 

Uruguay 

do 

Venezuela 

do 

Changes  in  the  value  of  foreign  coins  during  1915. 


Countries. 


Central  American  States: 

Guatemala 

Honduras 

Salvador 

China 

Do 

Do 

Do 

Do 

Do 


Do... 
Do... 
Do... 
Do... 
Do... 
Do... 
Do... 
Do... 
Do... 
Do... 
Do... 
Do... 
Do... 
Do... 
Paraguay . 


Monetary  unit. 


Silver  peso. 


Silver  tael,  Amoy 

Silver  tael,  Canton 

Silver  tael,  Chefoo 

Silver  tael,  Chin  Kiang 

Silver  tael,  Fuchau 

Silver  tael,  H  a  i  k  w  a  n 
(customs). 

Silver  tael,  Hankow 

Silver  tael,  Kiaochow 

Silver  tael.  Nankin 

Silver  tael,  Niuchwang 

Silver  tael,  Ningpo 

Silver  tael,  Pekmg 

Silver  tael,  Shanghai 

Silver  tael,  Swatow 

Silver  tael,  Takau 

Silver  tael,  Tientsin 

Silver  dollar  ( Yuan) 

Silver  dollar,  Hongkong 

Silver  dollar,  British 

Silver  dollar,  Mexican 

Silver  peso 


Value 

,  1915. 

Jan.  1. 

Apr.  1, 

JulyL 

Oct.  1. 

$0,365 

$0,363 

$0. 367 

$0.3537 

.599 

.594 

.602 

.5798 

.597 

.593 

.600 

.5780 

.570 

.568 

.576 

.5545 

.585 

.581 

.588 

.5664 

.554 

.550 

.557 

.5363 

.610 

.605 

.612 

.5899 

.560 

.556 

.563 

.5425 

.580 

.576 

.583 

.5618 

•      .593 

.588 

.596 

.5737 

.562 

.557 

.565 

.5437 

.576 

.571 

.579 

.5574 

.584 

.579 

.587 

.5052 

.547 

.543 

.550 

.5296 

.553 

.549 

.556 

.5356 

.603 

.598 

.606 

.5835 

.580 

.576 

.583 

.5618 

.436 

.389 

.394 

.3799 

.394 

.391 

.396 

.3813 

.394 

.391 

.396 

.3813 

.397 

.394 

.399 

.3841 

.365 

.363 

.367 

.  3537 

The  foregoing  report,  covering  the  operations  of  the  mints  and 
assay  offices  of  the  United  States  for  the  fiscal  year  ended  June  30, 
1915,  is  respectfully  submitted.  -d   -rrr  -m- 

'  ^  -^  K.  W.  WOOLLEY, 

Hon.  W.  G.  McAdoo,  Director  of  the  Mint. 

Secretary  of  the  Treasury. 


APPENDIX  TO  REPORT  ON  THE 

No.  1. — Domestic  production,  deposits,  and  purchases  of 


Location  and  description  of 
deposits. 

I'hila- 
delphia. 

San 
Francisco. 

Denver. 

New  York. 

New 
Orleans. 

1 

Fine  ozs. 

426. 191 

983.429 

20.767 

974.650 

Fint  ozs. 

Fine  ozs. 

Fine  ozs. 

Fine  ozs. 

? 

188,878.090 

103,225.871 

258,  .5.34. 626 

297.706 

24.045 

873. 893 

54.058 

157,909.055 

46,494.171 

63.228 

10.780 

19.082 

4.540 

T 

38.436 

4 

5 

6 

Georgia 

845.419 
44.555 
5.205 
17.396 

7 

584.158 

10.432 

59,966.031 

7,398.716 

1.950.157 

&5, 516. 876 

216,504.634 

15,654.642 

8 

q 

10 

20,8,32.703 
269. 539 

11 

5,361,456 

1? 

9, 527.  .388 
30.853 

234. 64i 
1.783 

18,276.878 
20.211 
5,5.253 

13 

64.217 

27.714 

298,152.217 

12.397 

14 

South  Dakota 

15 

1.148 

16 

Utah 

3.453 

17 

2.149 
61.281 

18 

490. 773 

359. 434 
378.044 

IP 

?0 

Other  States  

20.  .Ml 

?1 

48,750.413 

?? 

2.278 

133.937 

Total  unrefined 

?3 

8,829.584 

677, 704.. 510 
15,500.6.34 

1,753,454.737 

477,813.604 
514,939.660 

18,615.254 

366, 020.  .308 
3,065.462 

1,505,611.801 

39.584 

?4 

Domestic    bullion,    refinery 

bars. 
Domestic    bullion,    refined, 

over  992. 

Total     

?fS 

06 

8,829.584 

>  6, 766. 392 

162,046.798 

529. 366 

2,446,659.881 

1,773.478 

444.047 

3.33,781.601 

1,011,368.518 
19.565 

1,875,297.571 
28,737.612 

39.584 
3,369.613 

27 

Domest  ic  coin  purchased 

Domestic  coin  transferred 

ForeiRn  bullion  unrefined 

Foreijjii  bullion  refined 

29 
30 

73,a54.514 

513,316.308 
58,546.357 
95,910.285 

190, 729.  .574 
353.160 

17,771.849 

"i,"  382  .'377 

1,402.840 

11.226 

31 

2,520.286 
63,698.277 

2  176.760 

3  397.280 
295. 794 

644,003.464 

13,183.183 

76.846 

1.536.167 

5,218.378 

116.276 

32 
33 

34 

Jewelers'  bars,  etc 

Deposit  melting-room  grains 
and  sweeps. 

31 

304.997 
193.500 

36 

%.750 
140. 225 

96.7.50 

4.837 

37 

38 

245,260.5.37 

3,440,420.997 

1,091,550.393'  2.7fi9  087  fi17 

23,982.326 

Redeposits: 

' 

3Q 

125,056.431 

2,473,578.316 

40 

103,258.765 

41 

Unparted  bars 

11,616.343 

553,700.119 

88,726.886 

Total  redeposits 

Total 

42 

22S,315.196 

•11,616.343 

553,700.119 

2.  .562. 305  202 

43 

473,575.733 

3,452,0,37.340 

1,645,2.50.5121  5,.325,292.819 

1 

23,982.320 

44 
45 

§3,767,502.67 
606,270.11 

$71,119,813.87 
240,131.13 

?22,.564,349. 21  !$57, 116,023. 07 
11,415,997.30   52,967,549.37 

$495,758.64 

Total 

46 

4.373,772.78 

71,359,945.00 

34, 010. 346. 51 ] 110, 083 , 572. 44 

495, 758. 64 

47 

3,757 
33 
26 

13,535 
73 

3,988                12,088 
1,271                      177 

407 

48 

Number  of  redeposits 

49 

Number  of  coin  transfers 

Total 

•lO 

3,816 

13,608 

5  259                1''  '"^" 

407 

1  Includes  a  gain  of  1.462  fine  ounces=S30.22. 

2  Philadelphia  Mint,  170.601  fine  ounces,  value  $3,526.64;  St.  Louis  assay  office,  4.140  fine  ounces,  value 
$85.58;  Charlotte  assay  office,  2.019  fine  oimces, value  $41.74;  total,  176.760  fine  ounces,  value  $3,653.96. 

3  Annual  assay  coins,  205.473  fine  ounces,  value  $4,247.50;  special  assay  coins,  191.807  fine  ounces,  value 
$3,965;  total,  397.280  fine  ounces,  value  $8,212.50. 
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OPERATIONS  OF  THE  MINT. 

gold  during  the  fiscal  year  ended  June  SO,  1915. 


Carson. 

Boise. 

Helena. 

Deadwood. 

Seattle. 

Salt  Lake 
City. 

Total. 

Fine  ozs. 

Fine  ozs. 

Fine  ozs. 

Fine  ozs. 

Fine  ozs. 

Fine  ozs. 

Fine  ozs. 

420. 191 

538,971.590 

104,222.195 

259, 790. 125 

158,233.5.56 

854.665 

28,468.870 

6.5,60.5.100 

316,997.383 

43,886.061 

5,630.995 

29,666.492 

124. 567 

349,518.105 

33.756 

802.902 

2.149 

2,826.550 

378.044 

20.  .591 

48,750.413 

136.215 

1 

2.133 

302,587.152 

2.570 

9. 

.3 

132.287 

27.485 
1.694 

56.239 

6.019 

.971 

243.782 

1.947 

790. 467 

4 

5 

3.735 

6 

25,166.246 
55.85S 

70.217 

409.755 
14.782 
14.439 

7 

8 

10,862.670 

28,841.746 

q 

10 

11 

26.876 

15,790.391 

4,074.363 

12.833 

12 

13 

33,089.010 

14 

15 

.769 

743.427 

16 

17 

147.726 

4.661 

1,756.675 

18 

19 

m 

21 

?.?. 

11,025.568 

41,160.990 

28,918.757 

33,089.010 

308,886.345 

1,858.255 

1,955.346.515 
534, 105. 756 

3,277,681.792 

23 

94 

25 

11,025.568 

41,160.990 

28,918.757 

33,089.010 

308,886.345 
85.176 

1,858.255 

5,767,134.063 
40,7.51.836 
162,490.845 
1,037,370.848 
60,5.38.864 
745,954.902 
276,098.a32 
812. 523 

397. 280 
600.791 
453.447 
140.225 

26 

27 

28 

98,917.210 

10,992.507 

602.323 

1,311.977 

20.433 

29 

1 

30 

1 

31 

6.511 
18.967 

i28. 761 
5.630 

419.331 
4.6S3 

32 

13.674 

14.868 

33 
34 

t 

35 

41.600 

20.010 

36 

j 

37 

1 

11,051.046 

41,174.664 

29,053.148 

33,103.878 

420,857.571 

2,302.279 

8,101,744.456 

38 

495. 325 

2,599,130.072 
103,258.765 
654,043.-348 

V) 

40 

41 

1 

495. 325 

3,356,432.185 

49, 

.    ... 

11,051.046 

41,174.664 

29,0.53.148 

33,103.878 

421,352.896 

2,302.279 

11,458,176.641 

43 

?228,445.39 

$851,155.10 

$600,581.28 

$684,319.09 

$8,699,896.99 
10,239.31 

$47,592.48 

$166,175,437.79 
65,270,187.22 

44 

45 

228,445.39 

851,155.10 

600,. 581. 28 

684,319.09 

8,710,136.30         47,592.48 

231,445,625.01 

46 

634 

870 

555 

107 

2,260 
28 

167 

38,368 

1,582 

26 

47 

48 

49 

634 

870                     555 

107 

2,288 

167 

39,976 

50 
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No.  2.— Domestic  production,  deposits,  and  purchases 


Location  and  description  of 
deposits. 


Philadel- 
phia. 


Alabama 

Alaska 

Arizona 

California 

Colorado 

Georgia 

Idaho 

Michigan 

Montana 

Nevada 

New  Mexico 

North  Carolina 

Oregon 

South  Carolina 

South  Dakota 

Texas 

Utah 

Virginia 

Washington 

Wyoming 

Other  States 

Philippine  Islands. 
I'orto  Uico 


Fine  ozs. 

42.48 

115. 72 

1.10 

145. 40 


06.34 

0.80 

10,944.07 

.92 

157.03 


874.00 


0.88 


.13 
039. 14 


2.13 


San  Fran- 
cisco. 


Fine  ozs. 


21,264.56 

53,993.24 

79,952.30 

138. 10 


204.77 


1.03 

71,400.16 
20,005.44 


2,037.81 

""'io.'ss 


7.09 
"20i.'68 


8,848.80 


Total  unrefined 

Dome,stic  Inillion  refinery  bars 
Domestic  bullion  refined  .992. 


Total 

Domestic  coin  purchased 

Domestic  coin  transferred 

Foreign  bullion  unrelhied 

Foreign  bullion  refined 

Foreign  coin 

Jewelers'  bars,  etc 

Deposit  melting-room  gains 
and  sweeps. 

Assay  coii's 

Surplus  bullion 

Assayers'  proof  bullion 

Sweeps! rom  BoLse  assay  office 

Philippine  assay  coins 

Philippine  coins  for  recolnage. 


Total  deposits. 

lledeposits: 

Fine  bars 

Mint  bars 

Unparted  bars... 


Total  redeposits . 
Total 


Value  of  deposits,  subsidiary. 
Value  of  redeposits,  subsidiary 


Total 

Cost  value  of  deposits... 
Cost  value  of  redeposits. 

Total 


13,003.05 


3, 162, 298. 50 


258,792.68 

162. 13 

784, 866. 91 


3, 175, 301. 55 

11,891.09 

475,710.21 

3,532.62 


6, 195. 55 

102,048.84 

'  251. 89 

8  203.50 
2,300.49 


66. 93 


3,767,502.07 


1,043,821.72 

93. 52 

12,939.81 

424, 716. 80 

49,928.30 

90, 108. 10 

20,097.79 

00.02 


2,003.14 
25.00 


1.14 
136, 179. 10 


1,780,634.44 


433,191.09 
173,079.02 


606, 270. 11 


58, 810. 58 
0, 750. 64 


65,507.22 


4,373,772.78     1,840,201.06 


So, 208, 229. 02 
838, 113. 10 


Number  of  coin  transfers. 

Number  of  deposits , 

Number  of  redeposits 

Number  of  purchases 


Total. 


$2,401,504.79 
90,040.70 


0,040,342.18 


2,311,688.07 
334, 232. 98 


2,045,921.05 


28 

605 

131 

1,716 


2,480 


2, 552, 205. 49 


943, 633. 14 
34, 444. 24 


978,077.38 


491 

57 

1,130 


1,770 


Denver. 


Fine  ozs. 


4.00 

2,534.76 

20.87 

427,078.34 


568.53 


9, 163. 26 
49,675.14 
87, 275. 09 


3,350.28 

1.38 

43,316.43 

13.% 

282.59 


127.  .55 
43.90 


624, 002.  OS 

40,05:5.40 

500,481.54 


1,104,  .597. 02 
138.83 


41,647.70 


9,400.55 

0,303.08 

145. 12 


1,203.42 
"244.' 33 


1,223,800.05 


224, 856. 16 


224, 856. 10 


1,448,050.81 


$1,091,792.79 
310, 843. 13 


2,002,035.92 


021, 298. 13 
115,087.75 


736,385.88 


1,073 


1,435 


2,508 


New  York. 


Fine  ozs. 


10,758.30 

18.97 

1.07 

.20 

2.15 


519.28 


1,045,039.78 
35.35 


3.00 

90, 875. 88 
.83 


22.95 


1, 147, 277. 82 
80, 032. 48 
457, 234. 52 


1,084,544.82 


1,550,311.17 


277,014.17 

397, 290. 94 

1, 579. 38 


100.00 


3,917,440.48 


432,613.61 


432, 613. 61 


4,350,054.09 


$5,415,504.35 
598,048.88 


0,013,553.23 


2,005,051.59 
221, 489. 50 


2,227,141.15 


2,361 
4% 


2,857 


New 
Orleans. 


Fine  ozs. 


2.89 
44.18 


7,345.88 


6.40 

00(;.  05 

5.13 


8,011.13 


8,011.13 


$11,074.05 


11,074.65 


3,991.15 


1  Includes  a  gain  of  19.13  fine  ounces=  20.45. 

2  Philadelphia  mint,  248.90  fine  ounces;  subsidiary  value,  $344.08;  cost  value,  $121.73.  St.  Louis  assay 
office,  1.93  fine  ounces;  subsidiary  value,  $2.00;  cost  value,  $1.08.  Charlotte  assay  office,  1.06  fine  ounces; 
subsidiary  value,  $1.47;  cost  value,  $0.55.  Total,  251.89  fine  ounces;  subsidiary  value,  $348.21;  cost  value, 
$123  30 

3'  Annual  assay  coins,  16,352  fine  ounces;  subsidiary  value,  $226.05.  Special  assay  coins,  39.98  fine  ounces ; 
subsidiary  value,  $55.27.    Total,  203.50  fine  ounces;  subsidiary  value,  $281.32. 
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Carson. 

Boise. 

Helena. 

Deadwood. 

Seattle. 

Salt  Lake 
City. 

Total 

Fine  ozs. 

Fine  ozs. 

Fine  ozs. 

Fine  ozs. 

Fine  ozs. 

Fine  ozs. 

Fine  ozs. 

42.48 

74,355.45 

56,550.83 

80,218.57 

427,819.07 

68.74 

10,355.20 

11,463.35 

44, 170. 18 

127,833.94 

1,152,320.31 

910.01 

54,735.98 

11.26 

173,056.11 

14.92 

667.24 

.13 

1,564.14 

43.90 

2.13 

8,848.86 

23.20 

1 

.17 

42,211.51 

1.19 

2 

T 

68.10 

2.95 
.18 

21.84 

2.19 

.05 

93.29 

/\ 

5 

.20 

6 

9,289.61 

32.07 

99.53 

7 

S 

5.12 

34,999.01 

.24 
4.50 

9 

6,308.52 

288.59 

10 

1] 

P 

22.86 

37,889.49 

10,832.77 

2.77 

1? 

14 

38,847.42 

15 

16 

.38 

376. 58 

17 

IS 

70.04 

1.06 

464.67 

19 

■'0 

V 

09 

?^ 

6,399.68 

47,254.64 

35,032.91 

38,847.42 

53,616.33 

786. 50 

2,225,076.00 
120,248.01 

4,904,881.47 

24 

''fi 

6,399.68 

47,254.64 

35,032.91 

38,847.42 

53,616.33 

786. 50 

7,250,205.48 

2, 167. 62 

488,650.02 

2,080,210.11 

49,928.30 

383,444.77 

527,988.01 

2,098.41 

203. 50 
5,567.05 
989. 63 
244.33 
68.07 
136, 179. 10 

27 
''8 

oq 

46,655.94 

30 

31 

3? 

2.84 
15.47 

56.32 
6.34 

562.24 
5.09 

418.71 
1.56 

3?, 

16.36 

11.45 

34 

35 

36 

662.50 

202. 13 

37 

38 

39 

40 

6,417.99 

47,271.00 

35,095.57 

38,858.87 

101,502.70 

1,408.90 

10,927,944.40 

41 

433, 191. 09 
231,895.60 
664,220.41 

4?, 

43 

44 

1,329,307.10 

45 

6,417.99 

47,271.00 

35,095.57 

38,858.87 

101,502.70 

1,408.90 

12,257,251.50 

46 

$8,872.29 

$65,347.80 

$48,516.28 

$53,718.84 

8140,318.22 

$1,947.54 

$15,106,886.57 
1,837,645.87 

47 
48 

8,872.29 

65,347.80 

48,516.28 

53,718.84 

140,318.22 

1,947.54 

10,944,532.44 

49 

3,214.69 

23,585.67 

17,557.97 

19,503.15 

52,789.42 

703. 19 

0,003,616.77 
705.254.53 

50 

51 

3,214.69 

23,585.67 

17,557.97 

19,503.15 

52,789.42 

703. 19 

0,708,871.30 

52 

1 

126 
4,  .530 

684 
4,281 

53 

1 

54 

1 

55 

56 

1 

9,021 

57 
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BEPOET    ON  THE   FINANCES. 
No.  3. — Mutilated  and  uncurrent  domestic  coins  received  for 


Philadelphia. 

San  Francisco. 

Denver 
(pur- 
chased). 

Denomination. 

Received 

from 
Treasury. 

Purchased. 

Received 

from 
Treasmy. 

Purchased. 

GOLD. 

Double  eagles 

8766,960.00 
1,023.470.00 
1,568,210.00 

m.on 

17, 540. 00 
>80.50 

S29,640.00 

48.320.00 

69,160.00 

21.00 

2,197.50 

152.00 

$7,480.00 

170.00 

1,610.00 

$5,120.00 

2,520.00 

20.235.00 

$60.00 

110.00 

205.00 

3.00 

45.00 

Half  engles  

Quarter  eagles 

112.50 
3.00 

Dollars 

Total  gold            

3,376.320.50 

149,490.50 

9,2f,0.00 

36.990.50 

423.00 

SILVER. 

Trade  dollars           

1.3.-)  00 
703.00 
949.00 
513.50 

Dollars 

112.00 
57.00 
15.75 

Half  dollars      

204.693.50 
263,081.50 

61.40 

239. 424.  70 

609.  .'%'> 

37.35 

11,000.00 

6,000.00 

6,  20 

2,000.00 

48.70 

7.32 

85.00 
38.00 

Dimes            

652.80 

6. 40 

.42 

22.00 

9.20 

3-cent  pieces            

.03 

Total  silver 

707,908.00 

2,960.12 

19.062.22 

145.00 

193.98 

NICKEL. 

345,804.80 
513. 30 
719.90 

20.65 

5,000.00 

3-oent  pieces 

Total  nickel 

347,038.00 

20.65 

5,000.00 

BRONZE. 

338.00 
57,426.35 

1-cent  pieces            

49.74 

1.400.00 

Total  bronze     

57.764.95 

49.74 

1 .  400. 00 

COPPER. 

1-cent  pieces          

304.80 

.60 

SUMMARY. 

Gold  coins     

Fine  ozs. 

'162.046.798 

475.710.21 

Fine  ozs. 
2  7,163.672 
2  2.094.59 

FiTi£  ozs. 
444.047 
12.939.81 

Fine  ozs. 

1,773.478 

93.52 

Fine  o?«. 
19. 5C.5 
138.83 

Silver  coins 

Nickel  coins. 

Troy  ozs. 
1,062.117.00 
557,807.00 
9.917.00 

Troy  ozs. 
60.37 
479. 50 
14.58 

Troy  ozs. 
15.343.59 
13,738.20 

Copper  coins     

Gold,  coining  value        

$3,349,804.61 

657,626.03 

328,030.43 

55. 780. 70 

283.34 

$148,086.24 

2,895.58 

18.77 

47.94 

.42 

$9,179.27 

17,888.10 

4,772.50 

1,373.82 

$36,661.01 
129.26 

$404.44 
191.92 

Silver,  subsidiary  coining  value 

Nickel,  coining  value 

Bronze,  coining  vnlue 

Copper,  coining  value 

Copper,  coining  value  in  bronze 

Loss,  gold  

26,515.89 

50,281.97 

19,007.57 

1,984.25 

21.46 

1,404.26 

64.54 

1.88 

1.80 

.18 

80.73 

1,174.12 

227.50 

26.18 

329.49 
15.74 

18.56 
2.06 

Loss,  nickel 

Loss,  bronze 

Loss,  copper 

1  Item  gold  dollars  $80.50  contained  one  California  half  dollar  and  was  sent  by  assistant  treasurer.  Phila- 
delphia, and  accepted  as  called  for  in  the  total  face  value  of  the  transfer  order.  The  number  of  the  transfer 
order  was  48888. 

*  Annual  and  special  assay  coins  included. 

******* 
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New  York 
(purchased). 

New  Orleans 
(purchased). 

Seattle  (pur- 
chased). 

Total. 

Received  from 
Treasury. 

Purchased. 

Grand  total. 

$89,880.00 
138,2,30.00 
366,270.00 

39.00 
5,792.50 

79.00 

$26,800.00 

24,300.00 

19,095.00 

3.00 

110.00 

1.00 

$160.00 

240. 00 

1,100.00 

$774,440.00 

1,023,640.00 

1,569,820.00 

60.00 

17,540.00 

80.50 

$151,960.00 

213,720.00 

485,065.00 

66.00 

8, 267. 50 

235. 00 

$926,400.00 

1,237,360.00 

2,054,885.00 

126. 00 

10.00 

25,807.50 
315  50 

600,290.50 

70,-309.00 

1,810.00 

3,385,580.50 

859,313.50 

4,244,893.00 

135.00 

823.00 

1,102.50 

595.75 

135.00 

8.00 
11.50 
28.50 

823.00 

215,693.50 
269,081.50 

67.60 

241,424.70 

658.25 

44.67 

216, 796. 00 

269, 677. 25 

67.60 

20.50 

704.50 

6.40 

.45 

242, 129. 20 

664.65 

::::::;::::::::::::;;;;;;. 

45.12 

68.50 

726,970.22 

3,367.60 

730,337.82 

350,804.80 
513. 30 
719. 90 

20.65 

350, 825. 45 

513.30 

719.90 

352,038.00 

20.65 

352,058.65 

338.60 

58,826.35 

3.38.60 

49.74 

58.876.09 

' 

1 

59,164.95 

49.74 

59,214.69 

304. 80 

.60 

305. 40 

Fine  om. 
28,737.612 

Fine  ozs. 
3, 369. 613 

44.  IS 

Fine  ozs. 
85.176 

Fine  ozs. 
162,490.845 
488,650.02 

Fine  ozs. 
41,149.116 
2,371.12 

Fine  ozs. 
203, 639. 961 
491,021.14 

Trov  ozs. 
1,077,460.59 
571,545.20 
9,917.00 

Troy  ozs. 

60.37 

479.50 

14.58 

Troy  ozs. 
1,077,520.96 

572,024.70 

9,921.58 

$594,059.16 

$69,656.07 
61.06 

$1, 760. 77 

$3,358,983.88 

675,514.13 

332,802.93 

57,154.52 

283.34 

$850,627.69 

3,277.82 

18.77 

47.94 

.42 

$4,209,611.57 
678,791.95 

332,821.70 

57,202.46 

283.76 

6,231.34 

652.93 

7.44 

49.23 

26,596.62 
51,456.09 
19,235.07 
2,010.43 
21.46 

8,695.81 

89.78 

1.88 

1.80 

.18 

35,292.43 

51,545.87 

19,236.95 

2,012.23 

21.64 
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REPORT    ON   THE    FINANCES. 

No.  5. — Earnings  and  expenditures  of  the  United  States 

INCOME. 


1 


Items. 


Parting  and  refining  charges 

Fine-bar  charges 

Melting  charges 

Alloy  charges 

Assaying  and  stamping  charges 

Seigniorage  on  subsidiary  silver  coinage 

Seigniorage  on  minor  coinagejJ^J.'^^®  ^ 

Proceeds  of  stock  medals  and  proof  coins  sold 

Charges  for  manufacture  of  special  medals 

Charges  for  work  done  lor  other  institutions,  etc 

Charges  on  coinage  executed  for  Philippine  (iovemment. 

Charges  on  coinage  executed  for  San  Salvador  Govern- 
ment   

Charges  on  coinage  executed  for  Costa  Rica  Government. 

Charges  on  coinage  executed  for  Ecuador  Government. . 

Charges  on  coinage  e.xecuted  for  Cuba  Government 

Receipts  from  special  assays  of  bullion  and  ores 

Gains  on  bullion  shipments  to  Government  refineries... 

Bullion  recovered  from  deposit  melting-room  sweeps,  etc. 

Bullion  recovered  at  settlement  (gold  and  silver) 

Proceeds  of  proof  gold  and  silver  formerly  on  inventory, 
sold  to  the  bullion  fund 

Gain  on  light-weight  and  mutilated  coin  purchased  for 
recoinage 

Receipts  from  sale  of  by-products 

Receipts  from  sale  of  old  materials 

Commission  on  telephone  calls 


Total. 


MiQts. 


Philadelphia. 


$138. 45 
5,244.00 


861,832.14 

702, 177. 62 

238,789.96 

3,589.85 

9,924.96 

4,670.05 


25,881.91 

3,685.49 

17,340.56 

91,399.21 

381.00 


5, 449. 74 
7,393.18 


280.35 


32. 77 
1.37 


1,978,212.61 


San  Francisco. 


$51,851.12 

76.77 

15,975.00 

5,608.89 


476,760.58 
159,896.71 
40, 760. 16 


368.93 
7,792.50 


2,033.56 
7,394.97 


755.56 
99.00 


Denver. 


$94,198.46 

48.86 
5,609.27 
3,261.76 


523,496.25 
547, 2.58. 58 
136,592.41 


3il.63 


45.00 


2,880.09 
3,059.24 


222.98 


769,415.75         1,317,014.53 


EXPENSES. 


Salaries  of  officers  and  clerks 

Wages  of  workmen 

Contingent  expenses  (including  equipment)  less  amount 

to  reimbiu'se  wastage  and  loss  on  operative  sweeps  sold . 

Wastage  of  operative  departments,  gold  and  silver 

Wastage  of  operative  departments,  minor  metals 

Loss  on  operative  sweeps  sold 

Loss  on  bullion  shipments  to  Government  refineries 

Expen.se  of  distributing  minor  coins 

Freight  on  bullion  and  coin  shipments  between  mints 

and  assay  offices 


Total. 


$68,889.67 
295,348.69 

87,101.41 
648.17 
722. 97 
542.26 


4,333.74 

4,865.75 

462,452.66 


$47, 769. 45 
119,356.06 

37,400.55 

360.58 

88.26 

696.94 


78.92 


205, 650.  76 


$46,888.17 
92,266.27 

32,266.46 
990.99 
261.12 
845.16 


2,068.89 


175,587.06 
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Assay  offices. 

New  York. 

New 
Orleans. 

Carson. 

Helena. 

Boise. 

Dead- 
wood. 

Seattle. 

Salt 
Lake. 

Total. 

$106,639.71 
17,358.54 
18, 178. 00 
5,595.87 

$252  689.29 

17  622  62 

$375.00 

$647.00 

$574.00 

$898.00 

$143.00 

82,356.40 

$lfi7. 00 

50,166.67 
14  466  52 

771. 27 

692.45 

1,469.93 

1,639.87 

890.64 

186.67 

5' 650  83 

1  862' 088  97 

1  409  332  91 

416  142  53 

3^589.85 
9  924.96 

48.35 

138. 14 

12.44 

5  579  54 

7  792.50 

25,881.91 
3  685  49 

17' 340  56 

91  399.21 

1,395.50 

144.00 

40.00 
32.92 
399. 74 

27.65 
109.  83 
224.45 

567.00 

107.00 

37.09 

2,473.39 

2  749  15 

2.46 
98.29 

'  1S2. 30 

11,680.30 
1,060.88 

693.85 

3, 825. 68 

314. 75 

30,073.84 
18  908  27 

374.90 

771. 13 

514.70 

1  660  73 

33.85 

13,972.66 

355.00 

314.20 

14  951  20 

19.00 

211.00 

10.50 

'  727. 27 

1  37 

176,318.66 

1,984.12 

1,831.11 

2, 918. 90 

6,363.55 

1,927.83 

5,956.01 

979.62 

4,262,922.69 

EXPENSES. 


$50,479.72 
80,011.11 

57,595.81 
758.64 

$5,050.00 
5,281.62 

1,784.19 

$4,200.00 
1,999.97 

990. 99 

$4,400.00 
2, 500. 00 

960. 93 

$4, 200. 00 
2,000.00 

991. 53 

$4,000.00 
1,935.84 

498.09 

$11,450.00 
16, 208. 58 

5,789.99 

$2,973.33 
1,412.50 

768. 16 

$250,300.34 
618,320.64 

226,148.11 
2, 758. 38 

1,072.35 

1,970.66 

3  955  02 

6.20 

2.78 

17.39 

26.37 

6  481  55 

715.85 

397. 98 

630. 16 

997.  41 

345.00 

11,685.51 

56.02 

19  693.68 

190,815.94 

12, 837. 86 

7,588.94 

8,491.09 

8,191.72 

6,796.32 

45,134.08 

5,210.01 

1,128,756.44 

*                 * 
7424°— Fi  1915 30 


466  REPORT 

No.  9. — Seigniorage,  sources 


ON   THE    FINANCES. 

and  disposition  thereof ,  for  fiscal  year  1915. 


m 


Balance  on  hand  July  1, 
1914: 
Subsidiary  silver  at— 

Philadelphia $233,693.78 

Denver 173,903.40 

Minor,  at— 

Philadelphia 78,901.20 

San  Francisco ...  19, 196. 78 

Denver 9,806.72 

Accrued     during     fiscal 
year  1915: 
Subsidiary  silver  at — 

Philadelphia 861,832.14 

San  Francisco ...    476, 760. 58 
Denver 523,496.25 

Minor,  at — 

Philadelphia 940,967.58 

San  Francisco ...  200, 656. 87 

Denver 683,850.99 


$407,597.18 


107,904.70 


1,862,088.97 


1,825,475.44 


Total 4,203,066.29 


Deposited  in  Treasury: 
Subsidiary  silver  at — 

Philadelphw 31,095,525.92 

San  Francisco ...      462, 205. 00 

Denver 697,399.65 

$2,255,130.57 

Minor,  at — 

Philadelphia 1,006,822.60 

San  Francisco ...      217, 669. 55 
Denver 572,124.36 

1,796,616.51 

Paid  for  distribution  of 

minor  coin  at — 

Philadelphia 4, 333.  74 

San  Francisco 78. 92 

Denver 2,068.89 

6,481.55 

Paid   wastage   of   minor 

coinage  metal  at — 

San  Francisco 88. 26 

Denver 106.97 

195. 23 

Balance  on  hand  June  30, 

1915: 

Silver,  at  San  Fran- 
cisco         14, 555. 58 

Minor,  at  Philadel- 
phia          8,712.44 

Mmor^  at  San  Fran- 
cisco          2,016.92 

Minor,  at  Denver 119, 357. 49 

130, 086. 85 

Total 4,203,066.29 


No.  10. 


-Average  price  of  an  ounce  of  gold  in  London  and  equivalent  valu^  in  United 
States  since  1870. 


Calendar  year. 


Average  Lon- 
don price. 


Equivalent 
value  in 
United  States 
gold  coin  of  an 
ounce  of  gold, 
British  stand- 
ard (0.916J). 


Value  in 

Per  cent 

United  States 
gold  coin  of 

above  bank 
of  England's 

1,000  fine. 

minimum 
rate. 

$20,638 

0.00106 

20.638 

.00106 

20. 643 

.02571 

20.644 

.0.3000 

20.638 
20.643 

.02431 

20.645 

. 03215 

20.647 

.04501 

20.647 

.04394 

20.640 

.01178 

20.641 

.01607 

20. 646 

.03751 

20.647 

.04607 

20.642 

.01920 

20.645 

.03429 

20.642 

.01821 

20.640 

.  01071 

20. 638 

.00106 

20.642 

.01804 

20.639 

.00428 

20.648 

.04715 

20.666 

. 13826 

20.664 

. 12542 

20. 673 

.  16826 

20.646 

.03747 

20.639 

.00324 

20.664 

.  12433 

20.688 

.23901 

20.670 

.15648 

20.644 

.02936 

20. 658 

.09870 

20.657 

.09078 

1870 
1871 
1872 
1873, 
1874 
1875, 
1876 
1877 
1878, 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
18W 
1895 
1896 
1897 
1898 
1899 
1900 
1901 


d. 

9.01 
9.01 
9.24 
9.28 
9.00 
9.23 
9.30 
9.42 
9.41 
9.11 
9.15 
9.35 
9.43 
9.18 
9.32 
9.17 
9.10 
9.01 
9.21 
9.04 
9.44 
17  10.29 
17  10. 17 
17  10.57 
17  9.33 
17  9.03 
17  10. 16 
17  11. 23 
17  10. 46 
17  9.27 
17  9.91 
17  9.83 


$18. 9187 
18.9187 
18.9233 
18.9241 
18.9185 
18.9231 
18. 9246 
18.9270 
18.9268 
18.9207 
18.9215 
18.9256 
18.9272 
18.9221 
18.9250 
18.9219 
18.9205 
18. 9187 
18.9227 
18.9193 
18.9274 
18.9446 
18. 9422 
18.9503 
18.9256 
18.9191 
18.9420 
18.9637 
18.9481 
18. 9240 
18. 9371 
18.9356 
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No. 


10. — Average  price  of  an  ounce  of  gold  in  London  and  equivalent  value  in  United 
States  since  1870 — Continued. 


Calendar  year. 


Average  Lon- 
don price. 


Equivalent 
value  in 
United  States 
gold  coin  of  an 
ounce  of  gold, 
British  stand- 
ard (0.916s). 


Value  in 

United  States 

gold  coin  of 

an  once 

1,000  fine. 


Per  cent 

prfimium 

above  bank 

of  England's 

minimum 

rate. 


1902 

1903 

1904 

ieo5 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

Mint  price. 
Bank  price. 


s.  d. 

17  9.55 

17  10.06 

17  9.94 

17  9.42 

17  9.82 

17  9.95 

17  10. 19 

17  9.18 

17  9.03 

17  9.00 

17  9.00 

17  9.00 

17  9.04 


$18. 9300 
18.9404 

18. 9380 
18. 9272 
18.9355 

18. 9381 
18.9429 
18.9224 
18.9192 
18.9188 
18.9187 
18. 9188 
18. 9193 


3  17  10.50 
3  17  9.00 


18.9491 
18.9185 


$20. 050 
20. 662 
20. 6.59 
20. 648 
20.657 
20. 660 
20.665 
20. 642 
20.639 
20. 638 
20.638 
20. 638 
20.639 


20.671 
20. 638 


0.05951 
.  11570 
.  10337 
.04639 
.09008 
.10359 
.12935 
.02062 
.00408 
.00182 
.00130 
.00130 
.00408 


.  16208 


No.  11. — Bullion  value  of  the  silver  dollar  [371\  grains  of  pure  silver'\  at  the  annual 
average  price  of  silver  each  year  from,  1837. 


Calendar  year. 

Value. 

1837  

$1,009 
1.008 
1.023 
1.023 
1.018 
1.007 
1.003 
1.008 
1.004 
1.005 
1.011 
1.008 
1.013 
1.018 
1.034 
1.025 
1.042 
1.042 
1.039 
1.0.39 

1838 

1839 

1840 

1841 

1842 

1843  

1844 

1845 

1846  

1847 

1848 

1849 

1850 

1851 

1852 

1853 

1854     

1855 

1856 

Calendar  year. 


1857. 
1858. 
1859. 
1860, 
1861 
1862, 
1863. 
1864 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 


Value. 


$1. 046 

1.039 

1.052 

1.045 

1.031 

1.041 

1.040 

1.040 

1.035 

1.036 

1.027 

1.025 

1.024 

1.027 

1.025 

1.022 

1.00368 
.98909 
. 96086 
. 90039 


Calendar  year. 


1877, 
1878, 
1879 
1880 
1881 
1882, 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1894 
1895 
1896 


Value. 


.92958 
. 89222 


. 88564 
. 87575 
. 87833 
.85754 
.85904 
. 82379 
. 76931 
. 75755 
.72683 
.72325 
.80927 
.76416 
.67401 
. 60351 
.49097 
.  50587 
.52257 


Calendar  year. 

Value. 

1897  

$0. 46745 

1898 

.45640 

1899  

.46525 

1900 

. 47958 

1901  

.46093 

1902 

.40835 

1903     

.41960 

1904  

. 44763 

1905     

.47200 

1906 

.52353 

1907  

.51164 

1908     

. 41371 

1909  

.40231 

1910     

.  41825 

1911 

.41709 

1912 

.47543 

19*13 

.48760 

1914  

. 42810 

468 
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No.  15. — Coinage  of  gold  and  silver  of  the  United  States  since  1873,  by  fiscal  years. 


Gold. 

Silver. 

Fiscal  years. 

Fine  ounces. 

Value. 

Fine  ounces 
consumed. 

Dollars  coined. 

Subsidiary 
coined. 

1873          

1,705,187 
2,440,165 
1,623,173 
1,846,907 
2,132,283 
2,554,151 
1,982,742 
2,716,630 
3,808,751 
4,325,375 
1,738,449 
1,351,250 
1,202,657 
1,648,493 
1,083,275 
1,372,117 
1,235,687 
1,005,302 
1,109,330 
1,717,0.50 
1,453,095 
4,812,099 
2,125,282 
2,848,247 
3,465.909 
3,120.712 
5,233,071 
5,221.458 
4,792  304 
2.998,313 
2,211,791 
10,091,929 
3,869,211 
2,563.976 
3,851,730 
9,  .541, 406 
5. 233, 212 
2,301,628 
5,753,022 
016, 737 
1,454,007 
1,288,024 
1,960,809 

$35.249,3,37.00 
50,442,690.00 
33, 5.53, 965. 00 
38,178,903.00 
44,078,199.00 
52,798,980.00 
40,986,912.00 
5(;,  157, 735. 00 
78,733,8(;4.00 
89,413,447.00 
35,936,928.00 
27,932,824.00 
24,861,123.00 
34,077,380.00 
22,393,279.00 
28,364,171.00 
25,543,910,00 
22,021,748.00 
24,172,203.00 
35,500,987.00 
30,038,140.00 
99,474,913.00 
43.933,475.00 
58,878,490.00 
71,646,705.00 
64,634,86.5.00 

108,177.180.00 

107,937,110.00 
99.065,715.00 
61,980,572.00 
45.721,773.00 

208,618,042.00 
79,983,092.00 
53,002,097.50 
79. 022, 337.  .50 

197, 238, 377.  .50 

108, 180, 092.  ,50 
47,  .578. 875. 00 

118,925,512.50 
12,749.090.00 
30,058.227.50 
20,62.5.810.00 
40.533,317.50 

2,179,833 

4,558,526 

7,650.005 

14,228.851 

21,239.880 

21,623.702 

21,059,046 

21,611,2(14 

21,383,920 

21,488,148 

22, 266, 171 

22.220,702 

22, 2%,  827 

23,211,220 

20,525,270 

26,331,176 

2t;,  6.59, 493 

28,430,092 

29,498,927 

11,259,863 

9,353,787 

4,358,299 

6,810.1% 

8,051,384 

18,6.59,623 

12,426,024 

20,966,979 

23,4t>4,817 

2(i,726,641 

22,756,781 

19,705,162 

13, 3%.  894 

6.000,0t)8 

2,905,340 

9,385,4.54 

11,957,734 

8.024,984 

3. 108, 7.53 

2,311,709 

6,984,479 

2,494,341 

4,514,018 

2,760,803 

$977,150 
3,588,900 
5,697,500 
6,132,050 
9,162,900 
19. 951,, 510 
27,227,500 
27.933,750 
27,637,9.55 
27,772,075 
28,111,119 
28,099,930 
28,528,552 
29,838,905 
33,266,831 
32,n8,073 
33,793,860 
35,923,810 
30,232,802 
8.329,467 
5,343,715 
758 
3,950,011 
7,  .500, 822 
21,203,701 
10,002,780 
18,2.54,709 
18,294,984 
24,298,8.50 
19,402,800 
17,972,785 
10,101.050 
310 

?1, 968, 645. 50 

1874   

2,394,701.39 

1875 

4,372,868.00 

1876         

12,994,4.52.50 

1877          

19,387,035.00 

1878         

8,339,315.50 

1879 

382.50 

1880         

8,687.50 

1881 

12,011.75 

1882          

11,313.75 

1883 

724,351.15 

1884         

673,457.80 

1885 

320. 407. 65 

1880         

183,442.95 

1887 

1,099,052.75 

1888         

1,417,422.25 

1889       

721,686.40 

1890 

892,020.70 

1891         

2,039,218.35 

6,659,811.60 

1893         

7,216,162.05 

6,024,140.30 

1895         

5,113,469.00 

1890 

3.939,819.20 

1897          

3,124.085.65 

6,482,804.00 

1899 

9,466,877.65 

12.876,849.15 

1901 

10,966,048.50 

10.713,569.45 

1903 

8.023,751.25 

7,719,231.00 

1905 

9. 123.  (MK).  60 

4,010,3(i8.10 

1907               

12,974,534.25 

16,530,477.25 

1909           

11,093,810.00 

4,297,567.25 

1911 

3. 195, 720. 40 

9, 0.55, 405. 25 

1913           

3,448,199.75 

6,240,219.45 

1915              

3,353  032.50 

Total  

125,533,606 

2,595,009,054.50 

644,047,228 

007,259,120 

239,817,294.19 

^ 


No.  16. —  Coinage  of  the  mints  of  the  United  States,  authority  for  coining,  changes  in 
weight  and  fineness,  act  discontinuing  same,  and  amount  coined  for  each  denomination 
of  coin,  since  organization,  1792  to  June  SO,  1915. 


Denomination. 


GOLD  COINS. 

Fifty-dollar  piece,  Pa- 
nama-Pacific Inter- 
national Exposition. 

Double  eagle  ($20)... 

Eagle  ($10) 


Half  eagle  ($5) 

Quarter  eagle  ($2.50) . 


Quarter  eagle  ($2.50), 
Panama-Pacific  In- 
ternational Exposi- 
tion, 


Act  authorizing  coinage  or 
change  in  weight  or  fine- 
ness. 


Jan.  16, 1915. 


Mar.  3, 1849. . 
Apr.  2,  1792. . 
Jime28,  1834. 
Jan.  18,  1837. 
Apr.  2,  1792.. 
June  28,  1834 . 
Jan.  18,  1837. 
Apr.  2,  1792. . 
June  28,  1834. 
Jan.  18,  1837., 
Jan.  16,1915., 


AVeight 
(grains). 


1,290 


516 
270 
258 


135 
129 


67.5 
64.5 


64.5 


Fineness. 


900 

916? 

899.225 

900 

910§ 

899.225 

900 

916| 

899.225 

900 

900 


Piecas. 


600 

120,757,306 
51,122,910 

77,421,794 

17, 250, 490 
10,000 


Total  amoimt 

coined  to  June 

30, 1915. 


$30,000.00 

2,415,146,120.00 
511,229,100.00 

387,108,970.00 

43,126,225.00 
25,000.00 
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No.  16. — Coinage  of  the  mints  of  the  United  States,  authority  for  coining,  changes  in 
weight  and  fineness,  act  discontinuing  same,  and  amount  coined  for  each  denomination 
of  coin,  since  organization,  1792  to  June  SO,  1915 — Continued. 


Denomination. 

Act  authorizing  coinage  or 
changes  in  weight  or  fine- 
ness. 

Weight 
(grains.) 

Fineness. 

Pieces. 

Total  amount 

coined  to  June 

30,  1915. 

GOLD  COINS — contd. 
Three-dollar  piece 

Feb.  21,  1853  (act  discon- 
tinuing coinage  Sept.  26, 
1890). 

Mar.  3, 1849  (act  discontinu- 
ing coinage  Sept.  26,1890).. 

June  28,  1902     

77.4 

25.8 
25.8 
25.8 
25.8 

900 

900 
900 
900 
900 

539, 792 

19,499,337 

250,000 

60,000 

5,500 

81,619,376.00 
19,499,a37.00 

One  dollar,  Louisiana 

250,000.00 

PurchaseExposition. 

Apr.  13,  1904     

60,000.00 
5,500.00 

Claik  Exposition. 

Jan.  16, 1915 

Pacific  International 
Exposition. 

Total  gold  

286,917,729 

3,378,099,628.00 

Apr.  2,1792 

Jan.  18, 1837  (act  discontinu- 
ing coinage  Feb.  12, 1873). 
Feb.  28,  1878 

SILVER  COINS. 

Dollar 

416 
412i 

892.4 
900 

1 
i  £78, 303, 848 

35,965,924 
50,000 

•379,768,022 

5,000,000 
60,000 

410,951,308 

40,000 
1,355,000 

i  733,837,547 

I    97,604,388 
J-    42,736,240 

•578,303,848.00 

July  14, 1890 

Trade  dollar  ' 

Feb.  12, 1873  (act  discontinu- 
ing coinage  Feb.  19, 1887). 
Mar,  3, 1899       

420 

41 2i 
208' 
206i 
192 
3  192.9 
192.9 
192.9 

104 
1031 
96 

6  96.45 
96.45 

«  77.16 

41.6 

41J 

38.4 

7  38.58 
20.8 
201 
19.2 

12| 
11.52 

900 

900 

892.4 

900 

35,965,924.00 

Lafayette  dollar 

Half  dollar            

50, 000. 00 

Apr.  2,  1792 

Jan.  18, 1837              

Feb.  21, 1853 

Feb.  12,  1873        

Columbian  half  dollar 

Aug.  5,  1892  

900 
900 

892.4 
900 

<  2,500,000.00 

Jan.  16,  1915 

30,000.00 

Pacific  International 
Exposition. 
Quarter  dollar  

Apr.  2,  1792  

Jan.  IS,  18.37 

Feb.  21,1853 

102,737,827.00 

Feb.  12,  1873        

Columbian    quarter 

dollar. 
Twenty-cent  piece 

Mar.  3,  1893 

900 

900 

892.4 
900 

10,000.00 

Mar.  3, 1875  (act  discontinu- 
ing coinage  May  2, 1878). 
Apr.  2,  1792 

271,000.00 

Jan.  18, 1837  

73,383,754.70 

Feb.  21,18.53        

Feb.  12,  1873       

"892.'4'"" 
900 

Hal  f  dime 

Apr.  2,  1792 

Jan.  18, 1837 

4,880,219.40 

Feb.  21, 1853  (act  discontinu- 
ing coinage  Feb.  12, 1873). 
Mar.  3, 1851 

ThreeKJent  piece 

750 
900 

Mar.  3, 1853  (act  discontinu- 
ing coinage  Feb.  12, 1873). 

1,282,087.20 

Total  silver 

2,285.672,277 

989,298,671.30 

»  Amount  coined  to  Feb.  12,  1873,  §8,031,238. 
Silver-dollar  coinage  under  acts  of — 

Apr.  2,  1792 $8,031,238 

Feb.  28,  1878 $378,166,793 

July  14,  1890.. 187,027,345 

Mar.  3, 1891 5,078,472 

570, 272, 610 


Total 

>  Coinage  limited  to  export  demand,  joint  resolution  July  22, 1876. 
3  12|  grams,  or  192.9  grains. 

*  Total  amount  coined. 

6  ^  grams,  or  96.45  grains. 

•  5  grams,  or  77.16  grains. 

'  2*  grams,  or  38.58  grains. 


678,303,848 
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No.  16. — Coinage  of  the  mints  of  the  United  States,  authority  for  coining,  changes  in 
weight  and  fineness,  act  discontinuing  same,  and  amount  coined  for  each  denomination 
of  coin,  since  organization,  1792  to  June  30,  1915 — Continued. 


Denomination. 

Act  authorizing  coinage  or 
change  in  weight  or  fine- 
ness. 

M^eight 
(grains). 

Fineness. 

Pieces. 

Total  amount 

coined  to  June 

30, 1915. 

MINOE  COIN. 

Five-cent  (nickel) 

May  16, 1866 

77.16 
30 

96 

264 
208 
168 

72 

48 
132 
104 

84 

8 

855,008,587 
31,378,316 

45,601,000 

i  156,288,744 

200,772,000 
2,345,481,667 
i      7,985,222 

$42,750,429.35 
941,349.48 

912,020.00 

Three-cent  (nickel) 

Two-cent  (bronze) 

Cent  (copper) 

Mar.  3, 1865  (act  discontinu- 
ing coinage  Sept.  26, 1890). 

Apr.  22, 1864(ac-tdiscontinu- 
mg  coinage  Feb.  12, 1873). 

Apr.2,1792 

Jan.  14, 1793 

1,562,887.44 

Jan.  26, 17963  (act  discontm- 
uingcoinMeFeb.21, 1857). 

Feb.  21, 1857  (act  discontm- 
uing  coinage  Apr.  22, 1864). 

Apr.22, 1864 

Cent  (nickel) 

(0 

(=) 

2,007,720.00 
23,454,816.67 

Cent  (bronze) 

Half-cent  (copper) 

Apr.2,1792 

Jan.  14, 1793 

39, 926. 11 

Jan.  26, 17963  (act  discontin- 
uing coinage  Feb.  21, 1857). 

Total  minor 

3,642,515,536 

71,669,149.05 

Total  coinage 

6,215,105,542 

4,439,067,448.35 

No.  17.- 


'  Composed  of  75  per  cent  copper  and  25  per  cent  nickel. 

2  Composed  of  95  per  cent  copper  and  5  per  cent  tin  and  zinc. 

3  By  proclamation  of  the  President,  in  confirmity  with  act  of  Mar.  3,  1795. 
*  Composed  of  88  per  cent  copper  and  12  per  cent  nickel. 

■  United  States  gold  coin  imported  and  malted  by  various  countries  during  the 
calendar  years  1913  and  1914- 


1913 

1914 

Country. 

Imports  of 

United 

States  gold 

coin. 

United 
States  gold 
coin  melted. 

Imports  of 

United 

States  gold 

coin. 

United 
States  gold 
coin  melted. 

Argentina 

$17,398,364 
1,000 

Australasia 

Austria 

$69,380 

Brazil 

518,394 
12,480,252 

Canada 

9,012 

$117,697,107 

15,000 

500 

Denmark 

Diit.nh  Onianfi 

5,850 

41,855 

450,000 

Finland 

63,855 

Haiti 

India 

81,608 
19,938 

Italy 

Japan 

555 

597 

1,466,520 

33,465 

Norway 

Venezuela 

Total 

32,363,387 

175,712 

117,814,163 
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No.  18. — Foreign  coins  melted  by  various  countries  during  the  calendar  years  1913 

and  1914. 


Country. 

1913 

1914 

Gold. 

Silver. 

Gold. 

Silver. 

United  States ...  . 

$3,826,676 
8,928 

$27,821 

$4,940,269 

$321,170 

Canada 

Ceylon 

490,505 

Finland             

131,986 

Great  Britain 

997, 438 
11,624,730 

India 

7,543,264 

Japan 

35,386 
3,054,063 

Turkey 

249,493 

Total 

7,057,039 

13,389,987 

4,940,269 

7, 864, 434 

No.  19. — Recoinages  of  the  world,  calendar  years. 


1913 

1914 

Country. 

Gold. 

SUver. 

Gold. 

Silver. 

Fine 
ounces. 

Value. 

Fine 
otinces. 

Value. 

Fme 
ounces. 

Value. 

Fine 
oimces. 

Value. 

United  States 

Philippine  Islands . . . 

10,527 

$217,605 

387,419 
149,540 

$563,758 
217,605 

84,233 

$1,746,266 

468, 160 
168,738 

$647, 423 
233,264 

Austr^asia 

1,156 

201 

1,158 

23,897 

4,151 

23,929 

Austria- Hungary 

1,022,554 

151,539 

66,277 

8,239 

2,761,228 

1,249,219 

229,930 

91,884 

10, 993 

4,179,250 

Canada 

175 

3,625 

Egypt 

Finland 

3,804 
133,077 
675,957 

78,632 
2,750,951 
14, 112, 850 

Germany 

Great  Britain 

1,876,203 

13,342,160 

95,383 

887,571 

2,956,636 

13,253,808 

144,293 

1,315,905 

India 

7,998,710 
9,571 

7, 945, 742 

Italy 

14,493 

Japan 

Morocco 

888,936 
233,855 

575, 112 

Netherlands 

172,610 

16,268 

2,043,036 

1,109,239 

24,556 

26, 153 

392,386 

23,852 

1,734,547 

995, 752 
35,912 
37,723 

309,352 

Norway 

Russia 

Siam 

Sweden 

Turkey 

13,240 

273,701 

Colombia 

737,831 

1,280,000 

Total 

839, 120 

17,485,716 

24,139,975 

27,433,453 

84,408 

1,749,891 

10,505,801 

11,005,386 
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No.  20. — Coinage  of  the  mints  of  the  United 

[Coinage  of  the  mint  at  Charlotte,  N.  C,  from  its  organization,  1838,  to  its  suspension,  1861.    Abolished 

June  30, 1913.) 


Calendar  years. 

Gold. 

Total  value. 

Half  eagles. 

Quarter  eagles. 

Dollars. 

1838  to  1861 

S4, 405, 135 

$544,915 

$109,138 

$5,059,188 

[Coinage  of  the  mint  at  Carson  City  from  its 


Gold. 

Silver. 

Calendar  years. 

Double  eagles. 

Eagles. 

Half  eagles. 

DoUars. 

Trade  dollars. 

1870  to  1893 

$17,283,560 

$2,997,780 

$3,548,085 

$13,881,329 

$4,211,400 

[Coinage  of  the  mint  at  New  Orleans  from  its  organization,  1838,  to 


Gold. 

Silver. 

Calendar  years. 

Double 
eagles. 

Eagles. 

Half 
eagles. 

Three 
dollars. 

Quarter 
eagles. 

Dollars. 

Dollars. 

1838  to  1900 

$16,375,500 

$19,804,320 

$4,447,625 

$72,000 

$3,023,157.50 

$1,004,000 

$144,395,529 
12,590,000 
13,320,000 
8,636,000 
4,450,000 
3,720,000 

1900 

1901      

720,410 

1902 

1903 

1,127,710 
1,089,500 

1904  

1905 

1906 

808,950 

1907 

1908 

1909 

171,000 

Total 

16,375,500 

23,610,890 

4,618,625 

72,000 

3,023,157.50 

1,004,000 

187,111,529 

[Coinage  of  the  mint  at  San  Francisco  from 


Calendar 

years. 

Gold. 

Silver. 

Double 
eagles. 

Eagles. 

Half 
eagles. 

Three 
dollars. 

Quarter 
eagles. 

Dol- 
lars. 

Dollars. 

Trade 
dollars. 

Half 
dollars 

1854-1900 
1900 

$929,075,020 
49,190,000 
31,920,000 
35,072,500 
19,080,000 
102,683,500 
36,200,000 
41,315,000 
43,310,000 
440,000 
55,498,500 
42,565,000 
15,515,000 

S74,122,000 

810,000 

28, 127, 500 

4,695,000 

5,380,000 

$78,244,540 
1,645,000 
18,240,000 
4,095,000 
9,275,000 
485,000 
4,403,500 
2,990,000 

$180,300 

$1,861,255 

$90,232 

$98,624,073 
3,540,000 
2, 284, 000 
1,530,000 
1,241,000 
2,304,000 

$20,647,000 

$20,575,031.50 
1,280,161.00 
423,522.00 
730,335.00 
960,386.00 
276,519.00 
1,247,000.00 
870,077.00 
625,000.00 
822,414.00 
882,000.00 
974,000.00 
636, 000. 00 
685,000.00 
302,000.00 
496,000.00 

1901 

1902..   . 

1903 

1904 

1905 

3,692,500 
4,570,000 
2, 105, 000 

598,500 
2, 923,  .500 
8,110,000 

510,000 
3,000,000 

660,000 
2,080,000 

1906 

1907 

1908 

410,000 
1,486,000 
3,851,000 
7,080,000 
1,960,000 
2,040,000 
1,315,000 

1909 

1910 

1911 

1912 

1913 

680,000 
29, 960, 000 

1914 

Total.. 

1,432,570,520 

141,384,060 

138,120,040 

186,300 

1,861,255 

90,232 

109,523,073 

26,647,000 

31, 785, 445. 50 
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States  from  their  organization,  by  calendar  years. 

[Coinage  of  the  mint  at  Dahlonega,  Ga.,  from  its  organization,  1838,  to  its  suspension,  1861. 


Calendar  years. 

Gold. 

Total  value. 

Half  eagles. 

Three  dollars. 

Quarter  eagles. 

Dollars. 

1838  to  1861 

55,536,055 

$3,360 

$494,625 

$72,529 

$6,106,569 

organization,  1870,  to  its  suspension,  June  30, 1893.] 


Silver. 

Total  coinage. 

Half  doUars. 

Quarter  dol- 
lars. 

Twenty 
cents. 

Dimes. 

Gold. 

Silver. 

Total  value. 

$2,654,313.50 

$2,579,198.00 

$28,658.00 

$2,090,110.80 

$23,829,425.00 

$25,445,009.30 

$49,274,434.30 

its  suspension,  1861,  and  from  its  reopeniag,  1879,  to  April,  1909.] 


Silver. 

Total  coinage. 

Half 
dollars. 

Quarter 
dollars. 

Dimes. 

Half 
dimes. 

Three 
cents. 

Gold. 

Silver. 

Total  value. 

$28,720,038 
1,372,000 

562,000 
1,263,000 
1,050,000 

558,800 

252,500 
1,223,000 
1,973,300 
2,680,000 

462, 700 

$7,452,250 

854,000 

403,000 

1,187,000 

875,000 

614,000 

307,500 

514,000 

1,140,000 

1,561,000 

178,000 

$3,262,590.60 
201,000.00 
562,000.00 
450,000.00 
818, 000. 00 

$812,327.50 

$21,600 

$44,726,602.50 

$184,664,335.10 
15,017,000.00 
14,847,000.00 
11,5.36,000.00 
7,193,000.00 
4, 892, 800. 00 
900,000.00 
1,998,000.00 
3,619,100.00 
4, 419, 900. 00 
889, 400. 00 

$229,390,937.60 
15,017,000.00 

720,410.00 

15,  .567, 410. 00 

11,536,000.00 

1,127,710.00 
1,089,500.00 

8, 320, 710. 00 

5, 982, 300. 00 

340,000.00 
261,000.00 
505,800.00 
178,900.00 
228,700.00 

900, 000. 00 

868,950.00 

2, 866, 950. 00 

3,619,100.00 

4,419,900.00 

171,666.66 

1, 040, 400. 00 

40,117,338 

15,085,750 

6,807,990.60 

812,327.50 

21,600 

48,704,172.50 

249,956,535.10 

298,660,707.60 

its  organization,  1854,  to  Dec.  31, 1914.J 


Silver. 

Total  coinage. 

Quarter 
dollars. 

Twenty 
cents. 

Dimes. 

Half 
dimes. 

Gold. 

Silver. 

Minor 

Total  value. 

$8,322,569.00 

464,646.25 

18,166.00 

381,153.00 

259,000.00 

$231,000 

$4,798,728.80 
516,827.00 

59,302.20 
207,000.00 

61,330.00 

80,000.00 
685,519.90 
313,664.00 
317,847.00 
322,000.00 
100,000.00 
124,000.00 
352,000.00 
342,000.00 

51,000.00 
210,000.00 

S119, 100 

$1,083,579,407 

51,645,000 

78,287,500 

44,462.500 

33,735,000 

103,168,500 

44,356,000 

48,875,000 

45,421,000 

1,448,500 

59,908,000 

54,526,000 

23,105,000 

4,960,000 

3,380,000 

33,355,000 

$159,317,502.30 
5,801,634.25 
2,784,990.20 
2,848,488.00 
2,521,716.00 
2,660.519.00 
2,403,519.90 
1,183,741.00 
1,282,847.00 
1,340,414.00 
1,319,000.00 
1,098,000.00 
1,235,000.00 
1,204,000.00 
363,000.00 
772,000.00 

$1,242,896,909.30 
57,446,634.25 

81,072,490.20 

47,310,988.00 

36, 256, 716. 00 

105  829  019  00 

471,000.00 

46,759,519.90 

50  058  741  00 

340,666.66 

196,000.00 
337,000.00 

46,703,847.00 

$11,150.00 
26, 180. 00 
60,450.00 
40, 260. 00 
56,210.00 
226,710.00 
214,870.00 

2,800,064.00 
61,253,180.00 
55  684  450  00 

247,000.00 

177,000.00 

10,000.00 

66,000.00 

24,380,260.00 
6,220,210.00 
3,969,710.00 

34,341,870.00 

11,289,534.25 

231,000 

8,541,218.90 

119,100 

1,714,212,407 

188,136,371.65 

635,830.00 

1.902,984,608.65 
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REPORT    ON   THE    FINANCES. 

No.  20. — Coinage  of  the  mints  of  the  United  States 


Calendar  years. 

Minor  coinage. 

Five  cents. 

1908 

1909 

1910 

1911 

1912 

$11,900.00 
165,700.00 
173,500.00 

1913..       .             

1914 

Total 

351,100.00 

[Coinage  of  the  mint  at  Philadelphia  irom 


Calendar  years. 


Gold  comage. 


Double 
eagles. 


Eagles. 


Half  eagles. 


Three 
dollars. 


Quarter 
eagles. 


Dollars. 


1793  to  1900 

1900 

1901 

1902 

1903 

1901 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

Total 


$.522,041,300 

37,491,680 

2,230,520 

625,080 

5,748,560 

125,135,940 

1,180,220 

1,393,800 

36,495,620 

88,558,200 

3,225,640 

9,643,340 

3,947,000 

2,996,480 

3,376,760 

1,906,400 


8218,387,890 
2,939,600 

17,188,250 
825, 130 
1,259,260 
1,620,380 
2,010,780 
1,654,070 

14,433,790 
3, 749, 860 
1,»J8,630 
3,187,040 
5,055,950 
4,050,830 
4,420,710 
1,510,500 


$1.57,644,765 
7,028,650 
3,080,200 
862, 810 
1,135,120 
1,960,680 
1,511,540 
1,744,100 
3,130,960 
4,999,430 
3,135,690 
3,021,250 
4,5'5,695 
3, 950, '20 
4,580,495 
1,235,625 


$1,357,716 


$23,023, 

168, 

228, 

334, 

503, 

402, 

644, 

441, 

841, 

1,412, 

1,104, 

1,231, 

1,760, 

1,540, 

1,80.5, 

600, 


90Z50 
012.50 
307.50 
332.50 
142.50 
400.00 
860.00 
225.00 
120.00 
642.50 
747. .% 
705. 00 
477.50 
492.50 
412.50 
292.50 


$18,223,438 


175,000 
>  175,000 
'2,5,000 
»  35,000 


&16,596,540 


284,143,570 


203,597,730 


1,357,716 


35,943,072.50 


18,533,438 


Calendar  years. 


Minor  coinage. 


Five  cents. 


Three  cents. 


Two  cents. 


1793  to  1900 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

Total 


$17, 
1, 
1, 
1, 
1, 
1, 
1, 
1 
1 
1, 

1 

1, 
1 

3, 
1 


444 
362, 
324 
574, 
400, 
070, 
491, 
930, 
960, 
134, 
579, 
508, 
997, 
311, 
042, 
033, 


363. 35 
799.  75 
010.65 
028.95 
336.25 
2i9.20 
363.80 
686.2.5 
740. 00 
308.85 
526. 30 
467.  65 
968.60 
835.70 
611.95 
286. 90 


$941,349.48 


40,146,584.15 


941,349.48 


$912,020.00 


912,020.00 


1  Louisiana  Purchase  Exposition. 


a  Lewis  and  Clark  Exposition. 
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Minor  coinage. 

Three  cents. 

Two  cents. 

Cents. 

Half  cents. 

Total. 

$11,150.00 
26, 180. 00 
60,450.00 
40,260.00 
44,310.00 
61,010.00 
41,370.00 

$11,150.00 
26,180.00 
60, 450. 00 
40, 260. 00 
56,210.00 
226,710.00 
214,870.00 

284,730.00 

635, 830. 00 

its  organization,  1793,  to  Dec.  31, 1914.] 


Silver  coinage. 

Trade 
dollars. 

Dollars. 

Half  dollars. 

Quarter 
dollars. 

Twenty 

cents. 

Dimes. 

Half  dimes. 

Three  cents. 

$5,107,524 

$236,558,010 
3  8,880,912 
6,962,813 
7,994,777 
4,652.755 
2,788,650 

$93,763,709.00 

2,381,456.00 

2,134,406.50 

2,461,388.50 

1,139,377.50 

1,496,335.00 

331,363.50 

1,319,337,50 

1,299,287.50 

677,272.50 

1,184,325.00 

209,275.50 

703,271.50 

775,350.00 

94,313.50 

62,305.00 

$43,487,230.25 
2,504,228.00 
2,223,203.25 
3,049,436.00 
2,417,516.00 
2,397,203.25 
1,242,062.50 

914, 108. 75 
1, 798, 143. 75 
1,058,136.25 
2,317,162.50 

561, 137. 75 

930,135.75 
1,100,175.00 

121,153.25 
1,561,152.50 

$11,342 

.$24,715,379.80 
1,760,091.20 
1,886,047.80 
2,138,077.70 
1,950,075.50 
1,460,102.70 
1,455,235.00 
1,995,840.60 
2,222,057.50 
1,060,054.50 
1,024,065.00 
1,152,055.10 
1,887,054.30 
1,935,070.00 
1,976,062.20 
1,736,065.50 

$3,948,791.90 

$1,260,487.20 

5,107,524 

267,837,916 

110,032,774.00 

67,682,184.75 

11,342 

50,353,334.40 

3,948,791.90 

1,260,487.20 

Minor  coinage. 

Total  coinage. 

Total  value. 

Cents. 

Half  cents. 

Gold. 

Silver. 

Minor. 

$13,347,409.39 

668,337.64 

796,111.43 

873,767.22 

850,944.93 

613,280.15 

807,191.63 

960,222.55 

1,081,386.18 

323i  279. 87 

1,150,682.63 

1,468,012.18 

1,011,777.87 

681,530.60 

765,323.52 

752,384.32 

$39,926.11 

$941,279,012.50 

47,627,942.50 

22,727,277.50 

2,722,352.50 

8,821,082.50 

129,144,400.00 

5,282,400.00 

5,234,095.00 

54,901,490.00 

98,720,132.50 

9,314,707.50 

17,083,335.00 

15,339,122.50 

12,538,522.50 

14,183,377.50 

5, 252, 817. 50 

$408,852,474.15 
15,526,687.20 
13,206,470.55 
15,643,679.20 
10,159,724.00 
8,142,290.95 
3,028,661.00 
4,229,286.85 
5,319,488.75 
2,795,463.25 
4,525,552.50 
1,922,468.35 
3,520,461.55 
3,810,595.00 
2,191,528.95 
3,359,523.00 

$32,685,068.33 
2,031,137.39 
2,120,122.08 
2,447,796.17 
2,251,281.18 
1,683,529.35 
2,298,555.43 
2,,890,908.80 
3,042,126.18 
1,457,588.72 
1,730,208.93 
2,976,479.83 
2,989,746.47 
1,993,366.30 
3,807,935.47 
1,785,671.22 

$1,382,816,553.98 
65,185  767  09 

38,053,870.13 
20,813,827.87 
21,232,087.68 

138,9'0,220.30 
10,609,616.43 
12,354,290.65 
63,263,104.93 

102  973  184  47 

15,570,468.93 
21,982,283.18 
21,849,330.52 
18,342,483.80 
20,182,841.92 
10  398  Oil  72 

26,151,642.11 

39,926.11 

1,390,172,066.50 

506,234,355.25 

68,191,521.85 

1,964,597,913.60 

3  Includes  50,000  Lafayette  souvenir  dollars. 
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No.  20. — Coinage  of  the  mints  oj  the  United  States 
(Coinage  at  the  mint  at  Denver  from 


Calendar  years. 


Gold  coinage. 


Double 


Eagles. 


Half  eagles.     Quarter  eagles. 


1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 


$12, 4a''),  000 

16,^15,000 

20,265,000 

1,050,000 

8,580,000 

16,930,000 


89,810,000 
10,300,000 
10,465,000 
1,215,400 
23,566,400 
301,000 


81,600,000 

4,440,000 

740,000 

17,117,800 
968,000 
362,500 


$139,200 


Total. 


7,870,000 
9,060,000 

93,005,000 


3,435,000 

59,092,800 


1,235,000 
26, 463, 300 


1,120,000 
1,259,000 
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Silver  coinage. 

Minor  coinage. 

Total  coinage. 

Half 
dollars. 

Quarter 
dollars. 

Dimes. 

Five 
cents. 

Cents. 

Gold. 

Silver. 

Minor. 

Total  value. 

$2,014,000 
1,928,000 
1,640,000 

$820,000 

621,000 

1,447,000 

1,278,500 

375,000 

233,400 

$406,000 
408,000 
749,000 
95, 400 
349,000 
1,120,900 
1,176,000 

$23,815,000 
31,-585,000 
31,470,000 
19,383,200 
33,114,400 
17,732,700 

$3,240,000 
2,957,000 
3,836,000 
1,373,900 

724,000 
1,701,840 
2,326,400 

629,700 
1,952,300 

$27,0.55,000 
34,542,000 
35,306,000 
20,757,100 
33, 838, 400 

'""347,' 540' 

1,150,400 

267,000 

$126, 720 

104,110 

158,040 

11,930 

$126,720 
527,810 
632,690 
207,530 

19,561,260 
2,854,210 

$423,700 
474,650 
195,600 

362,700 
761,500 

7,870,000 
14,850,000 

9,132,390 
17, 009, 830 

1,190,800 

7,346,940 

5,899,100 

5,495,100 

1,093,950 

400,800 

179,820,300 

18,741,140 

1,494,750 

200,056,190 
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No.  20. — Coinage  of  the  mints  of  the  United  States 

RECAPITULATION. 


Calendar  years. 


Gold  coinage. 


Double 


Eagles. 


Half 


Three 
dollars. 


Quarter 


1793-95. 

1796.... 
1797.... 
1798.... 
1799..., 
1800.... 
1801.... 
1802.... 
1803.... 
1804 . . . . 
1805 . . . . 
1806.... 
1807.... 
1808..., 


1810., 
1811., 
1812., 
1813., 
1814., 
1815., 
1816., 
1817. 
1818. 
1819. 
1820. 
1821 . 
1822. 
1823. 
1824. 
1825. 
1826. 
1827. 
1828. 
1829. 
1830. 
1831. 
1832. 
1833. 
18.34. 
1835. 
1836. 
1837. 
1838. 
1839. 
1840. 
1841. 
1842. 
1843. 
1844. 
1845. 
1846. 
1847. 
1848. 
1849. 
1850. 
1851. 
1852. 
1853. 
1854. 
1855. 
1856. 
1857. 
185S. 
1859. 
1860. 
1861. 
1862. 
1863. 
1864. 
1865. 
1866. 
1867. 
1868. 
1869. 


$27,950 
60,800 
91,770 
79,740 
174,830 
259, 650 
292, 540 
150,900 
89,790 
97,950 


$43,535 
16,995 
32,030 
124,335 
37,255 
5.8,110 
130,030 
26.5, 880 
167,530 
152,375 
165,915 
320,465 
420, 465 
277, 890 
169,375 
501,435 
497,905 
290, 435 
477,140 
77,270 
3,175 


$165.00 
4,390.00 
1,535.00 
1,200.00 


6,530.00 
1,057.50 
8,317.50 
4,452.50 
4,040.00 
17,030.00 
6,775.00 


Carried  forward. 


$26,225,220 
48,043,100 
44,860,520 
26,646,520 
18,052,340 
25,046,820 
30,437,560 
28,797,500 
21,873,480 
13,782,840 
22,584,400 
74,989,060 
18,926,120 
22,187,200 
19,958,900 
27, 874, 000 
30,820,500 
23,436,300 
18,722,000 
17,238,100 


560,502,480 


72,000 

382,480 

473,3.80 

6,56,310 

1,089,070 

2,506,240 

1,2.50,610 

736, 530 

1,018,750 

14,337,580 

1,813,340 

6,775,180 

3,489,510 

4,393,280 

2,811,060 

2,522,530 

2,305,760 

1,487,010 

1,429,900 

481,060 

343,210 

253,930 

278, 830 

1,287,330 

234,950 

112,480 

60,800 

207,050 

237,800 

121,400 

241,550 

82, 850 


54,819,680 


242, 940 

258,615 

1,319,030 

173,205 

88,9.80 

72,425 

86,700 

145,300 

90,345 

124,, 565 

140,145 

2.87,210 

631,7.55 

702, 970 

787, 435 

968, 1,50 

3,660,845 

1,857,670 

2, 765, 735 

1,035,605 

1,600,420 

802, 745 

1,048,5.30 

380,945 

6.55,330 

4,275,425 

4,087,715 

2, 743, 640 

2, 736, 155 

5,382,685 

1,863,560 

1,184,645 

860, 160 

2,651,955 

3,6.89,635 

2,305,095 

1,513,235 

1,257,090 

1,806,665 

1,232,970 

439, 770 

361,235 

352,365 

3,332,130 

69, 825 

97,360 

40,540 

144, 535 

253,200 

179,600 

288,625 

163,925 


16, 120. 00 


6,500.00 
11,085.00 
1,900.00 
7,000.00 


67,470,880 


$491,214 

171,465 

181,530 

104,673 

6,399 

46,914 

42, 465 

18,216 

17,355 

15,117 

8,040 

3,495 

12,090 

7,950 

14,625 

7,575 


8, 

11, 

11, 

11, 

10, 

293, 

328, 

1,369, 

112, 

137, 

191, 

153, 

54, 

85, 

1,327, 

89, 

276, 

279, 

482, 

98, 

HI, 

895, 

3, 867, 

3,283, 

3,519, 

1,896, 

600, 

1,213, 

796, 

144, 

142, 

164; 

3,24i: 

300! 

27! 

7; 

62: 

105: 

78! 

94: 


507.50 
350.00 
300.00 
000.00 
400.00 
425.00 
505.00 
965. 00 
700.00 
345. 00 
622. 50 
572. 50 
602.50 
007.50 
132. 50 
345.00 
277. 50 
272. 50 
060.00 
612. 50 
147. 50 
547. 50 
337. 50 
827. 50 
615.00 
397. 50 
700.00 
117.50 
235.00 
082. 50 
220. 00 
360.00 
295.00 
882.  50 
075.00 
185.00 
302. 50 
175.00 
125.00 
062. 50 
612. 50 


1,149,123 


26,065,402.50 
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from  their  organization,  by  calendar  years — ^Continued. 

RECAPITULATION. 


SUver  coinage. 

Trade 
dollars. 

Dollars. 

Half  dollars. 

Quarter 
dollars. 

Twenty 
cents. 

Dimes. 

Half  dimes. 

Three  cents. 

S204,791 

72,920 

7,776 

327,536 

423,515 

220,920 

64,454 

41,650 

66,064 

19,570 

321 

S161,572.00 

S4,320.80 

511.  .50 

2,226.35 

$1,473.50 
63.00 

82,213.50 
2,526.10 
2,755.00 

1,959.00 

2, 176. 00 
3,464.00 
1,097.50 
3,304.00 
826.50 
12,078.00 

1,200.00 

1, 605. 50 

650. 50 

1,892.50 

15. 144.  .50 

14 
15 

78 
105 
419 
525 
684 
702 
638 
601 
814 
620 
519 

945.00 
857. 50 
259.50 
861.00 
788.00 
788.00 
300.00 
905.00 
138.00 
822.00 
029.50 
951.50 
537.50 

1,684.50 
30,348.50 
51,531.00 
55, 160.  75 

780.00 

16,500.00 

4,471.00 

635.50 

6,518.00 

42, 150. 00 

17,308.00 
5,000.75 

23 

607 

980 

1,104 

375 

652 

779 

847 

1,752 

1,471 

2,002 

2,746 

1,537 

1,856 

2,382 

2,936 

2,398 

2,603 

3,206 

2,676 

3,273 

1,814 

1,773 

1,748 

1,145 

355 

1,484 

3,056 

1,885 

1,341 

2,257 

1,870 

1,880 

1,781 

1,341 

301 

110 

2,430 

4,111 

2, 288 

1,903 

1,482 

5,998 

2,074 

1,032 

2,078 

802 

709 

518 

593 

899 

810 

769 

72.5 

575.00 
783.50 
161. 00 
000.00 
561.00 
898.50 
786. 50 
100.00 
477.00 
583.00 
090. 00 
700.00 
600.00 
078. 00 
400.00 
830.00 
500.00 
000.00 
002.00 
003.00 
100.00 
910.00 
000.00 
768.00 
054. 00 
500.00 
882.00 
000.00 
500.00 
500. 00 
000.00 
000.00 
000. 00 
000.00 
500.00 
375.00 
565.00 
354. 00 
000. 00 
725. 00 
500.00 
000.00 
000.00 
000.00 
850. 00 
950.  on 
175.00 
8.30. 00 
785. 00 
450. 00 
812.  .50 
162.  .50 
100.00 
950.  no 

90,293.50 
36,000.00 
31,861.00 
54,212.75 
16,020.00 
4,450.00 

94,258.70 
118,651.20 
10,000.00 
44,000.00 

42,000.00 

51,000.00 

1,000.00 
25,500.00 

121,500.00 

12,500.00 

77,000.00 

51,000.00 

77,135.00 

52,250.00 

48,500.00 

63,500.00 

141,000.00 

119,000.00 

104,200.00 

239, 493. 40 

229,638.70 

253, 358. 00 

363,000.00 

390,750.00 

152,000.00 

7, 250. 00 

198,500.00 

3,130.00 

24,. 500. 00 

45,1.50.00 

113,900.00 

244,150.00 

142,650.00 

196,550.00 

1,327,301.00 

624,000.00 

207,. 500. 00 

703,000.00 

712,000.00 

189,000.00 

97,000.00 

7S,  700. 00 

209,6,50.00 

102, 830. 00 

17, 196. 00 

26,907.00 

18,5,50.00 

14,372.50 

14,662.50 

72,62,5.00 

70, 660. 00 

61,. 500. 00 

62,000.00 

62,13.5.00 

48,2.50.00 

68,500.00 

74,000.00 

138,000.00 

95,000.00 

113,800.00 

112,750.00 

108,285.00 

113,954.25 

98,250.00 

58,250.00 

58, 250. 00 

32,  .500. 00 

78,200.00 

1,350.00 

63,700.00 

63,400.00 

72, 450. 00 

82, 250. 00 

82,050.00 

63,025.00 

785,251.00 

365,000.00 

117,500.00 

299, 000. 00 

433,000.00 

258,000.00 

45,000.00 

92,9.50.00 

164,050.00 

74,627.50 

5,923.00 

4,. 523. 50 

6,675.00 

6,536.25 

6,431.25 

IS,  295. 00 

21,930.00 

99,500.00 

80,000.00 

39,000.00 

71,500.00 

488,000.00 

118,000.00 

63,100.00 

208,000.00 

122, 786.  .50 

153, 331. 75 

143,000.00 

214,2.50.00 

403,400.00 

290,  .300. 00 

230,500.00 

127, 500. 00 

275,. 500. 00 

36,. 500. 00 

85,000.00 

150, 700. 00 

62,000.00 

68,26.5.00 

4,146,555.00 

3,466,000.00 

857, 350. 00 

2,129,500.00 

2,726,500.00 

2,002,250.00 

421,000.00 

312,  .3.50. 00 

1,237,650.00 

249, 887. 50 

48,015.00 

28,517.50 

25,075.00 

11,381.25 

17, 156.  25 

31,. 500. 00 

23, 150. 00 

. 

1,000 

300 

61,005 

173,000 

184,618 

165,100 

20,000 

24,500 

169,600 

140, 750 

15,000 

62,600 

47,500 

1,300 

1,100 

46,110 

33,140 

26,000 

63,500 

94,000 

?18.5,022.  00 

,5.59,905.00 

342, 000. 00 

20, 130. 00 

4,170.00 

43, 740. 00 

31,260.00 

48,123.00 

636,500 
733,9.30 
78,500 
12,090 
27,660 
31,170 
47,000 
49,625 
60,325 
182, 700 
424,300 

10  950. 00 

8  610.00 

14,940.00 

10,906.50 
643.80 

14.10 

255. 00 

681. 75 

138. 75 

123.00 

153.00 

5,053,440 

95,509f284..=;n 

21,727,878.00 

8,376,184.10 

1,529,818.90 

1,281,762.90 

7424°— Fi  1915- 
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No.  20. — Coinage  of  the  mints  of  the  United  States 

RECAPITULATION— Continued. 


Calendar  years. 


Gold  coinage. 


Double 
eagles. 


Eagles. 


Half 


Three 
dollars. 


Quarter 


Dollars. 


1870. 
1871. 
1872. 
1873. 
1874. 
1875. 
1876. 
1877. 
1878. 
1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 
1893. 
1894. 
1895. 
1896. 
1897. 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 


Brought  forward . . 


Total. 


8560,502,480 
22,819,480 
20,456,7t0 
21,230,600 
55,456,700 
33,917,700 
32,737,820 
46,386,920 
43,504,700 
45,916,500 
28,889,260 
17,749,120 
14,585,200 
23,295,400 
24,980,040 
19,944,200 
13,875,560 
22,120 

5,662,420 
21,717,320 
16,995,120 
19,399,080 
25,891,340 
19, 238, 760 
27, 178, 320 
48,350,800 
45, 163, 120 
43,931,760 
57,070,220 
54,912,900 
73,593,680 
86,681,680 
34,150,520 
35,697,580 
24,828,560 
227,819,440 
37,440,220 
55,113,800 
96,656,620 
109,263,200 
59, 774, 140 
60,788,340 
36,392,000 

2,996,480 
11,926,760 
40,926,400 


154,819,680 

164,430 

254,650 

244,500 

173,680 

799, 270 

78,350 

104,280 

211,490 

1,031,440 

6, 120, 320 

21,715,160 

48,796,2.50 

24,740,640 

2,595,400 

2,110,800 

4,815,270 

10,621,600 

8, 706, 800 

8,030,310 

4,298,850 

755,430 

1,956,000 

9,817,400 

20,132,450 

26,032,780 

7,148,260 

2,000,980 

12,774,090 

12,857,970 

21,403,520 

3,749,600 

46,036, 1()0 

5, 520, 130 

7,766,970 

2,709,880 

5,703,280 

16,903,920 

26,838,790 

14,813,360 

5,987,530 

34,863,440 

5,866,950 

7,050,830 

5,080,710 

7,025,500 


$67,470,880 

143,550 

245,000 

275, 350 

754,605 

203,530 

105,240 

61,820 

182,660 

1,427,470 

3, 727, 155 

22,831,765 

33,458,430 

17,831,885 

1,647,990 

1,922,250 

9,065,030 

18, 282, 160 

9, 560, 435 

1,560,980 

37,825 

290,640 

1,347,065 

5,724,700 

9,610,985 

5, 152, 275 

7,289,680 

1,072,315 

6,109,415 

10,154,475 

16,278,645 

8,673,650 

21,320,200 

5,557,810 

10,410,120 

2,445,680 

5,915,040 

6,334,100 

7,570,960 

6,149,430 

21,910,490 

7,840,250 

12,018,195 

5,910,720 

6,620,495 

3, 785, 625 


$1, 149, 123 

10,605 

3,990 

6,090 

75 

125,460 

60 

135 

4,464 

246,972 

9,090 

3,108 

1,650 

4,620 

2,820 

3,318 

2,730 

3,426 

18,480 

15,873 

7,287 


2,405,831,120   511,229,100  386,288,970     1,619,376     43,126,225.00 


$26 


065,402.50 

51,387.50 

68,375.00 

52,575.00 

512, 562. 50 

9,850.00 

30,050.00 

23, 052.  ,50 

92,630.00 

160,650.00 

331,225.00 

7,490.00 

1,700.00 

10, 100. 00 

4,900.00 

4,982.50 

2, 217. 50 

10,220.00 

15, 705.  (X) 

40,245.00 

44,120.00 

22,032.50 

27,600.00 

6,362.50 

75, 265. 00 

10,305.(» 

15, 297.  .50 

48,005.00 

74,760.00 

60,412.50 

68,375.00 

168,012.50 

228,307.50 

334,332.50 

503, 142. 50 

402,400.00 

544,860.00 

441,225.00 

841,100.00 

,412,642.50 

, 104, 747. 50 

,231,705.00 

,899,677.50 

,540,492.50 

,805,412.50 

,  720, 292. 50 


$19,040,007 
9,335 
3,930 
3,530 
125, 125 
198,820 
420 
3,245 
3,920 
3,020 
3,030 
1,636 
7,660 
5,040 

10,840 
6,206 

12, 205 
6,016 
8,543 

16,080 

30, 729 


6  75,000 

'175,000 

«25,000 

« 35, 000 


19,800,337 


1  Includes  S4~5,000  in  Columbian  coins. 

2  Includes  Si.,025,000  in  Columbian  coins. 

3  lucludes  S10,000  in  Columbian  coins. 
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frcfm  their  organization,  by  calendar  years — Continued. 

RECAPITULATION— Continued. 


Silver  coinage. 


Trade 
dollars. 


81,225,000 

4,910,000 

6,279,600 

6,192,150 

13,092,710 

4,259,900 

1,541 

1,9S7 

960 

1,097 


DoUars. 


$5,053,440 

445, 462 

1,117,136 

1,118,600 

296,600 


22,495,550 

27,560,100 

27,397,355 

27,927,975 

27,574,100 

28,470,039 

28, 136, 875 

28,697,767 

31,423,886 

33,611,710 

31,990,833 

34,651,811 

38,043,004 

23,562,735 

6,333,245 

1,455,792 

3,093,972 

862, 880 

19,876,762 

12,651,731 

14,426,735 

15,182,846 

< 25, 010, 912 

22,566,813 

18, 160, 777 

10,343,755 

8,812,650 


Half  dollars. 


$95, 509 

829 

1.741 

866: 

1,593 

1,406 

5,117 

7,451 

7,540 

726 

2 

4 

5 

2 

4 

2 

3 


100 

1  1,652 

2  4,002 
3,667 
2,354 
1,507 
2,023 
3,094 
4,474 
5,033 
3,119 
4,454 
3,149 
2,331 
1,830 
5,426 
5,825 
5,819 
2,529 
1,183 
1,686 
2,610 

663 
558: 


284. 50 
758. 50 
655.00 
775. 00 
780.00 
650. 00 
750.00 
575. 00 
255.00 
200.00 
950  00 
877. 50 
487.50 
750.00 
519. 50 
637. 50 
065.00 
943.00 
855. 00 
416.50 
355. 50 
295.00 
300.00 
136. 50 
896.00 
831.00 
652. 00 
855.00 
315.50 
642. 50 
628. 50 
617.00 
928. 50 
723. 50 
763. 50 
654.00 
863. 50 
414.50 
587. 50 
686. 50 
025.00 
275. 50 
811.50 
750.00 
313.50 
305.00 


Quarter 
dollars. 


.'«21,727,878 

23,935. 

53,255. 

68,762. 

414, 190. 

215,975. 

1,278,375. 

7,839,287. 

6,024,927. 

849,200. 

3,675. 

3,738 

3,243 

4,075 

3,859 

2,218. 

3,632. 

1,471. 

2,677, 

306, 708. 

3,177, 

20,147. 

1,551,150 

2,960,331. 

3  2,583,831 

2,233,448 

2,255,390 

1,386,760. 

2,524,440. 

3,497,331 

3,994,211 

3,822,874 

2,644,369 

4,617,589 

3,551,516 

3,011,203 

2,020,562 

2,248,108. 

3,899,143 

4,262,136. 

4,110,662 

936, 137. 

1,410,535 

1,277,175 

493,853 

2,388,652 


$265,598 
5,180 
102 
120 


Twenty 
cents. 


Dimes. 


376, 
52, 
109, 
261, 
443, 
319, 
406, 
015, 
735, 
187, 
1, 
3, 
2, 
391, 
767, 
393, 
257, 
658, 
573, 
721, 
835, 
133, 
304, 
695, 
759, 
205, 
225, 
318, 
,287, 
015, 
,409, 
,477, 
,507, 
,795, 
,829, 
,540, 
,480, 
,976, 
,4.53, 
,309, 
,448, 
,625, 
,359, 
,453, 
,027, 
136. 


184. 
150. 
371. 
045. 
329. 
151. 
570. 
115. 
051. 
880. 
510. 
735. 
497 
110. 
571. 
134 
711. 
409 
838. 
648. 
338. 
461. 
671. 
365. 
219. 
099. 
088. 
581. 
810. 
,324. 
8.33. 
918. 
350. 
077. 
405. 
102. 
754. 
504. 
704. 
954. 
165. 
055. 
954 
,070 
,062 
,865 


Half  dimes. 


4,529,818.90 
26, 830. 00 
82,493.00 
189, 24  r.  .50 
51,a30.00 


$1,281,762.90 

120.00 

127. 80 

58.50 

18.00 


Three  cents. 


35,965,924 


578,353,848    191,936,811.00 


102,535,827.00 


271,000 


73,287,754.70   4,880,219.40     1,282,087.20 


<  Includes  50,000  Lafayette  souvenir  dollars. 
6  Louisiana  Purchase  E  xposition. 
^  Lewis  and  Clark  Exposition. 
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No.  20. — Coinage  of  the  mints  of  the  United  States 

RECAPITULATION— Continued. 


Calendar  years. 

Minor  coinage. 

Five  cents. 

Three  cents. 

Two  cents. 

1793-1795 

1796 

1797 

1798 

1799 

1 

1800 

1801 

1802 

1803 

1804 

1805 

1806 

1807 

1808 

1809 

1810 

1811 

1812 

1813 

1814 

1816 

1817 

1818 

1819 

1820 

1821 

1822 

1824 

1825 

1826 ,.. 

1827 

1828 

1829 '. 

1830 

1 

1831 

# 

1832 

j 

1833 

1 

1834 

■ 

1836 

1837 

1838 

1839 

1840 

1841 

1842 

1843 

1844 

1845 

1846 

1847 

1848 

1849 

1 

1850 

1 

1851 

1 

1852 

1854 

1855 

1856 

1857 

1858 

1859 

1 

1860 

1861 

1862 

1863 

1864 

$396,950.00 
272,800.00 
63,540.00 
58,775.00 
56,075.00 

1865 

$341,460.00 
144,030.00 
117,450.00 
97,560.00 
48  120  00 

1866 

$737,125.00 

1,545,475.00 

1,440,850.00 

819,750.00 

1867 

1868 

1869 

Carried  forward 

4,543,200.00 

748,620.00 

879,070.00 
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from  their  organization,  by  calendar  years — Continued. 

RECAPITULATION— Continued. 


Minor  coinage. 


Cents. 


$10 
9 


12, 
14 

15 
23 
22: 
14 
17 
33 
23 
27 

is: 
38: 
21 
55 

63 
31 
24 
15: 
23 
24 
23 
38 
41 
61 
64 
41 
44 
98 
50: 
66 
42: 
15 
26 
177 
246: 
364 
205 
101 

28o: 

498: 
529 
354 


102 
64 


660. 33 
747.00 
975. 10 
797.00 
045.85 
221.75 
628.37 
351.00 
713. 53 
568. 38 
411. 16 
480.00 
272.21 
090.00 
228.67 
585.00 
180.25 
755.00 
180.00 
578. 30 


209.82 
484.00 
670.00 
710.00 
075.50 
890.00 
723.39 


620.00 
611. 00 
174.25 
577. 32 
606.24 
145.00 
115.00 
592. 60 
620.00 
390.00 
551. 00 
784.00 
110.00 
583.00 
702.00 
286.61 
627.00 
973. 67 
833.90 
283.20 
987. 52 
948. 04 
208.00 
836.69 
157. 99 
785.00 
2(58.  44 
897. 07 
630. 94 
411.31 
361.56 
748.29 
904.63 
834.56 
000.00 
000.00 
660.00 
000.00 
750.00 
400.00 
737. 14 
292.86 
265.00 
210.00 
665.00 
200.00 


Half  cents. 


$712. 67 
577. 40 
535. 24 


60.83 
1,057.65 


71.83 
489.50 
5, 276. 56 
4,072.32 
1,780.00 
2,380.00 
2,000.00 
5, 772. 86 
1,075.00 
315. 70 


315.00 
1,170.00 


3,030.00 
2,435.00 


11.00 


770.00 

600.00 

705. 00 

1,990.00 


199. 32 
199.06 
738. 36 


648.  47 
276.79 
282.50 
202. 15 
175. 90 


Total  coinage. 


Gold. 


Silver. 


Minor. 


$71,485.00 
77,960.00 
128, 190. 00 
205,610.00 
213,285.00 
317,760.00 
422,570.00 
423,310.00 
258,377.50 
258,642.50 
170,367.50 
324, 505. 00 
437,495.00 
284,665.00 
169,375.00 
601,435.00 
497,905.00 
290,435.00 
477, 140. 00 
77,270.00 
3, 175. 00 


242, 

258, 

1,319, 

189, 


72, 

93, 

156, 

92, 

131, 

140, 

295, 

643, 

714, 

798, 

978, 

3,954, 

2,186, 

4,135, 

1, 148, 

1,809, 

1,376, 

1,675, 

1,091, 

1,829, 

8, 108, 

5,427, 

3,756, 

4,034, 

20,202, 

3, 775, 

9,007, 

31,981, 

62,614, 

56, 846, 

39,377, 

25,915, 

29,387, 

36, 857, 

32,214, 

22,938, 

14,780, 

23, 473, 

83,395, 

20, 875, 

22, 445, 

20,081, 

28,295, 

31,435, 

23,828, 

19,371, 

17, 582 


940.00 
615.00 
030.00 
325.00 
1.00 
425.00 
200.00 
385.00 
245. 00 
565.00 
145. 00 
717. 50 
105.00 
270.00 
435.00 
550. 00 
270.00 
175.00 
700.00 
305.00 
765.00 
847.  50 
482. 50 
857.50 
407.50 
797.50 
670.00 
447.  50 
177. 50 
325.00 
512.  50 
761.  50 
738. 50 
492.50 
187.50 
909.00 
962.  50 
968.00 
768. 50 
040.00 
413.50 
570.00 
654.00 
530.00 
997.50 
482.00 
415.00 
107.  .50 
945.00 
625.00 
387.50 
,987.50 


$370, 

77: 

14 

330: 

423 

224 

74 

58: 

87 

100 

149 

471 

597 

684 

707 

638 

608: 

814 

620: 

561 

17 

28 

607 

1,070: 

1, 140: 

501 

825 

805: 

895: 

1,752: 

1,564 

2,002: 

2,869 

1,575: 

1,994 

2, 495: 

3,175 

2, 579 

2, 759 

3,415: 

3,443 

3,606 

2,096 

2,333 

2,209 

1,726 

1,132: 

2,332 

3,834 

2,235, 

1,873 

2,558: 

2,374 

2,040 

2,114 

1,866 

774: 

999 

9,077 

8,619 

3,501 

5, 142 

5, 478: 

8,495 

3,284 

2,259 

3,783 

1,252 

8O9: 

609 

691 

982 

908 

1,074 

1,266 


683.80 
118.  50 
550. 45 
291.00 
515.00 
296.00 
758.00 
343. 00 
118.00 
340. 50 
388.50 
319.00 
448. 75 
300.00 
376.00 
773. 50 
340.00 
029.50 
951. 50 
687. 50 
308.00 
575.  75 
783.50 
454.50 
000.00 
680.70 
762. 45 
806.50 
550.00 
477.00 
583. 00 
090.00 
200.00 
600.00 
578.00 
400.00 
600.00 
000.00 
000.00 
002.00 
003.00 
100.00 
010.00 
243. 40 
778.  20 
703.00 
750.00 
750.00 
750.00 
550.00 
200.00 
580.00 
450.00 
050.00 
950.00 
100.00 
397.00 
410.00 
571.00 
270.00 
245.00 
240.00 
760. 00 
370. 00 
450.00 
390.00 
740. 00 
516. 50 
267.80 
917.10 
005.00 
409.25 
876. 25 
343.00 
143.00 


$11,373.00 

10,324.40 

9,510.34 

9, 797. 00 

9, 106. 68 

29, 279. 40 

13,628.37 

34,422.83 

25, 203. 03 

12,844.94 

13,483.48 

5, 260. 00 

9,652.21 

13,090.00 

8,001.53 

1.5,660.00 

2, 495. 95 

10, 755. 00 

4, 180. 00 

3,578.30 


28, 209. 82 
39, 484. 00 
31,670.00 
26,710.00 
44,075.50 
3,890.00 
20, 723. 39 


12,620.00 
14,926.00 
16,344.25 
23,577.32 
25,636.24 
16, 580. 00 
17,115.00 
33,603.60 
23,620.00 
28, 160. 00 
19,151.00 
39,489.00 
23, 100. 00 
55,583.00 
63, 702. 00 
31,286.61 
24,627.00 
15,973.67 
23,833.90 
24, 283.  20 
23,987.52 
38,948.04 
41, 208. 00 
61,836.69 
64, 157. 99 
41,984.32 
44,467.50 
99,635.43 
50,630.94 
67,059.78 
42,638.35 
16, 030. 79 
27, 106. 78 
178, 010. 46 
246,000.00 
364,000.00 
205,660.00 
101,000.00 
280,750.00 
498, 400. 00 
926,687.14 
968, 552.  86 
1,042,960.00 
1,819,910.00 
1,697,150.00 
963,000.00 


Total  value. 


$453 
165 
152 
545: 
645: 
571 
510: 
516: 
370: 
371 
333: 
801 

1,044 
982 
884: 

1, 155 

1,108: 
1,115: 

1, 102 

642 

20: 

56 

647 

1,345: 

1,425: 

1 

1,018: 
915: 

967 


541.80 
402.90 
250.79 
698.00 
906.68 
335.  40 
956.37 
075.83 
698. 53 
827.94 
239.48 
084.00 
595.96 
055.00 
752. 53 
868.50 
740. 95 
219.50 
271.50 
535.  80 
483.00 
785.  57 
267.50 
064.50 
325.00 
786.20 
977.  45 
509.89 
975,00 
297.00 
894.00 
679.  25 
342. 32 
381.  24 
875.  50 
620.00 
473. 60 
055.00 
710.00 
423.00 
667.00 
900.00 
898.00 
710.40 
912. 31 
812.50 
581. 17 
991.40 
830.70 
207.52 
595.50 
965.54 
611.69 
720.49 
695. 82 
300.00 
524.93 
228.44 
539. 78 
870.85 
243.79 
115.28 
810. 46 
783.50 
020.00 
704.00 
270.00 
264.00 
149.80 
019.24 
665.36 
314.25 
411.25 
880.50 
130.50 


4,680,577.44 


729,047,572.50 


136,478,368.40 


10,891,393.55 


876,417,334.45 
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No.  20. — Coinage  of  the  mints  of  the  United  States 

RECAPITULATION— Continued. 


Calendar  years. 

Minor  coins^e. 

Five  cents. 

Three  cents. 

Two  cents. 

$4,543,200.00 
240, 300. 00 
28,050.00 
301,800.00 
227, 500.  00 
170,900.00 
101,850.00 
126,500.00 

$748,620.00 
40, 050. 00 
18, 120. 00 
25,800.00 
35, 190. 00 
23,700.00 
6,840.00 
4,8(50.00 

$879,070.00 
17,225.00 
14,425.00 
1,300.00 

1870 

1871  

1872 

1873              

1874                                                             

1875 

1876 

1877 

1878 

117.50 

1,455.00 

997.75 

3,018.75 

573,830.00 

1,148,471.05 

503,097.10 

73,824,50 

100,514.50 

703, 182. 00 

530,024.15 

794,068.05 

812, 963.  00 

841,717.50 

584,982.10 

608,509.75 

270, 656.  60 

498, 994,20 

442, 146. 00 

1,021,430.75 

626, 604. 35 

1,301,451.55 

1,362,799.75 

1,324, 010.  (a 

1,574,028.9.5 

1,400,330.25 

1,070,249.20 

1,491,363.80 

1,930,686.25 

1,960,740.00 

1, 134, 308. 85 

579,520.30 

1,508,467.05 

1,977,968.60 

1,747,435.70 

3,682,901.95 

1,402,386.90 

70.00 

1,236.00 

748. 65 

32,417.25 

759.00 

318.  27 

169.20 

143. 70 

128.70 

238.83 

1,232.49 

046.83 

1879                                    

1880 

1881 . 

1882 

1883                         

18&4 

1885              .   .                  

1880 

. 

1887                         .              

1888 

1889  .                             

1891                                                                     .   . 

1892  

1893 

1895 

18% 

1897 

1899 

1900 

:::::::::::::::::;r::::::::;::;::::; 

1901 

1 

1903 

1 

1904  ....                 .                           .   .       . 

1 

1905 

1 

1900  ...                                    .                      ... 

1907 

1908  . 

1909 

1910  .   .   . 

1911 

1912 

1913 

1914 : 

Total 

41,591,634.15 

941,349.48 

912.020.00 

I 
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from  tfieir  organization,  by  calendar  years — Continued. 

RECAPITULATION— Continued. 


Minor  coinage. 


Cents. 


Half  cents. 


Total  coinage. 


Gold. 


Silver. 


Minor. 


Total  value. 


$4,680, 

52, 

39, 

40, 

116, 

141, 

135, 

79, 

8, 

57, 

162, 

389, 

392, 

385, 

455, 

232, 

117, 

176, 

452, 

374, 

488, 

571, 

470, 

376, 

466, 

167, 

383, 

390, 

504, 

498, 

563, 

668, 

796, 

873, 

850, 

613, 

807, 

960, 

1,081, 

334, 

1,176, 

1,528, 

1, 178, 

829, 

984, 

805, 


577.44 
750.00 
295.00 
420.00 
765.00 
875.00 
280.00 
440.00 
525.00 
998.50 
312.00 
649.55 
115.75 
811.00 
981. 09 
617.42 
6.53. 84 
542. 90 
264.83 

944. 14 
693. 61 

828. 54 
723.50 
498. 32 
421.95 
521. 32 
436. 36 
572. 93 
663.30 
230. 79 
000.34 
337.64 
111.43 
767. 22 
944.93 

280. 15 
191.63 

222. 55 
386. 18 
429.87 
862. 63 
462. 18 
757. 87 
950. 60 
373. 52 
684.32 


$39,926.11 


$729,047 
23, 198 
21,032 
21,812 
67,022 
35,254 
32,951 
46,579 
43,999 

49. 786 
39,080, 
62,308 
96,850 
65, 887 
29,241 
23,991 
27, 773 
28, 945 
23,972 
31, 380; 
21, 413 
20,467 
29, 222 

34. 787 
56,997 
79, 546 
59,616 
47,053 
76,028 
77,985 

111,344, 
99, 272, 

101,735 
47, 184, 
43, 683 

233,402, 
49,638 
78, 793, 

131,907 

131,638 
88, 776, 

104, 723 
56, 176 
17, 498, 
25,433 
53,457 


572. 50 
787. 50 
685.00 
64.5.00 
747. 50 
630.00 
940.00 
452.50 
864. 00 
052. 00 
080.00 
279.00 
890.00 
685.00 
990.00 
756. 50 
012. 50 
542.00 
383. 00 
808.00 
931.00 
182. 50 
005.00 
222. 50 
020.00 
160.00 
357. 50 
060.00 
485.00 
757.50 
220.00 
942.50 
187. 60 
852. 50 
792.  SO 
400.00 
400.00 
045.00 
490. 00 
632. 50 
907. 50 
735.00 
822. 50 
522. 50 
377.  50 
817. 50 


$136, 478 

1,378: 

3,104 

2,504 

4,024 

6,851 

15, 347 

24, 503 

28, 393 

28, 518, 

27,569: 

27,411 

27,940: 

27, 973 

29,246: 

28, 534 

28, 962, 

32,086 

35, 191 

33, 025 

35, 496 

39, 202, 

27, 518 

12,641 

8,801 

9,200, 

5, 69S: 

23,089 

18, 487 

23,034 

26, 061 

36, 345 

30, 838 

30, 028 

19, 874 

15,695 

6, 332 

10,651 

13, 178 

12,391 

8,087, 

3,744 

6,457 

7,340 

3,184 

6,083 


368.40 
255. 50 
038. 30 
488.  .50 
747. 60 
776.  70 
893. 00 
307. 50 
045.50 
850.00 
776.00 
693. 75 
163.  75 
132. 00 
968.  45 
866. 15 
176. 20 
709. 90 
081.40 
606. 45 
683. 15 
908. 20 
856.60 
078.00 
739. 05 
350. 85 
010. 25 
899. 05 
297.30 
033. 45 
519.90 
321.45 
460. 75 
167.20 
440.00 
609. 95 
180.90 
087.85 
435. 75 
777. 25 
852.50 
408.35 
.301. 55 
995.00 
228. 95 
823.00 


$10, 891 
350 

99: 

369 
379 
342 
246 
210 

s: 
58: 

165 

391 

428: 

960 

1,604 

796 

191 

343 

1,215 

912 

1,2,83 

1,384 

1,312 

961 

1, 134, 

438, 

882: 

832, 

1, 526 

1,124 

1,837 

2,031 

2, 120 

2,445 

2,251 

1,683 

2,298 

2, 890 

3,042 

1,468 

1,756 

3,036 

3,156, 

2,577 

4,667 

2,208 


393. 55 
325.00 
S90. 00 
380.00 
455. 00 
475.00 
970. 00 
800.00 
525. 00 
186.  .50 
003.00 
395. 95 
151.  75 
400. 00 
770.41 
4S3.  78 

622. 04 
186. 10 
686.26 
200.78 
408. 49 
792. 14 
441.00 

480. 42 
931.  70 

177. 92 

430. 56 
718.93 

100. 05 
835.14 
451. 86 
137. 39 
122. 08 

796. 17 

281. 18 
529. 35 

555. 43 
908. 80 
126. 18 
738. 72 

388. 93 
929.83 
726. 47 
386. 30 
335. 47 
071. 22 


$876, 
24 
24 
24 
61 
42 
48, 
71 
72 
78 
66 
90 
125 
94 
60 
53 
56 
61 
60 
65 
58 
61 
58 
48 
66 


102: 
139 
137 
134 
79 
65 
250, 
58 
92 
148 
145 
98 
111 
65 
27 
33 
61 


334. 45 
368.00 

613. 30 
513.  .50 
950. 10 
881.70 
803.00 
560.00 
434.50 
088. 50 
859.00 
.368. 70 
205.50 
217.00 

728. 86 
106.43 

810. 74 
438.00 
150. 66 
615. 23 
022.00 
882. 84 
302.60 
780.92 

690. 75 
688.77 

798. 31 
677. 98 
882. 35 
626. 09 
191.76 
401.34 
770.33 

815. 87 
513.68 
539. 30 
136. 33 
041.65 
051.93 
148. 47 
148.93 
073. 18 
850. 52 
903.80 
941.92 
711.72 


26,&37,172.11 


39,926.11 


3,367,904,128.00 


8,513,411.30 


70,322,101.85 


4,426,739,641.15 


REPORT  OF  THE   COMPTROLLER  OF  THE  CURRENCY. 

Treasury  Department, 
Office  of  the  Comptroller  of  the  Currency, 

Washington,  D.  C,  December  6,  1915. 
Sir:   In  accordance  with  the  requirements  of  section  333  of  the 
Revised  Statutes  of  the  United  States  I  have  the  honor  to  submit 
herewith  the  fifty-third  annual  report  of  the  operations  of  the  Cur- 
rency Bureau  for  the  12  months  ending  October  31,  1915. 

the  national  banking  system. 

Our  National  Banking  System,  established  during  the  Civil  War  by 
authority  of  an  act  of  Congress  approved  February  25,  1863,  was  a 
success  and  achieved  the  purposes  for  which  it  was  primarily  created. 
It  furnished  the  market  so  much  needed  at  that  time  for  Government 
bonds  which  had  to  be  sold  to  provide  funds  for  the  prosecution  of 
the  Civil  War.  It  established  a  uniform  currency,  which  circulated 
at  its  face  value  in  every  part  of  the  country,  and  abolished  the  so- 
called  "  wildcat "  currency  issued  by  the  State  banks  in  the  different 
States  and  which  sold  at  nearly  as  many  rates  of  discount  as  there 
were  places  in  which  it  was  circulated. 

Every  bank  of  deposit,  whether  it  pays  interest  on  its  deposits  or 
whether  it  does  not,  must  keep  on  hand,  either  in  its  vaults  or  in 
some  place  where  it  may  be  readily  available,  a  certain  proportion 
of  its  deposits  to  meet  the  checks  which  may  be  drawn  upon  it  by  its 
depositors. 

Prior  to  the  inauguration  of  the  Federal  Eeserve  System  banks  in 
the  three  "  central  reserve "  cities  of  New  York,  Chicago,  and  St. 
Louis  were  required  to  keep  in  their  vaults  25  per  cent  of  their 
deposits  in  cash.  There  were  also  51  cities  known  as  "  reserve " 
cities,  and  the  national  banks  in  these  cities  were  required  to  keep  a 
reserve  of  25  per  cent  of  their  deposits,  of  which  one-half,  or  12^  per 
cent,  was  carried  in  their  vaults  and  the  other  12|  per  cent  with 
their  correspondent  national  banks  in  any  one  of  the  three  central 
reserve  cities.  All  of  the  other  national  banks  throughout  the  United 
States,  commonly  designated  as  "  country  banks,"  although  some  of 
the  cities  in  which  these  "  country  banks "  were  located  were  larger 
than  some  of  the  "  reserve  "  cities,  were  required  to  maintain  a  reserve 
equal  to  15  per  cent  of  their  deposits,  of  which  two-fifths,  or  6  per 
cent,  had  to  be  carried  in  their  vaults  and  the  remaining  9  per  cent 
could  be  carried  either  in  their  vaults  or  could  be  held  for  their 
credit  in  national  banks  in  either  the  reserve  or  central  reserve  cities. 

With  the  vast  development  and  growth  of  our  agriculture,  in- 
dustry, and  commerce  the  old  national  banking  system  became  in- 
adequate to  meet  the  needs  of  business.  The  demand  for  money  was, 
in  the  nature  of  things,  greater  at  one  season  of  the  year  than  at 
another,  and  each  recurring  autumn,  when  the  crops  were  to  be  moved, 
there  was  nearly  alwaj^s  the  same  uneasiness — active  demand  for  and 
insufficiency  of  money. 
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When  unexpected  crises  arose,  resulting  in  extraordinary  calls  for 
money,  the  unresponsiveness  of  our  currency  became  more  empha- 
sized. Our  bank-note  currenc}^,  secured  by  the  deposit  with  the  na- 
tional banks  of  Government  bonds,  was  inelastic  and  could  not  be  in- 
creased as  necessity  arose  for  more  money  to  meet  enlarged  demands 
of  business. 

BANKS   COULD   NOT  ALWAYS  RELY  ON   AVAILABILITY  OF  THEIR  BALANCES 
WITH  RESERVE  AGENTS. 

Experience  had  shown  that  the  sj^stem  of  accumulating  and  im- 
pounding reserves  for  the  national  banks  of  the  reserve  cities,  as  well 
as  those  of  the  country  banks,  in  the  three  "  central  reserve  ''  cities  of 
New  York,  Chicago,  and  St.  Louis  worked  badly.  The  funds  of  the 
banks  throughout  the  country  were  stored  up  and  concentrated  in 
these  three  cities.  The  banks  in  these  cities,  especially  in  New  York, 
had  become  accustomed  to  lending  largely  in  Wall  Street  on  demand, 
on  bond  and  stock  collateral,  the  reserve  balances  which  these  banks 
held  for  other  banks,  and  upon  which  they  usually  paid  the  depositing 
banks  2  per  cent  per  annum  interest.  Periodically,  or  in  the  crop- 
moving  season,  when  the  country  banks  had  to  withdraw  their  de- 
posits from  the  centers,  the  national  banks  in  the  large  cities  would 
call  in  these  loans  on  bonds  and  stocks,  money  rates  would  advance, 
and  stocks  decline.    This  process  went  on  from  year  to  year. 

When  there  was  sudden  strain  and  need,  as  in  1893  and  1907,  the 
banks  throughout  the  country  having  or  anticipating  a  demand  from 
their  customers  for  money  would  seek  to  draw  in  their  halances  from 
New  York  and  the  other  large  cities.  The  New  York  banks,  how- 
ever, at  these  times  unable  to  meet  the  demands  upon  them,  would 
suspend  currency  shipments  and  resort  to  the  usual  remedy  of  issu- 
ing clearing-house  certificates  for  protection  until  normal  conditions 
should  be  resumed,  and  the  banks  in  other  large  cities  thereupon  gen- 
erally would  be  forced  to  follow  the  lead  set  by  the  New  York  banks, 
would  hold  onto  the  money  of  their  correspondents,  and  issue 
clearing-house  certificates,  while  currency  was  being  bought  and  sold 
at  a  premium  of  2  to  5  per  cent. 

AIMS  OF  FEDERAL  RESERVE  SYSTEM. 

The  Federal  Reserve  System  has  been  designed  to  correct  these  and 
other  evil  and  dangerous  conditions  and  to  furnish  the  banks  and  to 
the  people  of  the  country  new  and  additional  banking  and  financial 
facilities  by  providing : 

First.  A  currency  or  circulating  medium  which  will  not  only  pass 
without  question  at  its  face  value  in  every  part  of  the  country,  but 
which  will  expand  when  necessary  to  meet  legitimate  demands  of 
increasing  business,  and  which  will  also  contract  at  the  proper  time 
when  no  longer  required  and  when  its  continuance  in  circulation 
would  threaten  or  promote  inflation. 

Second.  An  improved  system  for  the  management  and  handling  of 
the  bank  reserves,  whereby  these  reserves  become  readily  and  easily 
available  to  meet  demands  for  increased  money  and  credit  and  where 
the  proper  utilization  of  that  portion  of  the  iDank  reserves  not  held 
in  the  vaults  of  the  respective  individual  banks  may  be  made  avail- 
able as  a  means  of  relief  and  to  prevent  the  financial  crises  or  mar- 
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ket  panics  from  which  the  country  has  suffered  so  often  when  the 
country  banks  have  tried  to  bring  home  their  reserves  to  meet  the 
wants  of  their  customers. 

Third.  A  clearing  or  collection  system  by  which  the  checks  on 
national  banks  and  other  banks  which  are  members  of  the  Federal 
Eeserve  System,  drawn  on  solvent  banks  by  solvent  drawers,  may  be 
cashed  or  collected  at  par  in  every  part  of  the  country,  without  the 
burden  and  expense  of  the  exchange  and  collection  charges  which 
have  been  a  material  expense  and  a  serious  drawback  to  business 
operations. 

Fourth.  The  Federal  reserve  banks  furnish  through  their  capital, 
their  large  deposits,  and  their  note-issuing  power  the  facilities  by 
which  all  members  of  the  system,  in  any  emergency,  may  rediscount 
their  eligible  paper  and  obtain  funds  to  meet  any  sudden  or  unex- 
pected demands.  These  reserve  banks  also  provide  their  member 
banks  in  ordinary  times  with  money  and  credit  to  enable  them  to 
meet  the  legitimate  demands  of  customers  for  increased  accommoda- 
tions when  the  member  banks  themselves  have  not  the  needed  funds. 

Fifth.  The  Federal  Eeserve  System,  by  providing  a  source  from 
which  all  well  managed  banks  at  all  times  may  secure  funds  to  meet 
any  emergency,  makes  unnecessary  the  carrying  by  member  banks 
of  the  reserves  formerly  required  for  national  banks.  By  the  reduc- 
tion in  reserve  requirements  provided  by  the  act  the  loanable  funds 
of  the  national  banks  upon  the  inauguration  of  the  Federal  Reserve 
System  were  increased  immediately,  through  the  release  of  reserves, 
by  an  amount  figured  at  considerably  more  than  $400,000,000. 

The  other  direct  advantages  provided  by  the  Federal  reserve  act 
are  (a)  the  opportunity  given  to  national  banks  under  certain  condi- 
tions to  lend  money  on  improved,  unincumbered  farm  propery;  (h) 
the  power  conferred  on  national  banks  to  establish  branches  in  for- 
eign countries;  (c)  the  establishment  and  authorization  of  bank 
acceptances;  (d)  the  provisions  for  open-market  operations  by  Fed- 
eral reserve  banks;  and,  finally  (e)  the  adoption  of  the  new  method 
for  the  compensation  of  bank  examiners,  which  insures  a  more 
thorough  and  systematic  examination  of  national  banks  than  was 
possible  under  the  antiquated  fee  system. 

FINANCIAL    CRISIS   OF    1914. 

The  Federal  Eeserve  Board  was  organized  August  12,  1914,  ten 
days  after  the  outbreak  of  the  European  war,  but  the  Federal  reserve 
banks  were  not  opened  for  business  until  November  16,  1914.  The 
commerce,  industry,  and  business  of  the  entire  world  were  disturbed 
as  never  before.  "  Moratoria  "  had  been  declared  in  nearly  all  for- 
eign countries.  Outside  sources  of  relief  were  shut  off  and  the 
banking  situation  was  greatly  demoralized.  As  a  result,  however,  of 
the  instant  and  energetic  action  of  the  Secretary  of  the  Treasury, 
August  2,  1914,  authorizing  and  directing  the  issue  of  several  hun- 
dred million  dollars  of  "  emergency  currency  "  under  the  provisions 
of  the  emergency  currency  law  of  May  30,  1908,  as  amended  by  the 
Federal  reserve  act,  the  i3anks  in  all  parts  of  this  country — ^north, 
east,  south,  and  west — were  supplied  promptly  with  all  the  currency 
they  needed,  which  enabled  them  to  maintain  currency  payments 
throughout  the  entire  country,  a  record  they  were  unable  to  make  in 
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1893  and  in  1907,  and  in  previous  crises  infinitely  less  far-reaching 
than  that  which  confronted  us  a  year  ago. 

EFFECTS  OF  THE   NEW  BANKING   SYSTEM. 

The  New  York  and  other  stock  exchanges  had  been  closed  since 
July  30,  1914.  The  general  business  of  the  country  was  in  an  abnor- 
mal condition,  for  which  there  was  no  precedent  by  which  thought  and 
action  could  be  guided.  Some  bankers  and  financiers  had  misgivings 
as  to  whether  the  new  financial  system  ought  to  be  launched  under 
such  critical  and  trying  circumstances.  Further  delay  in  putting  it 
into  effect  was  being  strongly  urged.  The  Secretary  of  the  Treas- 
ury, however,  having  taken  all  factors  into  consideration,  determined 
that  the  sooner  the  Federal  Eeserve  System  could  be  placed  in  op- 
eration the  better  it  would  be  for  the  country;  and  in  accordance 
with  the  authority  vested  in  him  he  announced  on  the  25th  day  of 
October,  1914,  that  the  12  Federal  reserve  banks  would  open  for 
business  on  November  16,  1914. 

It  was,  therefore,  under  these  stirring  and  world-shaking  condi- 
tions that  the  system  had  its  birth.  Its  progress  from  the  very  start 
has  been  steady  and  enormously  beneficial  to  the  banking  and  busi- 
ness interests  of  the  country. 

REVIVAL    OF    CONFIDENCE   AND   BUSINESS. 

From  November  16,  1914,  to  the  present  time  confidence  in  the 
strength  and  soundness  of  business  and  financial  conditions  has 
grown  almost  uninterruptedly.  All  the  $318,484,485  of  emergency 
currency  which  was  outstanding  on  November  16,  1914,  when  the  new 
system  started,  had  been  retired  by  July  1,  1915,  with  the  exception  of 
$200,000  issued  to  a  failed  bank ;  and  this  small  balance  has  been  paid 
in  full. 

The  beneficent  influences  of  the  Federal  reserve  act  have  been  ex- 
erted in  every  city,  town,  and  village  from  one  end  of  the  country 
to  the  other;  and  these  effects  have  been  realized  by  business  men  of 
all  classes,  who  have  been  enabled  to  secure  the  money  needed  for 
their  legitimate  requirements  at  rates  of  interest  more  favorable  than 
ever  known  in  our  history. 

Many  opponents  of  the  Federal  Reserve  System,  endeavoring  to 
defeat  or  delay  the  passage  of  the  act,  freely  predicted  that,  if  the 
law  should  be  passed,  a  commercial  panic  would  ensue ;  that  the  with- 
drawal of  the  enormous  bank  reserves  from  New  York,  Chicago, 
and  St.  Louis  would  produce  convulsions  from  which  the  whole 
country  would  suffer.  Experience,  however,  has  contradicted  these 
prophecies  squarely.  The  business  and  commerce  of  the  United 
States  have  not  contracted.  They  have  expanded  to  dimensions  never 
before  reached. 

ENORMOUS  GROWTH   OF  RESOURCES  OF  NATIONAL  BANKS   SINCE   INAUGU- 
RATION OF  FEDERAL  RESERVE  SYSTEM. 

The  following  comparative  statement,  based  upon  the  report  of 
condition  of  national  banks  as  of  October  31,  1914,  two  weeks  before 
the  Federal  Eeserve  System  went  into  effect,  and  the  condition  on 
November  10,  1915,  after  one  year's  operations  under  the  new  sys- 
tem, shows  a  development  and  growth  during  this  one-year  period 
never  paralleled  in  the  financial  history  of  any  country. 
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Statement  showing  resources  and  liabilities  of  national  banks  of  the  United  States  on 
Oct.  31,  1914,  immediately  before  the  inauguration  of  the  Federal  Reserve  System,  as 
compared  with  Nov.  10,  1915,  after  the  system  had  been  in  operation  for  approximately 
one  year. 

RESOITRCES. 


I 


Nov.  10, 1915. 

Oct.  31, 1914. 

Comparison. 

Increase. 

Decrease. 

Loans  and  discounts 

Overdrafts         

$7, 233. 928, 973. 15 

7,211,230.13 

777,764,833.71 

1,343,821,503.58 

39,272,576.05 

53, 517, 500.  00 
249,288,433.38 
31,808,393.19 
44, 112, 926. 17 

366, 185, 323. 33 

895.829,617.50 

707,393,555.12 

347,418,401.04 

23, 189, 287. 98 

.33,585,446.50 

62,445,584.00 

11,159,735.00 

731,796,819.32 

114,978,409.00 

42,535,553.71 

74,195,284.50 

37,434,988.42 
7,456.989.92 

$6,316,478,470.67 

18,797,351.32 

795, 670, 215. 66 

1,479,156,927.10 

i          50.804,335.13 

1        268,509,856.77 
42,313,332.01 

$917,450,502.48 

$ii,  586,  i2i."i9 

United  States  bonds 

17,905,381.95 

Other  bonds,   securities, 
etc.  (other  than  stocks). 

135,335,423.52 

Stocks,     Including    pre- 

41,985,740.92 

12,586,974.80 
1,799,594.16 

366,185,323.33 

261,663,568.48 

140,310,578.07 
197,306,301.40 

10,251,414.88 

Stock  in  Federal  reserve 

Banking  house     

Furniture  and  fixtures 

Other  real  estate  owned 

Due  from  Federal  reserve 
bank            

Due  from  approved  re- 
serve agents 

634,166,049.02 

667,082,977.05 
150, 112, 100.  24 

46,523,319.60 

87,382,691.00 

Due    from    banks    and 
bankers     (other    than 

Exchanges    for    clearing 

Checks  on  banks  in  the 
same  place      

Outside  checks  and  other 

Notes  of  other  national 

24,937,107.00 

11,159.735.00 

Specie  

753, 252, 764. 40 
172,300,611.00 

57,727,003.16 

21,455,945.08 

57, 322, 202. 00 

Redemption     fund     and 
due  from  IT.  S.  Treas- 
urer           

15,191,449.45 

Customers'  liability  un- 

74,195,284.50 
37,434,988.42 

Customers'   liability    ac- 
count of  acceptances 

52,174,718.25 

44,717,728.33 

13,236,331,370.30 

11,492,452,722.38 

2, 072, 330, 006. 44 
1,743,878,647.92 

328, 451, 358. 52 

Net 

' 

LIABILITIES. 


Capital  stock  paid  in 

Surplus  fund 

Undivided  profits  less  ex- 
penses and  taxes  paid. . 

National  bank  notes  out- 
standing  

Due  to  Federal  reserve 
bank 

Due  to  approved  reserve 
agents 

Due  to  banks  and  bankers 
(other  than  above) 

Dividends  unpaid 

Demand  deposits 

Time  deposits 

United  States  bonds  bor- 
rowed  

Other  bonds  borrowed. . . 

Securities  borrowed 

Notes  and  bills  redis- 
counted 

Bills  payable 

State  bank  circulation.... 

Letters  of  credit 


$1,068,648,840.57 
722, 877, 522. 53 

317,235,856.87 

713,466,531.50 

19,612.36 

7,287,219.14 

2,702,366,552.48 

1,624,069.36 

6,070,219,007.82 

1,375,956,230.70 

32,150,840.00 

4,999,577.42 

75,633.65 

42,887,776.79 

60,566,585.53 

22,860.00 

75,471,394.50 


,063,162,597.50 
724,947,101.26 

302,903,597.82 

,018,193,636.50 


37,523,774.92 

1,854,205,254.82 
4, 342, 374. 67 

6,179,871,122.97 


34,250,290.00 
54,126,345.87 
3,085,024.40 

26,562,259.66 

136,055,212.70 

27, 693. 00 


$5,486,243.07 


14,332,259.05 


19,612.36 


848,161,297.66 
1,266,304,115.55 


16, 325, 517. 13 


75,471,394.50 


$2,069,578.73 


304,727,105.00 


30,236,555.78 
2,' 718,305.  si 


2,099,450.00 

49,126,768.45 

3, 009, 390. 75 


75,488,627.17 
4, 833. 00 
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Statement  showing  resources  and  liabilities  of  national  banks  of  the  United  States  on 
Oct.  31,  1914,  immediately  before  the  inauguration  of  the  Federal  Reserve  System,  as 
compared  with  Nov.  10,  1915,  after  the  system  had  been  in  operation  for  approxitnately 
one  year — Continued. 

LIABILITIES— Continued. 


Nov.  10, 1915. 

Oct.  31, 1914. 

Comparison. 

Increase. 

Decrease. 

Acceptances  based  on  im- 
ports and  exports 

LiabUities     other     than 
those  above  stated 

$26,808,348.95 
13,646,910.13 

126,808,348.95 

$53,196,436.29 

$39,549,526.16 

Total 

13,236,331,370.30 

11,492,452,722.38 

2,252,908,788.27 
1,743,878,647.92 

609,030,140.36 

Net 

Amount  of  total  le- 
serve  held 

2,108,790,169.00 
1,217,043,478.00 

1,559,719,424.00 
1,433,249,974.00 

549,070,745.00- 

Amount  of  total  re- 

216,206,496.00 

Excess  reserve 

891,746,691.00 

126,469,450.00 

765,277,241.00 

The  foregoing  statement  shows  that  durmg  the  first  year's  opera- 
tions of  the  Federal  Reserve  System  the  deposits  of  the  national  banks 
of  this  country  increased  $2,081,530,164. 

During  the  same  period  the  loans  and  discounts  of  the  national 
banks  increased  $917,450,502. 

The  increase  in  deposits  was  $1,164,079,662  more  than  the  increase 
shown  in  loans.  * 

The  available  cash  resources  on  November  10,  1915,  including  bal- 
ances with  the  reserve  banks,  reserve  agents,  other  banks  and  bank- 
ers, exchanges  for  clearing  houses,  specie,  national-bank  notes.  Federal 
reserve  notes,  and  legal  tenders  increased  $862,000,000,  as  compared 
with  October  31,  1914. 

The  increase  m  the  capital,  surplus,  and  undivided  profits  of  the 
national  banks  this  year  exceeded  $17,000,000. 

The  liabilities  of  the  national  banks  for  bills  payable  and  notes  and 
bills  rediscounted  during  the  year  shrank  $59,000,000,  and  the  reduc- 
tion in  liabiUties  on  account  of  borrowed  bonds  was  $51,000,000. 

The  increase  for  the  year  on  account  of  letters  of  credit  and  accept- 
ances based  on  imports  and  exports  (indicating  an  expansion  in  for- 
eign .■business)  was  $102,000,000. 

Tlic^jiational-bank  holdings  of  bonds  and  stocks  dm-ing  this  pe- 
riod (exclusive  of  Federal  reserve  bank  stock)  was  reduced  from 
$1,530,000,000  on  October  31,  1914,  to  $1,383,000,000,  a  reduction  of 
$147,000,000. 

Specie,  legal-tender  notes,  national-bank  notes,  exchanges  for 
clearing  house,  and  other  cash  items  and  balances  with  the  Federal 
reserve  banks  increased  $470,000,000. 

Despite  the  fact  that  the  national  banks  had  on  deposit  with  the 
Federal  reserve  banks  on  November  12,  1915,  $359,000,000,  against 
nothing  the  previous  year,  we  find  that  the  balances  which  they  were 
carrying  with  approved  reserve  agents  on  November  10,  1915,  were 
$895,000,000,  or  $261,000,000  more  than  they  had  on  October  31, 
1914,  before  the  opening  of  the  Federal  reserve  banks;  and  the 
balances  which  they  had  to  their  credit  with  banks  and  bankers 
other  than  reserve  agents  on  November  10,  1915,  were  $707,000,000, 
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an  increase  during  the  year  of  $140,000,000.  Total  increase  in 
balances  witli  reserve  agents  and  other  banks,  $402,000,000. 

The  liability  of  national  banks  on  account  of  circuiationon  October 
31,  1914,  was  $1,018,000,000,  and  this  circulation  had  declined  on 
November  10,  1915,  to  $713,000,000— a  reduction  of  $305,000,000, 
principally  owing  to  the  retirement  of  the  emergency  currency. 

The  reserves  held  by  the  national  banks  of  the  United  States  on 
November  10,  1915,  amounted  to  $2,108,000,000 — an  increase  as 
compared  with  October  31,  1914,  of  $549,000,000. 

As  the  reserve  requii-ed  on  November  10,  1915,  was  $1,217,000,000, 
we  find  that  the  national  banks  of  this  country  held  on  November 
10,  1915,  $891,000,000  of  reserves  in  excess  of  the  amount  required 
to  be  held  by  law. 

The  significance  of  the  foregoing  figures  may  bo  better  appreciated 
when  we  compare  in  the  following  table  the  results  revealed  by  the 
call  of  November  10,  1915,  with  the  figures  given  at  the  time  of  the 
autumn  calls  at  5-year  intervals  from  1895  to  the  present  time. 


J 


Date. 


Num- 
ber of 
banks. 


Net  deposits. 


Loans  and  dis- 
counts. 


Reserve. 


Excess  re- 
serves. 


Sept.  28,  1895 
Sept.  5, 1900. 
Nov.  9, 1905. 
Sept.  1,1910. 
Nov.  10,  1915, 


3,712 
3,871 
5,833 
7,173 
7,617 


$1,989,300,000 
3,281,000,000 
4,607,32,5,425 
6,247,200,000 
9,079,471,447 


$2,059,408,402 
2,686,759,642 
4,016,735,497 
5,467,160,637 
7,233,928,973 


$571,400,000 

983,300,000 

988,293,963 

1,347,700,000 

2, 108, 790, 169 


$165,100,000 

299,200,000 

42,619,011 

87,600,000 

891,746,691 


Date. 


Num- 
ber of 
banks. 


Capital. 


Surplus     and 

undivided 

profits. 


Circulation. 


Total  resources. 


Sept.  28, 1895 
Sept.  5, 1900. 
Nov.  9, 1905. 
Sept.  1, 1910. 
Nov.  10, 1915 


3,712 
3,871 
5,833 
7,173 
7,617 


$657,135,498 

630,299,030 

808,328,685 

1,002,735,123 

1,068,648,840 


$336, 888, 350 
389,468,976 
633,156,097 
874,057,769 
1,040,113,379 


$182,481,610 
2.83,948,631 
485,521,670 
674,821,853 
713,466,531 


$3,423,629,343 
5,048,138,499 
7,563,155,823 
9,826,181,452 

13,236,331,370 


The  reserves  held  by  the  national  banks  on  November  10,  1915, 
exceeded  by  $587,000,000  the  greatest  reserves  ever  held  at  any  time 
prior  to  the  passage  of  the  Federal  reserve  act;  and  the  surplus 
reserves  on  November  10,  1915,  exceeded  by  $592,0n'^,000  the 
greatest  surplus  reserves  ever  held  by  the  national  banli;;s --f  this 
country  before  the  enactment  of  the  Federal  reserve  law. 

Loans  and  discounts  of  the  national  banks  of  the  Unitsed  States  on 
November  10,  1915,  amoimted  to  more  than  the  total  loaii^  and  dis- 
counts of  all  banks — mcluding  national,  State,  savings,  and  private 
banks  and  loan  and  trust  companies — as  late  as  the  year  1902. 

Capital  and  surplus  and  undivided  profits  of  the  national  banks  on 
November  10,  1915,  exceeded  the  capital  and  surplus  and  undivided 
profits  of  all  reporting  banks^national,  State,  savings,  and  private 
banks  and  trust  companies  combined — as  shown  by  the  records  as  late 
as  1901. 
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Huge  Bank  Credits  With  National  Banks  in  the  12  Federal 

Reserve  Cities. 

Antagonists  of  the  Federal  reserve  act  predicted  that  while  benefits 
to  other  sections  of  the  country  were  problematical,  the  enactment  of 
the  law  would  result  in  serious  injury  to  the  banks  of  the  central 
reserve  cities,  especially  New  York,  by  causing  the  withdrawal  from 
these  national  banks  of  the  large  balances  which  for  years  past  they 
carried  for  the  national  banks  of  other  parts  of  the  country.  It  was 
urged  that  these  withdrawals  of  funds  from  such  nerve  centers  as 
New  York,  Chicago,  and  St.  Louis,  which  it  was  declared  would 
ensue,  might  have  a  paralyzing  effect  upon  the  commerce  and  indus- 
try of  the  other  sections,  and  greatly  disturb  general  business. 

How  completely  these  apprehensions  and  predictions  have  been  met 
and  refuted  by  actual  events  is  strikingly  illustrated  m  the  following 
table.  From  it  we  find  the  amount  of  deposits  which  the  Federal  reserve 
banks  of  each  of  the  12  Federal  reserve  cities  held  to  the  credit  of  the 
member  banks  of  the  respective  districts  on  November  12,  1915,  and 
the  amount  of  rediscounted  commercial  and  business  paper  and  of 
bank  acceptances  which  each  Federal  reserve  bank  held  as  of  the  same 
date.  The  same  table  gives  a  comparative  statement  of  the  amount 
of  money  which  the  national  banks  of  each  Federal  reserve  city  held 
on  deposit  to  the  credit  of  other  national  and  State  banks  and  trust 
companies  throughout  the  country  on  November  10,  1915,  after  the 
Federal  Reserve  System  had  been  in  operation  for  about  one  year,  as 
compared  with  similar  deposits  which  the  national  banks  of  the 
same  cities  held,  according  to  their  sworn  statements,  on  February 
14,  1914,  a  few  weeks  after  the  passage  of  the  Federal  reserve  act 
and  9  or  10  months  before  the  Federal  reserve  banks  were  opened. 
The  table  then  shows  the  amount  of  money  which  the  national  banks 
in  each  of  the  12  Federal  reserve  cities  were  lending,  both  directly 
and  indirectly,  to  their  correspondent  banks  and  trust  companies 
on  January  13,  1914,  a  few  weeks  after  the  passage  of  the  Federal 
reserve  act  and  10  months  before  the  inauguration  of  the  s^'^stem,  as 
compared  with  the  amount  of  money  which  the  national  banks  in  the 
same  cities  vrere  lending  to  their  correspondent  banks  and  trust 
companies  throughout  the  country  on  November  10,  1915,  after  the 
Federal  Reserve  System  had  been  in  operation  one  year. 

From  the  statement  on  page  496  it  will  be  seen  that  after  $359,- 
317,000  had  been  transferred  by  their  member  banks  to  the  Federal 
reserve  banks  on  account  of  reserves,  the  total  deposits  of  other 
banks  and  trust  companies  with  the  national  banks  in  the  12  Fed- 
eral reserve  cities  increased  from  $1,572,766,026  on  February 
14,  1914,  to  $1,989,503,815  on  November  10,  1915— an  increase  of 
$416,737,789. 

The  statement  furthermore  shows  that  while  the  Federal  reserve 
banks  held,  as  of  November  10,  1915,  business  and  commercial  paper 
and  acceptances,  rediscounted  or  purchased,  amounting  to  $43,148,000, 
the  total  amount  of  money  loaned  by  the  national  banks  in  the  dif- 
ferent Federal  reserve  cities  to  their  correspondent  banks,  National 
and  State,  and  trust  companies  increased  from  $139,429,391  on  Janu- 
ary 13,  1914,  to  $163,721,115  on  November  10,  1915,  an  increase  in 
the  direct  and  indirect  loans  to  national  banks.  State  banks,  and 
trust  companies  by  the  national  banks  of  these  12  cities  of  $24,291,724. 
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The  $43,148,000  loaned  by  the  Federal  reserve  banks  inchides  only 
loans  to  national  banks  and  to  the  comparatively  few  State  banks 
and  trust  companies  which  have  joined  the  system,  while  the  sum 
total  of  loans  made  by  the  national  banks  in  the  different  Federal 
reserve  cities  throughout  the  country  represent  loans  made  to  all 
correspondent  banks,  including  national  banks,  State  banks,  and 
trust  companies. 

The  proportion  of  direct  and  indirect  loans  made  by  the  national 
banks  in  the  12  Federal  reserve  cities  on  January  13,  1914,  to  the 
deposits  which  the  national  banks  in  these  cities  held  for  the  ac- 
count of  other  banks  throughout  the  country  on  February  14,  1914, 
amounted  to  8.23  per  cent. 

The  proportion  of  direct  and  indirect  loans  made  by  national 
banks  on  November  10,  1915,  to  their  correspondent  banks  through- 
out the  country  represented  8.86  per  cent  of  the  deposits  which 
correspondent  banks  and  trust  companies  throughout  the  country 
on  the  same  date  had  to  their  credit  with  the  national  banks  in  the  12 
Federal  reserve  cities. 

BANK    CREDITS    HELD    BY   ALL    NATIONAL    BANKS    IN    55    RESERVE    AND 
CENTRAL   RESERVE    CITIES. 

The  following  table  shows  the  deposits  which  the  national  banks 
of  the  three  central  reserve  cities  and  of  the  52  reserve  cities  held 
November  10,  1915,  for  the  credit  of  other  banks — ^national  and 
State — and  trust  companies  throughout  the  United  States  and 
abroad. 

The  statement  also  shows  from  what  portion  of  the  United  States 
the  deposits  of  the  banks  and  trust  companies  were  received. 

Of  the  $2,590,000,000  which  the  national  banks  in  the  reserve  and 
central  reserve  cities  held  for  the  credit  of  other  banks  and  trust  com- 
panies throughout  this  country  and  abroad,  $120,000,000  was  received 
from  foreign  countries  and  $3,000,000  from  Alaska.  The  balances 
to  credit  of  banks  and  trust  companies  located  in  the  New  England 
States  was  $226,000,000,  in  the  Eastern  States  $878,000,000,  the 
Southern  States  $217,000,000,  the  Middle  Western  States  $715,000,000, 
the  Western  States  $193,000,000,  and  the  Pacific  States  $235,000,000. 

It  is  significant  that  while  the  national  banks  in  the  central 
reserve  and  reserve  cities  held  on  November  10,  1915,  for  the  credit 
of  other  banks  and  trust  companies  throughout  the  country  a  total 
of  $2,470,000,000 — the  amount  of  money  which  these  national  banks 
in  the  reserve  and  central  reserve  cities  were  lending  to  other  banks — 
national  and  State — and  trust  companies  throughout  the  country 
amounted  to  only  $246,000,000,  being  less  than  10  per  cent  of  the 
money  which  other  banks  and  trust  companies  carried  with  the 
national  banks  in  the  reserve  and  central  reserve  cities. 

It  is  interesting  to  observe  that  the  money  which  banks  and  trust 
companies  throughout  the  country  were  carrying  to  their  credit  on 
November  10,  1915,  with  the  national  banks  in  the  reserve  and 
central  reserve  cities  exceeded  by  $2,224,000,000  the  aggregate  of 
all  loans  made  by  the  national  banks  in  reserve  and  central  reserve 
cities  to  other  banks  throughout  the  country. 
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CLASSIFICATION    AS    TO     BORROWERS    OF    LOANS    MADE     BY    NATIONAL 
BANKS    IN    RESERVE   AND    CENTRAL    RESERVE    CITIES. 

From  the  following  table  it  will  be  seen  that  of  the  total  loans 
made  hj  the  national  banks  in  reserve  and  central  reserve  cities, 
aggregating  $3,900,000,000  as  of  November  10,  1915,  loans  which 
were  being  made  to  other  banks,  bankers  and  trust  companies 
throughout  the  country  amounted  to  $246,000,000;  loans  which 
were  being  made  to  individuals,  firms,  corporations  and  others  who 
kept  no  account  with  the  banks  making  the  loans  amounted  to 
$1,235,000,000;  loans  made  to  depositors  aggregated  $2,215,000,000. 
Other  loans  reported  (including  $89,000,000,  Foreign  loans)  aggre- 
gated $199,000,000,  while  indirect  loans  made  by  the  sale  of  securi- 
ties with  agreement  for  repurchase  amounted  to  something  over 
$4,000,000. 
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LOANS  MADE   BY   ALL    NATIONAL    BANKS    IN    RESERVE    AND    CENTRAL 

RESERVE    CITIES. 

The  following  table  shows  total  loans  and  discounts  made  by  the 
national  banks  in  the  central  reserve  and  reserve  cities  as  of  Novem- 
ber 10,  1915,  to  borrowers  in  the  different  geographical  divisions  of 
this  country  and  also  abroad. 

From  this  table  it  will  be  seen  that  the  aggregate  of  these  loans  was 
$3,900,000,000,  of  which  $1,000,000  was  being  loaned  in  Alaska  and 
$89,000,000  in  foreign  countries. 

Of  the  remaining  $3,810,000,000,  banks  of  the  reserve  and  central 
reserve  cities  were  lending  in  the  New  England  States  $262,000,000, 
in  the  Eastern  States  $1,669,000,000,  in  the  Southern  States  $479,- 
000,000,  in  the  Middle  Western  States  $966,000,000,  in  the  Western 
States  $182,000,000  and  in  the  Pacific  States  $250,000,000. 
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« 

ANTICIPATION  OF  THE  TRANSFER  OF  RESERVES  TO  FEDERAL  RESERVE 

BANKS, 

Prior  to  November  10,  1915,  the  national  banks  in  the  central 
reserve  cities  had  transferred  to  the  Federal  reserve  banks  7  per  cent 
of  net  deposits,  being  the  full  amount  which  these  banks  are  required 
to  carry  with  the  Federal  reserve  banks.  The  national  banks  in 
reserve  cities  had,  on  the  same  date,  transferred  3  per  cent  of  the 
6  per  cent  of  net  deposits  which  they  will  be  ultimately  required  to 
carry  in  the  reserve  banks,  and  the  national  banks  in  other  cities  had 
transferred  2  per  cent  of  the  5  per  cent  of  the  net  deposits  which  they 
will  be  required  eventually  to  keep  with  the  Federal  reserve  banks 
under  the  provisions  of  the  Federal  reserve  act. 

On  November  16,  1915,  the  national  banks  outside  of  the  central 
reserve  cities  deposited  1  per  cent  additional  on  net  deposits  with  the 
Federal  reserve  banks.  The  amount  still  remaining  to  be  transferred 
to  the  Federal  reserve  banks  by  these  national  banks  is  2  per  cent  of 
their  net  deposits,  in  order  to  bring  the  amount  carried  with  the  Fed- 
eral reserve  Danks  up  to  the  muiimum  required  after  November,  1917, 
by  the  Federal  reserve  act,  of  7  per  cent  by  national  banks  in  central 
reserve  cities,  6  per  cent  by  national  banks  in  reserve  cities,  and  5  per 
cent  by  national  banks  in  other  cities. 

Should  the  Federal  Reserve  Board  deem  it  wise  to  recommend  to 
Congress  an  amendment  to  the  Federal  reserve  act  to  provide  for  the 
anticipation  of  the  transfer  of  the  balance  of  reserves  from  national 
banks  in  the  reserve  cities  to  the  Federal  reserve  banks,  without 
waiting  for  the  expiration  of  the  three-year  period  provided  in  the 
original  act,  it  is  clear  that  so  far  as  the  national  banks  are  con- 
cerned the  transfer  could  be  readily  made  at  this  time  without 
inconvenience  or  disturbance  to  the  national  banks  in  any  of  the 
reserve  cities  wliich  might  be  called  upon  to  provide  either  the  whole 
or  a  portion  of  the  funds  so  to  be  transferred. 

Excessive  Interest  Charges  by  National  Banks. 

In  the  autumn  of  1914,  after  the  stock  exchanges  in  the  principal 
cities  of  the  country  had  been  closed  as  a  result  of  the  European  crisis, 
a  number  of  the  national  banks  in  these  cities  arbitrarily  raised  the 
rates  of  interest  on  their  loans,  secured  generally  by  bond  and  stock 
collateral,  from  the  ante-war  rates  of  2  or  3  per  cent  to  8,  9,  or  10  per 
cent,  and  in  a  few  cases  to  as  high  as  12  per  cent  per  annum.  Other 
national  banks,  however,  in  these  same  cities  refrained  from  charging 
in  any  instance  in  excess  of  6  per  cent  per  annum. 
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The  Treasury  Department  had  furnished  to  the  national  banks  in 
New  York,  Chicago,  Boston,  St.  Louis,  and  Philadelphia  emergency 
currency  to  the  extent  of  over  $210,000,000,  upon  which  these  banks 
were  paying  interest  at  the  time  at  the  rate  of  but  3  per  cent  per 
annum.  By  the  1st  of  November,  1914,  the  money  situation,  as  an 
immediate  result  of  the  issuance  of  this  emergency  currency,  had 
materially  improved.  But  the  stock  exchanges  were  still  closed,  and 
there  was  therefore  no  market  for  securities  and  no  way  open  by 
which  the  owners  of  the  securities  could  sell  them  to  pay  those  banks 
which  had  raised  the  rates  of  interest  on  their  loans.  About  the  1st 
of  November,  1914,  the  Comptroller  of  the  Currency  sent  telegrams 
to  national  banks  in  New  York  and  certain  other  cities  asking  that 
they  inform  this  office  as  to  the  maximum  rates  of  interest  which 
they  were  at  that  time  charging  on  loans,  and  inquiring,  in  event  the 
rate  should  be  in  excess  of  6  per  cent,  when  a  reduction  to  a  6  per 
cent  rate  might  be  expected. 

High  Interest  Rates  in  Large  Cities. 

In  consequence  of  these  telegrams  nearly  all  the  banks  addressed 
which  were  charging  in  excess  of  6  per  cent  promptly  reduced  their 
interest  rates  to  that  figure.  In  New  York  City  the  exceptions  were 
three  large  banks,  one  of  which  had  received  from  the  Government 
over  $10,000,000  of  emergency  currency  upon  which  it  was  paying  3 
per  cent  interest.  This  bank,  in  replying,  registered  a  formal  pro- 
test against  what  its  officers  referred  to  as  an  attempt  to  force  upon 
them  a  policy  which  they  might  not  consider  correct.  In  its  letter 
the  complaining  bank  wrote : 

We  judge  there  is  a  sentiment  by  debtors  not  of  prime  standing  or  witli  prime 
collateral,  and  we  feel  that  they  should  not  assume  that  they  are  entitled  to  the 
same  treatment  by  banks,  when  they  know  the  way  they  can  easily  have  their 
notes  reduced  to  6  per  cent  or  can  pay. 

In  answer  to  this  communication  the  Comptroller  of  the  Currency 
replied  in  part,  as  follows : 

You  suggest  that  debtors  not  of  prime  standing  and  not  with  prime  collateral 
"  should  not  assume  that  they  are  entitled  to  the  same  treatment  by  banks, 
when  they  know  the  way  they  can  easily  have  their  notes  reduced  to  6  per  cent 
or  can  pay." 

In  such  times  as  these  through  which  we  have  been  passing  I  consider  that 
the  weaker  concerns  and  those  who  may  not  have  been  in  possession  of  abundant 
resources  should  have  been  treated  with  special  consideration  and  forbearance, 
and  to  levy  against  and  exact  from  them  excessive  or  unjust  interest  rates 
simply  because  they  were,  under  unparalleled  conditions,  unable  to  help  them- 
selves is  not  defensible. 

In  all  kindness  let  me  remind  you  that  the  usury  laws  are  framed  more  for 
the  protection  of  the  weak  than  of  the  strong,  who  can  take  care  of  themselves, 
and  I  am  sure  that  you  will  agree  with  me  that  it  is  neither  good  policy  nor  good 
ethics,  in  times  like  these,  to  take  advantage  of  the  weakness  or  misfortune  of  a 
banli's  clients  and  customers.  If  some  of  those  borrowers  should  have  been 
forced  to  the  wall  and  compellotl  to  sacrifice  tlieir  collateral,  the  consequences, 
in  the  delicate  conditions  through  which  we  have  been  passing,  miglit  have  been 
unfortunate  and  serious. 
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CITY  BANKS  REDUCE  INTEREST  RATES  AT    SUGGESTION  OF  COMP- 
TROLLER. 

This  office  had  notified  all  banks  in  New  York  City  that  it  proposed 
to  publish  a  list  of  the  banks  in  that  city  which  had  maintained  or 
had  already  reduced  their  rates  of  interest  to  a  6  per  cent  basis.  One 
of  the  three  New  York  banks  (being  the  bank  above  referred  to) ,  which 
maintained  a  higher  rate  than  6  per  cent  on  certain  loans,  warmly 
protested  against  the  publication  of  such  a  list  from  which,  so  long 
as  it  maintained  higher  rates  on  certain  loans,  its  name  necessarily 
would  be  omitted.  The  Comptroller  of  the  Currency,  in  replying 
to  its  protest,  wrote  the  bank  as  follows : 

May  I  suggest  that,  if  it  was  improper  or  unjust  or  iinethical  or  unbusiness- 
like to  exact  excessive  interest  rates,  the  fact  tliat  such  a  pojicy  is  liept  from 
the  public  does  not  make  it  right ;  nor  is  it  the  publication  of  such  facts  that 
constitutes  the  wrong.  A  "bank  should  not  make,  nor  take  part  in,  transactions 
which  will  not  bear  the  light  of  day. 

If  a  bank  is  willing  to  have  it  known  that  it  is  charging  one  rate  of  interest 
but  is  ashamed  or  unwilling  to  have  it  known  that  it  charges  another  rate, 
there  must  be  something  about  the  other  rate  which  challenges  criticism  or  calls 
for  an  explanation.  Nothing  is  gained  by  concealing  such  operations  from 
the  public;  and,  under  conditions  like  these,  it  is  no  part  of  the  business  or  the 
proper  function  of  this  office  to  do  so,  directly  or  indirectly. 

The  effect  of  the  action  of  the  Comptroller's  Office  at  that  time  was, 
as  above  stated,  an  immediate  reduction  in  the  high  rates  of  interest 
which  were  being  charged  by  a  number  of  banks  in  the  larger  cities  to 
the  uniform  rate  of  6  per  cent,  which  other  banks  there  had  adhered 
to  through  the  crisis.  This  result  inured  greatly  to  the  benefit  of 
borrowers  on  collateral  who  had  been  obliged  to  pay  the  high  rates 
dictated  by  the  banks,  as  the  Stock  Exchanges  being  closed,  they  had 
no  possible  way  of  realizing  upon  their  collateral  except  by  ruinous 
sacrifices. 

USURY  IN  RURAL  DISTRICTS. 

Having  thus  helped  to  bring  about  a  reduction  in  the  rates  of 
interest  which  were  being  charged  by  some  of  the  national  banks  in 
the  larger  cities  of  New  York,  Chicago,  St.  Louis,  Boston,  and 
Philadelphia,  this  office  then  promptly  directed  its  attention  to  the 
interest  rates  which  were  being  charged  by  the  smaller  banks  and  in 
the  more  remote  sections  of  the  country. 

Conditions  had  improved  materially,  and,  although  the  banks  gen- 
erally had  been  enabled  to  meet  the  urgent  demands  upon  them  and 
had  begun  to  retire  the  emergency  currency,  money  was  not  yet 
plentiful  and  care  was  yet  necessary.  The  Federal  Reserve  Board, 
in  inaugurating  the  new  system,  deemed  it  wise  to  proceed  cautiously 
and  not  to  establish  at  the  outset  discount  rates  at  the  different 
Federal  reserve  banks  lower  than  conditions  at  the  moment  seemed 
to  justify.  Accordingly,  a  rate  of  discount  of  6  per  cent  was  named 
for  paper  having  a  maturity  of  30  days  or  less  in  the  southern  banks 
at  Dallas,  Atlanta,  and  Richmond,  where  it  was  thought  the  demand 
for  funds  might  be  particularly  heavy,  and  the  rate  for  longer-time 
paper  was  at  the  outset  put  at  6^  per  cent  (although  in  a  few  weeks 
this  rate  was  reduced  to  5  per  cent). 

These  rates  had  no  sooner  been  announced,  to  take  effect  at  the 
opening  of  the  banks  November  16,  1914,  than  the  president  of  a 
certain  national  bank,  with  assets  of  more  than  a  million  dollars,  in 
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a  city  in  the  Southwest  having  a  population  of  about  15,000, 
promptly  attacked  the  Federal  Reserve  Board  and  denounced  the 
6|  per  cent  rate  for  long-time  paper  as  "  unreasonable,"  "  exacting," 
"prohibitive,"  and  "prejudicial  to  the  new  system,"  and  declared 
that  to  name  such  a  rate  as  6^  per  cent  for  long-time  paper  (short- 
time  rate  being  6  per  cent)  was  calculated  to  shake  "confidence"  in 
the  "  members  of  the  Federal  Reserve  Board." 

The  protesting  bank  was  requested  thereupon  to  prepare  and  send 
to  the  Comptroller's  Office  a  list  of  all  loans  which  it  had  made  dur- 
ing the  three  or  four  months  preceding  its  complaint,  or,  say,  from 
August  1,  1914,  to  November  27,  1914,  upon  which  it  had  charged 
interest  in  excess  of  8  per  cent  per  annum.  The  list  which  this  bank 
thereupon  submitted  showed  that  it  had  been  charging  its  own 
customers  on  some  loans  more  than  ten  times  the  6 J-  per  cent  rate 
which  it  had  characterized  as  "  exacting,"  "  unreasonal)le,"  and  "  pro- 
hibitive." This  presents  such  a  striking  instance  of  inconsistency 
and  unfair  criticism  that  it  has  been  thought  worth  while  to  print 
it  verbatim  as  Exhibit  A  to  this  report. 

This  list,  to  which  attention  is  respectfully  directed,  includes  more 
than  400  loans,  in  amounts  from  $50  to  $10,000  each,  on  which  this 
bank  had  in  the  brief  period  which  it  covers  exacted  interest  rates 
ranging  from  10  per  cent  per  annum  to  more  than  100  per  cent  per 
annum,  including  one  loan  of  $2,067  for  30  days  at  64  per  cent  and 
another  loan  of  $553  for  60  days  at  85  per  cent. 

As  a  result  of  correspondence  which  ensued  between  this  office  and 
the  bank  in  question  the  Comptroller  of  the  Currency  is  pleased  to 
report  that  the  directors  of  the  bank  have  adopted  recently  a  resolu- 
tion directing  that  its  officers  never  shall  charge  hereafter  on  any 
loan  a  rate  in  excess  of  the  lawful  limit ;  and  the  cashier  has  notified 
the  Comptroller  that  these  instructions  will  be  followed  faithfully. 

DEFINITE    DATA    KEGARDING    USURY. 

In  consequence  of  certain  facts  which  had  been  developed  by  the 
Comptroller's  Office  as  to  the  excessive  rates  of  interest  charged  by 
some  national  banks,  it  was  decided  about  a  year  ago  to  make  inquiry 
of  all  national  banks  throughout  the  country  as  to  the  maximum 
rates  of  interest  which  were  being  charged  by  them  on  loans.  The 
banks  were  required  to  give  information  on  this  subject  in  their 
reports  submitted  in  response  to  the  call  for  statement  of  condition 
as  of  December  31,  1914,  and  also  again  at  the  time  of  each  of  the 
five  next  ensuing  calls  for  statements. 

An  analysis  of  the  reports  thereupon  filed  by  the  national  banks 
shows  that  some  national  banks  in  nearly  every  part  of  the  country, 
and  nearly  all  banks  in  certain  sections,  have  been  charging  rates  of 
interest  on  some  of  their  loans  which  are  not  only  illegal  and 
usurious,  but  which  are  intolerable,  and  if  continued  inevitably  must 
sap  the  strength  of  their  customers  and  injure  the  comjnunities 
in  which  they  operate. 

As  a  matter  of  public  information  I  have  thought  it  instructive  to 
present  herewith  a  number  of  the  statements  received  from  individual 
banks  illustrative  of  the  excessive  and  usurious  interest  rates  which 
were  being  charged  by  banks  in  different  sections  of  the  country. 
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These  statements  show,  of  course,  in  each  instance  only  the  loans 
made  at  these  excessive  rates  during  the  particular  periods  between 
calls — usually  about  60  days,  as  stated  in  each  report.  All  the  state- 
ments have  been  made  under  oath.  There  is  no  reason  to  suppose 
that  the  rates  shown  in  these  exhibits  for  the  few  weeks  covered  were 
less  than  those  charged  during  the  remainder  of  the  year  or  those 
charged  habitually.  The  statements  referred  to  are  printed  as  Ex- 
hibits B  to  O,  inclusive. 

There  are  also  printed  as  Exhibits  Q  and  R  two  lists  of  loans  made 
by  two  competing  national  banks  in  a  town  in  Oklahoma  upon  which 
interest  in  excess  of  12  per  cent  was  charged  between  January  1, 
1915,  and  November  10,  1915,  to  which  attention  is  directed. 

In  October,  1915,  this  office  ascertained  that  many  national  banks 
throughout  the  country,  notwithstanding  the  ease  in  the  money 
market  and  the  special  facilities  which  had  been  extended  to  all 
national  banks  in  every  section  to  secure,  through  rediscounts  at 
their  respective  Federal  reserve  banks,  all  the  funds  necessary  for 
the  legitimate  needs  of  their  customers  and  communities,  were  yet 
charging  to  many  thousands  of  borrowers  rates  which  were  illegal, 
unfair,  and  burdensome.  Therefore  the  next  step  toward  the  abate- 
ment or  elimination  of  the  evil  was  taken. 

Under  date  of  October  27,  1915,  the  following  circular  letter  was 
addressed  to  all  national  banks  throughout  the  country : 

Treasury  Department, 
Comptroller  of  the  Currency, 

Washington,  October  27,  1915. 
To  all  National  Banks: 

Sirs  :  The  attention  of  your  officers  and  directors  is  called  to  the  oath  which 
was  signed  by  each  director  upon  his  qualification,  in  which  he  solemnly  swore 
as  follows : 

.1***1  ^vill,  so  far  as  the  duty  devolves  on  me,  diligently  and  honestly 
administer  the  affairs  of  said  association ;  that  I  will  not  knowingly  violate,  or 
willingly  permit  to  be  violated,  any  of  the  provisions  of  the  statutes  of  the 
United  States  under  which  this  association  has  been  organized     *     *     *." 

Your  attention  is  called  to  section  5197  of  the  Revised  Statutes  of  the  United 
States,  being  part  of  the  national-bank  act,  which  provides  that  a  national  bank — 

"  May  take,  receive,  reserve,  and  charge  on  any  loan  or  discount  made,  or  upon 
any  note,  bill  of  exchange,  or  other  evidences  of  debt,  interest  at  the  rate  allowed 
by  the  laws  of  the  State,  Territory,  or  District  where  the  bank  is  located,  and 
no  more,  except  that  where  by  the  laws  of  any  State  a  different  rate  is  limited 
for  banks  of  issue  organized  under  State  laws,  the  rate  so  limited  shall  be 
allowed  for  associations  organized  or  existing  in  any  such  State  under  this  title. 

"  When  no  rate  is  fixed  by  the  laws  of  the  State,  or  Territory,  or  District,  the 
bank  may  take,  receive,  reserve,  or  charge  a  rate  not  exceeding  7  per  cent,  and 
such  interest  may  be  taken  in  advance,  reckoning  the  days  for  which  the  note, 
bill,  or  other  evidence  of  debt  has  to  run     *     *     *." 

This  office  regrets  to  report  that  the  sworn  statements  of  condition  of  a  great 
many  national  banks  show  that  section  5197,  United  States  Revised  Statutes, 
against  usury,  has  been  grossly  violated  by  these  banks. 

You  are  respectfully  advised  and  admonished  that  this  provision  of  the 
national-bank  act  should  be  faithfully  observed  by  all  national  banks,  their 
officers  and  directors,  in  accordance  with  the  solemn  oaths  taken  by  the 
directors. 

You  are  requested  to  read  this  letter  at  the  next  meeting  of  your  board  of 
directors  and  to  have  it  inscribed  upon  the  minutes  and  to  send  a  copy  of  this 
letter  to  every  member  of  your  board  who  may  not  be  present  at  such  meeting, 
with  the  request  that  he  promptly  acknowledge  its  receipt  to  you. 

Within  30  days  after  your  next  board  meeting,  and  not  later  than  December 
20,  1915,  you  are  requested  to  send  to  this  office  letters  from  all  members  of 
your  board  who  may  not  have  been  present  at  the  meeting  at  which  this  letter 
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is  read  acknowledging  tiie  receipt  by  eacli  absent  director  of  a  copy  liereof, 
together  witli  a  certified  extract  from  your  minutes  showing  that  this  letter  has 
been  read  to  your  board,  and  giving  the  names  of  the  directors  present  at  the 
meeting  at  which  it  is  read. 
Respectfully, 

Jno.   Skei-ton  Wii.mams, 

Comptroller  of  the  Currency. 

COMPLIANCE  WITH   REQUESTS  OV  THE   COMPTROLLER. 

The  Comptroller  is  gratified  to  report  that  the  requests  made  in  this 
circular  letter  apparently  are  generally  being  complied  with  faithfully 
by  banks  in  all  sections.  The  effect  of  this  circular  letter  has  been  to 
bring  clearly  to  the  attention  of  all  bank  directors  the  provisions  of 
the  laws  against  usury  and  the  oath  of  office  which  each  national- 
bank  director  is  required  by  law  to  take  and  has  taken  to  obey  these 
laws.  Assurances  have  come  from  many  directions  of  the  determina- 
tion of  banks  hereafter  to  conform  strictly  to  the  law,  although  it  is 
to  be  regretted  that  some  banks  yet  show  reluctance  to  conform  to  the 
provisions  of  the  national-bank  act  and  some  directors  exhibit  a  dis- 
position to  regard  lightly  the  solemn  oaths  which  they  have  taken. 

The  investigations  which  have  been  made  show  that  the  most 
excessive  interest  rates  are  being  charged  by  the  small  banks  in  rural 
communities.  Especially  from  the  South  and  Southwest  the  West 
and  the  Northwest  many  bitter  complaints  have  been  received  of  ex- 
cessive interest  charged  the  farmers  and  others  engaged  in  agriculture. 
In  many  instances  the  exactions  of  the  money  lenders  make  it  impos- 
sible for  the  farmer  to  live  comfortably  and  pay  the  banks  the 
enormous  rates  demanded  for  the  use  of  the  money  needed  to  produce 
his  crops. 

The  exorbitant  rates  charged  to  farmers  are  the  more  inexcusable 
when  it  is  considered  that  the  losses  made  by  banks  on  agricultural 
paper  have  been  light  generally.  The  records  show  that  farmers' 
loans,  sooner  or  later,  nearly  always  are  paid,  however  great  may  be 
the  sacrifices  the  farmer  must  make  to  meet  his  obligations,  tt  is 
estimated  by  those  in  a  position  to  judge  correctly  that  the  losses  on 
loans  to  farmers  throughout  the  agricultural  regions  amount  to  not 
more  than  a  fraction  of  1  per  cent  on  the  money  loaned  them.  Yet 
the  farmer  has  been  and  is  obliged  to  pay,  in  thousands  of  cases,  not 
only  twice  the  rate  of  interest  usually  charged  in  the  cities  to  mer- 
chants and  manufacturers,  where  the  risk  is  just  as  great,  but  he 
actually  has  been  required  to  pay,  in  many  instances,  three,  four,  five, 
and  in  some  instances  ten  times  the  interest  rate  which  he  ought  to  be 
charged  or  which  is  permissible  under  the  law. 

SHALLOW  ATTEMPTS   TO   JUSTIFY  USURY. 

The  president  of  a  national  bank  in  a  State  where  the  usury  laws 
have  been  disregarded  by  many  banks  earnestly  argued,  in  a  recent 
conference  with  the  Comptroller,  that,  as  national  banks  in  many 
sections  of  the  country  have  been  charging  usurious  interest  for  50 
years  or  more,  it  was  harsh  or  quixotic  to  attempt  to  reduce  these 
rates  at  one  time,  or  to  insist  that  the  banks  should  cease  suddenly 
a  practice  so  venerable,  however  great  the  hardships  that  might  have 
been  inflicted  unlawfully  in  thousands  of  instances. 
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In  reply  the  bank  officer  was  reminded  that,  in  less  than  12  months 
after  the  inauguration  of  the  Federal  Reserve  System,  every  national 
bank  in  the  United  States  and  every  member  bank  had  participated 
in  the  beneficent  results  which  had  been  achieved;  that  every  mem- 
ber bank  now  had  the  opportunity  of  borrowing  money  to  an  extent 
not  previously  permissible,  and  at  interest  rates  lower  than  ever  have 
been  known  in  the  history  of  the  banks ;  and  that  it  would  be  with  ill 
grace  that  these  banks  should  demand  that  a  period  of  years,  or  even 
a  period  of  months,  should  elapse  before  they  shared  with  their 
customers  the  benefits  so  liberally  granted  to  them ;  or  that,  now  that 
they  are  able  to  get  money  so  freely  at  3  to  4-^  per  cent,  they  should 
still  exact  from  their  customers  excessive  and  ruinous  rates,  forbid- 
den both  by  the  laws  of  the  respective  States  and  by  the  Federal 
statutes.  It  is  time  for  all  the  banks  of  this  country  to  realize  that 
the  Federal  reserve  act  was  framed  to  benefit  not  only  the  banks  but 
also  the  customers  of  the  banks;  that  one  of  the  great  objects  of  the 
law  was  to  decentralize  the  money  of  the  country;  to  effect  a  more 
equitable  distribution  of  capital  and  do  away  with  the  old  system 
by  which  the  resources  of  our  banks  have  been  so  greatly  concen- 
trated in  a  few  cities  or  sections,  there  to  be  loaned  out  largely  on 
speculative  ventures,  while  in  other  regions  money  needed  so  ur- 
gently for  the  legitimate  purposes  of  industry  and  of  development 
has  been  scarce  and  oftentimes  obtainable  only,  if  at  all,  at  rates 
injurious  if  not  prohibitory. 

There  are  thousands  of  banks,  including  banks  in  practically  every 
section  of  the  country,  which  have  found  it  possible  to  build  up  their 
business  and  succeed  and  prosper  while  keeping  their  interest  rates 
strictly  within  the  limits  prescribed  by  law.  Other  banks  since  the 
issuance  of  the  Comptroller's  letter  of  October  27,  1915,  have  ques- 
tioned their  ability  to  succeed  if  the  provisions  of  the  law  should  be 
strictly  complied  with.  Such  instances  have  been  given  special  con- 
sideration, but  no  case  has  as  yet  been  brought  to  the  attention  of 
this  office  where  it  has  appeared  that  any  bank  really  needed  in  a 
community  would  be  unable,  with  sound  and  conservative  manage- 
ment, to  succeed  if  it  should  obey  strictly  all  the  requirements  of  the 
national  bank  act. 

It  is  possible  that  in  some  communities  several  small  banks  may  be 
operating  when  a  smaller  number  would  suffice,  or  where  these  banks 
may  have  combined  among  themselves  to  maintain  high  or  usurious 
rates.  It  is  probable  that  in  some  of  these  instances  the  consolidation 
of  banks  with  the  corresponding  reductions  of  the  expenses  of  man- 
agement may  be  found  to  be  desirable,  when  the  maximum  rates  of 
interest  are  reduced  from  the  heavy  charges  heretofore  reported  to 
6  per  cent,  or  the  legal  rate,  whatever  that  may  be ;  but  the  banking 
facilities  furnished  the  community  through  such  consolidation  need 
not  be  diminished. 

COOPERATION  WITH  STATE  BANKING  DEPARTMENTS. 

Under  date  of  October  19, 1915,  this  office  addressed  to  superintend- 
ents of  State  banks  throughout  the  country  the  following  letter : 
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Treasuky  Department, 
Office  of  Comptroixer  of  thr  Currency, 

Washington,  October  1'.),  1915. 

confidential. 

Dear  Sir:  Recent  investigations  by  this  office  sliow  tliat  national  banks  in 
various  sections  of  the  country  are  and  Iiave  been  cliarging  on  some  of  their 
loans — and  some  banljs  on  practically  all  of  their  loans — rates  of  interest  wliich 
are  not  only  forbidden,  even  by  special  contract,  under  the  laws  of  the  respec- 
tive States,  but  which  are  extortionate  and  oppressive  to  a  great  degree. 

This  office  considers  that  there  can  be  no  justification  for  such  disregard  of  the 
laws  against  usury  and  proposes  to  make  an  earnest  effort  to  require  national 
banks  to  limit  the  rates  of  interest  charged  by  them  to  the  rates  authorized 
by  law. 

Section  5197  of  the  Revised  Statutes  of  the  United  States  provides  that 
no  national  bank  shall  be  permitted  to  make  an  interest  charge  in  excess  of 
the  rate  authorized  by  the  laws  of  the  State  in  which  the  bank  is  located,  and 
that  where  there  is  no  State  limitation  the  interest  rate  shall  not  exceed  7  per 
cent  per  annum. 

If  the  national  banks  are  to  be  required  to  conform  strictly  to  State  laws  in 
the  matter  of  interest  chai-ges,  it  is  manifestly  right  that  the  State  banks,  with 
which  the  national  banks  compete,  should  also  be  required  to  limit  their  inter- 
est charges  to  the  rates  authorized  by  their  respective  States. 

This  office  has  under  consideration  the  desirability  of  requiring  all  national 
banks,  in  their  periodical  published  statements  of  condition,  to  state  tlie  num- 
ber and  the  aggregate  amount  of  loans  made  by  them  since  their  last  previous 
statement  upon  which  they  have  charged  or  are  charging  a  usurious  rate  of 
interest  or  discount ;  that  is  to  say,  rates  beyond  those  which  they  are  permitted 
to  charge  by  the  laws  of  the  respective  States ;  and  to  show  also  the  highest 
rate  in  excess  of  lawful  rates  which  they  may  have  charged  on  any  loan  in 
the  same  period. 

May  I  inquire  whether  it  will  be  agreeable  to  you  to  cooperate  with  this  office 
in  this  matter  and  to  require  the  State  banks  under  j'our  jurisdiction  in  tlieir 
published  statements  to  give  similar  information? 

That  you  may  better  appreciate  the  extent  to  which  usury  is  still  being 
practiced  by  banks  in  many  parts  of  the  country,  I  am  taking  the  liberty  of 
sending  you  with  this  a  copy  of  an  address  delivered  October  6,  1915,  by  the 
Comptroller  of  the  Currency  before  the  Kentucky  Banlcers'  Association,  in 
which  are  set  forth  some  of  the  results  developed  in  the  investigations  recently 
conducted  by  this  office  into  the  matter  of  excessive  rates  of  interest  charged 
by  national  banks  and  which  gives  some  striking  facts  in  this  connection. 
Faithfully,  yours, 

John  Skelton  Williasis, 
Comptroller  of  the  Currency. 

The  responses  to  this  letter  have  been  encouraging  and  there  is 
reason  to  believe  that  effective  cooperation  will  be  secured  on  the  part 
of  the  banking  departments  of  the  different  States  to  lessen  or  eradi- 
cate the  usurious  practices  in  banks,  both  National  and  State. 

CORRESPONDENCE    WITH    AMERICAN    BANKERS'    ASSOCIATION    CONCERNING 
USURIOUS    INTEREST    CHARGES    BY    NATIONAL   BANKS. 

The  executive  committee  of  the  national-bank  section  of  the  Ameri- 
can Bankers'  Association,  under  date  of  November  15,  1915,  wrote  the 
Comptroller  of  the  Currency  complaining  that  the  Comptroller's  state- 
ment in  his  letter  to  national  banks  of  October  27,  1915,  to  the  effect 
that  a  great  many  national  banks  had  grossly  violated  the  laws  against 
usury,  had  created  a  bad  impression  and  had  done  a  great  injustice 
to  the  great  majority  of  bankers,  and  the  committee  requested  the 
Comptroller  to  modify  and  correct  his  statements  on  this  subject. 
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The  Comptroller  thereupon  replied  as  follows : 

Office  of  the  Comptkoller  of  the  Curkency, 

Washington,  November  23,  1915. 
To  the  Executive  Committee 

OF  the  National  Bank  Section 

OF  THE  American  Bankers'  Association, 

Neiv  York  City. 

Gentlemen  :  Tour  letter  of  the  15th  instant  has  been  received  and  considered. 
You  inform  me  that  a  full  meeting  of  your  committee,  held  in  New  York  on 
the  12th  instant,  took  up  for  consideration  a  circular  letter  addressed  by  this 
office  under  date  of  October  27,  to  all  national  banks,  calling  the  attention  of 
the  banks  to  the  laws  against  usury  and  to  the  oaths  taken  by  national-bank 
directors  to  observe  the  statutes  of  the  United  States.  The  circular  letter  also 
stated  that  the  records  of  this  office  show  that  a  great  many  national  banks  have 
grossly  violated  the  usury  laws. 

You  inform  me  that  your  committee  unanimously  adopted  a  resolution  de- 
claring it  to  be  the  opinion  of  the  committee  that  the  usurious  practices  com- 
plained of  "  are  confined  only  to  some  sections  of  the  country  and  are  not  gen- 
eral," and  you  ask  this  office  "  to  make  such  modifications  and  corrections  of  the 
statements  embraced  in  that  letter  as  will  do  justice  to  the  great  number  of 
banks  which  have  not  violated  the  statutes  relating  to  rates  of  interest." 

My  statement  that  "  a  great  many  national  banks  have  grossly  violated  section 
5197,  United  States  Revised  Statutes,  against  usury,"  is  literally  true,  and  stands 
in  no  need  of  correction.  It  is  a  pleasure,  however,  to  me  to  be  able  to  state 
that  the  records  show  that  a  large  majority  of  the  national  banks  of  the  United 
States,  according  to  the  latest  reports,  are  keeping  their  interest  rates  within  the 
maximum  figures  permitted  by  law. 

I  was  sincerely  gratified  to  be  in  a  position  to  announce  in  a  public  address 
to  bankers,  a  few  weeks  ago,  tliat  a  majority  of  the  national  banks  were  obeying 
the  law  in  this  respect.  At  the  same  time,  there  are  a  great  many  national  banks 
which  have  violated  the  usury  law  in  the  past,  but  which,  I  am  confident,  will 
not  again  do  so,  now  that  the  provisions  of  this  law  have  been  made  plain  to 
their  oflicers  and  directors  and  tlieir  attention  called  to  their  oaths  of  office. 

As  the  records  of  this  office  show  that  more  tlian  1,200  national  banks,  includ- 
ing banlvs  in  41  States,  were  charging  on  some  of  their  loans,  as  late  as  Septem- 
ber 2,  1915,  12  per  cent  per  annum  interest  or  more  (and  in  numerous  cases 
more  than  60  per  cent),  it  can  hardly  be  claimed  that  the  charging  of  excessive 
rates  of  interest  is  confined  to  either  a  few  banks  or  a  few  localities.  In  27 
of  these  States,  embracing  approximately  60  per  cent  of  the  total  area  of  the 
continental  United  States,  exclusive  of  Alaska,  the  rate  of  12  per  cent  or  more 
is,  under  any  circumstances,  usurious. 

The  location  of  the  national  banks  charging  on  some  loans  12  per  cent  or 
more  was,  as  stated  in  my  recent  public  address  above  referred  to,  as  follows: 
Nine  in  New  "^ork  State,  6  in  Pennsylvania,  2  in  Maine,  3  in  Massachusetts, 
5  in  Virginia,  7  in  West  Virginia,  6  each  in  Florida  and  Louisiana,  66  in  Georgia, 
52  in  Alabama,  168  in  Texas,  7  in  Arkansas,  17  in  Kentucky,  28  in  Tennessee, 
4  in  Ohio,  8  in  Indiana,  40  in  Illinois,  7  in  Iowa,  19  in  Missouri,  69  in  North 
Dakota,  48  in  Soutli  Dakota,  21  in  Kansas,  46  in  Montana,  20  in  Wyoming, 
63  in  Colorado,  33  in  New  Mexico,  287  in  Oklahoma,  25  in  Washington,  40  in 
California,  45  in  Idaho,  18  in  Utah,  8  in  Nevada,  and  3  each  in  Michigan, 
Oregon,  North  Carolina,  and  Arizona.  In  New  Jersey,  District  of  Columbia, 
Nebraska,  Minnesota,  and  South  Carolina  only  two  banks  in  each  admitted 
charging  12  per  cent  or  higher,  and  only  one  in  Maryland. 

The  only  States  where  there  were  no  national  banks  which  admitted  under 
oath  in  their  statements  of  September  2,  1915,  that  they  were  charging  as  high 
as  12  per  cent  on  any  of  their  loans  were  Connecticut,  Delaware,  Mississippi, 
New  Hampshire,  Rhode  Island,  Vermont,  and  Wisconsin. 

In  Maine,  Massachusetts,  Rhode  Island,  New  York,  Pennsylvania,  Colorado, 
and  California  high  rates  may,  under  the  law,  be  charged  by  special  agreement. 
Tlie  only  other  States,  in  addition  to  the  foregoing  7  States,  in  which  rates  as 
high  as  12  per  cent  per  annum  may  be  charged,  even  by  written  contract,  ac- 
cording to  the  reports  recently  received  by  this  office  from  the  attorneys  general 
of  the  several  States,  are  Connecticut,  Montana,  South  Dakota,  Idaho,  Nevada, 
New  Mexico,  Washington,  Wyoming,  and  Utah,  and  wherever  in  these  States 
rates  in  excess  of  12  per  cent  are  charged,  they  are  usurious. 

Twelve  hundred  and  forty-seven  national  banks  in  36  States,  covering  75 
per  cent  of  the  total  area  of  the  continental  United  States,  exclusive  of  Alaska, 
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in  their  statements  of  September  2,  1915,  admitted  under  oath  that  they  were 
charging  on  some  of  their  loans  rates  in  excess  of  the  maximum  rates  per- 
missible, even  by  special  contract,  by  the  laws  of  their  own  States  or  of  the 
United  States.  The  penalty  for  the  charging  of  usury  in  several  States  is  a  fine 
or  imprisonment,  or  both. 

The  records  also  show  that  as  of  September  2,  1915,  1,022  national  banks  in 
25  States  were,  by  their  sworn  reports,  charging  an  average  of  not  less  than 
10  per  cent,  and  in  some  cases  IS  per  cent,  on  all  their  loans.  The  sworn 
statements  of  the  banks  in  one  particular  State  include  a  list  of  131  banks 
whose  maximum  rates  of  interest  ranged  from  15  to  24  per  cent;  67  banks 
whose  maximum  rate  was  between  25  and  60  per  cent;  22  banks  which  charged 
between  60  and  100  per  cent ;  and  26  banks  whose  maximum  rates  were  100 
per  cent  or  more. 

The  sworn  .reports  of  the  banks  also  show  that,  on  September  2,  1915,  2,743 
national  banks,  out  of  a  total  of  7,613,  being  more  than  36  per  cent  of  all  the 
national  banks  of  the  country,  were  charging  on  some  of  their  loans  10  per  cent 
per  annum  or  more — in  hundreds  of  banks  very  much  more. 

When  2,743  national  banks,  in  42  States,  covering  98  per  cent  of  the  total 
area  of  the  continental  United  States,  exclusive  of  Alaska,  admit  under  oath 
that  they  are  charging  10  per  cent  or  more  on  some  of  their  loans ;  and  when 
1,022  national  banks,  in  25  States,  which  include  74  per  cent  of  the  total  area 
of  the  continental  United  States,  exclusive  of  Alaska,  also  confess  that  they  have 
been  charging  on  an  average  anywhere  from  10  per  cent  to  18  per  cent  or  more 
on  all  of  their  loans,  is  it  not  flying  in  the  face  of  facts  to  suggest  that  the 
practice  is  confined  either  to  a  small  area  or  to  a  few  banks? 

It  is  also  worthy  of  note  that  a  majority  of  all  the  national  banks  in  21  States, 
including  over  65  per  cent  of  the  total  area  of  the  continental  United  States, 
exclusive  of  Alaska,  admit  that  they  are  charging  as  high  as  10  per  cent  on  some 
loans,  and  a  majority  of  all  the  national  banks  in  6  States,  whose  area  embraces 
more  than  one-fourth  of  the  territory  of  the  continental  United  States,  exclu- 
sive of  Alaska,  admit,  likewise,  under  oath,  that  they  have  been  charging  an 
average  of  10  per  cent  or  more  on  all  of  their  loans. 

Of  the  1,022  national  banks  which  certified  under  oath  that  they  were  re- 
ceiving an  average  of  10  per  cent  or  more  on  all  of  their  loans,  2  were  in  Illi- 
nois, 6  in  Minnesota,  2  in  Missouri,  23  in  Georgia,  6  in  Florida,  21  in  Alabama, 
2  in  Louisiana,  317  in  Texas,  17  in  Arkansas,  3  in  Tennessee,  90  in  North 
Dakota,  25  in  South  Dakota.  18  in  Nebraska,  5  in  Kansas,  38  in  IMontana,  14  in 
Wyoming,  37  in  Colorado,  25  in  New  Mexico,  300  in  Oklahoma,  12  in  Washing- 
ton, 10  in  Oregon,  13  in  California,  2  in  Utah,  1  in  Nevada,  and  33  banks  in 
Idaho. 

During  this  same  period,  while  so  many  national  banks  were  charging  exces- 
sive rates  to  customers,  the  Federal  reserve  banks  were  offering  money  freely 
to  the  national  banks  in  every  part  of  the  country  at  rates  varying  from  3^ 
to  5  per  cent,  according  to  the  class  of  paper  and  the  time  to  maturity.  There 
was  no  reason  why  sound,  well-managed  banks  in  any  section  could  not  have 
gotten  at  these  low  rates  all  the  money  required  to  supply  the  needs  of  cus- 
tomers, whether  farmers,  merchants,  or  manufacturers,  or  why  the  national 
banks  should  not  have  loaned  the  funds  to  their  customers  in  every  case  well 
within  the  rates  prescribed  by  law. 

Under  such  circumstances,  and  with  these  facts  before  you,  I  am  confident 
that  you  will  revise  your  opinion  that  this  office  has  done,  as  you  express  it,  "  a 
great  injustice  to  the  great  majority  of  bankers  throughout  the  country,"  in 
making  the  statement  in  my  circular  letter  of  October  27  that  "  the  sworn  state- 
ments of  condition  of  a  great  many  national  banks  show  that  section  5197, 
United  States  Revised  Statutes,  against  usury  has  been  grossly  violated  by 
these  banks." 

Concerning  your  statement  that  many  millions  of  dollars  of  money  are  being 
loaned  by  banks  at  less  than  the  legal  rates,  may  I  point  out  that  this  is  a  poor 
consolation  to  those  borrowers  who  have  been  charged  and  are  being  charged  in 
so  many  cases  from  3  to  10  times  the  legal  rate  permissible  under  the  laws  of 
the  different  States  and  imder  the  provisions  of  the  national  bank  act? 

The  facts  developed  in  the  investigation  recently  conducted  by  this  office  with 
reference  to  usury  have  suggested  the  desirability  of  requesting  national  banks 
to  print  hereafter  in  their  published  statements  of  condition  the  maximum  rates 
of  interest  charged  and  the  amount  of  money  which  they  may  be  lending  at  rates 
in  violation  of  section  5197,  United  States  Revised  Statutes,  relative  to  usury. 
If  this  is  done,  will  not  the  public  learn,  fairly  and  rightly,  which  banks,  in  the 
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matter  of  interest  charges,  are  conforming  to  the  law  and  which  are  not?  Such 
publication  could  do  no  injustice  to  any  bank  that  honestly  tries  to  keep  within 
the  laws  which  all  bank  directors  have  solemnly  pledged  themselves  to  observe. 

To  illustrate  the  unfairness  of  some  of  the  complaints  made  by  usurers  and 
which  reach  this  office,  let  me  take  this  occasion  to  call  attention  to  an  attack 
made  upon  the  Federal  Reserve  System  just  a  year  ago  by  a  certain  national 
bank,  which  denounced  the  6^  per  cent  rate  for  long-time  paper,  established  at 
the  outset  by  Federal  reserve  banks  (though  soon  reduced  to  5  per  cent),  as 
"  unreasonable,"  "  exacting,"  and  "  prohibitive,"  "  prejudicial  to  the  new  system," 
and  calculated  to  shake  "  confidence  "  in  the  "  members  of  the  Federal  Reserve 
Board." 

An  examination  of  the  complainant  bank,  which  this  office  promptly  caused 
to  be  made,  showed  that  this  bank,  with  assets  of  more  than  a  million  dollars, 
had  been  a  gross  violator  of  the  usury  laws ;  had  been  charging,  its  customers 
for  money  more  than  10  times  the  6^  per  cent  rate  which  it  characterized  as 
"  imreasonable,  exacting,  and  prohibitive,"  and  had  in  the  three  or  four  months 
preceding  its  complaint  made  more  than  400  loans  in  amounts  from  $50  to  over 
$10,000  each  on  which  it  had  exacted  rates  ranging  from  10  per  cent  to  100 
per  cent,  including  1  loan  of  $2,067  at  64  per  cent  and  another  for  $553  at  85 
per  cent. 

I  realize  that  a  great  many  banks,  including  some  of  the  greatest  banks  of 
the  country,  are  dealing  justly  with  their  customers  and  maintaining  the  wise 
policy  of  helping  in  the  expansion  of  business  and  the  guarding  of  its  safety. 
It  is  from  these  very  institutions  that  I  hope  for  aid,  both  by  example  and  in- 
fluence, in  repressing  the  practices  of  which  this  office  has  complained  and  in 
protecting  borrowers  against  oppression  and  the  banking  interests  generally 
against  public  anger,  provoked  by  the  offenses  of  a  minority  but  bestowed 
without  discrimination. 

I  hope  earnestly  we  may  work  together  to  impress  on  the  offending  banks, 
including  so  many  of  the  smaller  and  more  remote  banks,  the  principles  govern- 
ing the  great  number  of  the  most  successful  banks  at  the  centers  and  else- 
where that  consideration  for  the  customer  and  the  community  is  the  wisest 
possible  banking  and  the  most  certain  to  bring  large  and  permanent  success. 

I  am  certain  from  the  contents  of  your  letter  that  your  committee  had  no 
suspicion  of  the  real  facts  of  the  situation,  as  shown  by  the  records  in  this  office. 
I  invite  your  cooperation  in  the  effort  to  convince  the  managers  of  banks, 
especially  those  in  villages  and  towns,  that  it  is  as  much  to  their  own  interest 
and  that  of  the  country  to  help  the  farmers  and  small  struggling  manufacturers 
and  storekeepers  around  them  as  the  large  majority  of  the  big  banks  have  found 
it  to  be  to  their  advantage  to  use  their  powerful  resources  to  uphold  and  stimu- 
late the  vast  commercial  and  industrial  enterprises  which  contribute  so  greatly 
to  the  growth,  the  wealth,  and  the  prosperity  of  the  country. 

As  I  am  advised  that  your  letter  to  me  of  November  15  was  given  to  the  press, 
I  am  sure  you  will  appreciate  the  propriety  of  my  making  public  this  reply. 
Respectfully,  yours, 

John  Sket.ton  Williams, 
Comptroller  of  the  Currency. 

Attention  is  called  to  three  maps  ■which  are  printed  at  the  con- 
clusion of  this  report  as  Exhibits  U,  Y,  and  W,  showing  graphically 
the  States  in  which  usury  prevails,  the  number  of  national  banks 
which  Avere  charging  usurious  rates  of  interest  in  each  State,  and  the 
number  of  national  banks  in  each  State  charging  12  per  cent  per 
annum  or  more;  also  indicating  the  States  in  which  there  are  no 
limitations  upon  the  rates  of  interest  which  may  be  charged;  also 
showing  the  number  of  national  banks  in  each  State  charging  an 
average  of  10  per  cent  per  annum  oq  all  of  their  loans. 

OBLIGATION    OF   BANK    DIRECTORS   TO    OBEY   THE   LAAV. 

It  is  not  discretionary  with  this  office  as  to  whether  a  national-bank 
director  shall  execute  his  oath  of  office,  in  which  he  pledges  himself  to 
obey  the  provisions  of  the  national-bank  act.  Section  5147  of  the 
United  States  Revised  Statutes  provides  as  follows : 
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Each  director,  wlien  appointed  or  elected,  sliall  talie  an  oatli  tliat  he  will,  so 
far  as  the  duty  devolves  on  him,  diligently  and  honestly  administer  the  affairs 
of  such  association,  and  will  not  knowingly  violate,  or  willingly  permit  to  be 
violated,  any  of  the  provisions  of  this  title,  and  that  he  is  the  owner  in  good 
faith  and  in  his  own  right  of  the  number  of  shares  of  stock  required  by  this 
title  subscribed  by  him  or  standing  in  his  name  on  the  books  of  the  associa- 
tion, and  that  the  same  is  not  hypothecated  or  in  any  way  pledged  as  security 
for  any  loan  or  debt.  Such  oath,  subscribed  by  the  director  making  it  and  cer- 
tified by  the  officer  before  whom  it  is  taken,  shall  be  immediately  transmitted  to 
the  Comptroller  of  the  Currency,  and  shall  be  filed  and  preserved  in  his  office. 

The  prohibition  against  usury  as  it  relates  to  national  banks  is 
found  in  section  5197,  United  States  Eevised  Statutes,  and  is  as 
follows : 

Any  association  may  take,  receive,  reserve,  and  charge  on  any  loan  or  discount 
made,  or  upon  any  note,  bill  of  exchange,  or  other  evidences  of  debt,  interest  at 
the  rate  allowed  by  the  laws  of  the  State,  Territory,  or  District  where  the  bank 
is  located,  and  no  more,  except  that  where  by  the  laws  of  any  State  a  different 
rate  is  limited  for  banks  of  issue  organized  under  State  laws  the  rate  so  lim- 
ited shall  be  allowed  for  associations  organized  or  existing  in  any  such  State 
under  this  title.  When  no  rate  is  fixed  by  the  laws  of  the  State  or  Territory  or 
District,  the  bank  may  take,  receive,  reserve,  or  charge  a  rate  not  exceeding  7 
per  cent,  and  such  interest  may  be  taken  in  advance,  reckoning  the  days  for 
which  the  note,  bill,  or  other  evidence  of  debt  has  to  run.  And  the  purchase,  dis- 
count, or  sale  of  a  bona  fide  bill  of  exchange,  payable  at  another  place  than  the 
place  of  such  purchase,  discount,  or  sale,  at  not  more  than  the  current  rate  of 
exchange  for  sight  drafts  in  addition  to  the  interest  shall  not  be  considered  as 
taking  or  receiving  a  greater  rate  of  interest. 

USURY. 

As  the  action  against  the  offending  bank  must  be  brought  by  the 
customer  who  has  paid  the  usurious  interest,  suits  are  brought  rarely. 
The  customer  who  borrows  at  these  unlawful  rates  is  afraid  to  bring 
suit  for  the  recovery  of  the  money  improperly  taken  from  him,  realiz- 
ing that  he  may  be  blacklisted  by  the  banks,  and  however  great  his 
need  may  be  at  some  future  time  he  would  be  unable  to  secure  further 
loans. 

AMENDMENT  TO  PROVIDE  THAT  SUITS  AGAINST  USURERS  BE  BROUGHT  BY 
DEPARTMENT  OF  JUSTICE. 

If  there  should  be  an  amendment  to  the  national-bank  act  authoriz- 
ing and  directing  the  Department  of  Justice  to  bring  suit  against 
usurers  upon  information  furnished  either  through  the  Comptroller 
of  the  Currency  or  through  other  sources,  the  practice  of  usury  in  all 
the  national  banks  throughout  the  country  can  be  stopped. 

I  therefore  earnestly  recommend  to  the  present  Congress  the 
passage  of  such  a  law. 

DIGEST  OF  THE  USURY  LAWS  OF  THE  STATES. 

The  Solicitor  of  the  Treasury  has  prepared  a  digest  of  the  usury 
laws  of  all  the  States,  showing  the  legal  rate  in  each  State,  the  rate 
permitted  by  special  contract,  and  the  penalties  for  the  violation  of 
these  laws,  which  is  printed  as  Exhibit  T. 
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To  Prevent  Bank  Failures. 

The  establishment  of  the  Federal  reserve  banks  makes  it  practically 
impossible  for  any  national  bank  operating  in  accordance  with  the 
provisions  of  the  national  bank  act  and  managed  with  ordinary 
honesty,  intelligence,  and  efficienc}^  to  fail.  Banks  nearly  always  are 
broken,  not  by  the  failure  of  customers  to  whom  they  have  lent 
money,  not  by  bank  robbers  who  have  come  from  the  outside,  but  by 
the  tying  up  or  dissipation  of  the  banks'  funds  through  loans  to  their 
own  officers  and  directors,  or  to  interests  allied  with  or  controlled 
by  those  officers  and  directors,  or  else  bj^  direct  defalcations  and  em- 
bezzlements by  trusted  officers.  If  these  evils  are  remedied — and 
they  can  be  remedied  if  certain  simple  and  much  needed  amendments 
can  be  secured  to  the  national  bank  act — failures  among  national 
banks  can  be  reduced  to  a  negligible  number,  or  be  absolutely 
eliminated. 

OTHER   amendments   RECOMMENDED    TO    NATIONAL   BANK    ACT. 

Therefore,  for  the  protection  and  benefit  of  the  depositors  and 
shareholders  of  national  banks,  and  also  in  the  interest  of  their 
customers  and  the  communities  dependent  upon  these  banks  for  the 
banking  facilities  necessary  for  their  growth  and  prosperity,  I 
further  recommend  that  amendments  be  adopted  to  the  national- 
bank  act  to  provide  that : 

TO   PROHIBIT   OFFICERS    OF   BANKS   FROM    BORROWING   FROM    THEIR   OWN    BANKS. 

First.  The  officers  of  a  national  bank  be  prohibited  from  borrowing 
funds  of  the  banks  by  which  they  are  employed. 

TO  PREVENT   LOANS   TO   DIRECTORS   EXCEPT    WITH   THE   APPROVAL   OF   THE   BOARD. 

Second.  No  loan  be  made  by  any  national  bank  to  any  of  its  direc- 
tors or  to  a  firm  in  which  a  director  may  be  a  partner  without  formal 
authority  of  the  board  of  directors  of  the  bank. 

TO  REQUIRE  OFFICEKS  AND  EMPLOYEES  TO  GIVE  SURETY  BONDS. 

Third.  All  officers  of  a  national  bank  having  the  custody  of  its 
funds,  money,  or  securities,  and  all  officers,  tellers,  or  other  employees 
of  the  bank  engaged  in  the  handling  of  its  money  shall  furnish 
surety  bonds,  preferably  the  bonds  of  an  established  surety  company. 

TO  LIMIT  DIRECT   AND   INDIRECT  LOANS   TO   ONE   INDIVIDUAL,   FIRM,    OR   CORPORATION. 

Fourth.  A  conservative  and  proper  limitation  be  placed  upon  the 
aggregate  amount  of  money  any  one  person,  company,  corpora- 
tion, or  firm  may  obtain  from  a  national  bank  through  the  discount- 
ing of  commercial  paper  and  bills  of  exchange.  The  limitation  of 
10  per  cent  of  the  capital  and  surplus  does  not  apply  to  "  bills  of  ex- 
change drawn  in  good  faith  against  actually  existing  values  and  the 
discount  of  commercial  or  business  paper  actually  owned  by  the  person 
negotiating  the  same."     It  is  suggested  that  the  aggregate  liability 
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of  any  person,  company,  corporation,  or  firm  on  loans  on  commercial 
paper  or  bills  of  exchange  should  in  no  event  exceed  25  per  cent  of 
the  capital  and  surplus  of  the  bank.  It  is  recommended  also  that  a 
specific  penalty  be  provided  for  the  violations  of  section  5200, 
enforceable  against  the  officers  and  directors  of  the  bank  responsible 
for  the  violation  in  addition  to  the  statutory  penalty  for  forfeiture 
of  charter  for  violation  of  the  national-bank  act. 

TO  PEEN-ENT  OR  LIMIT  OVEHDRAFTS. 

Fifth.  The  laws  of  the  respective  States  in  regard  to  overdrafts 
be  made  applicable  to  national  banks,  and  that  the  individual  liability 
prescribed  by  section  5239,  United  States  Eevised  Statutes,  shall  be 
made  applicable  to  any  violations  of  this  provision,  and  also  that 
the  officers  of  the  national  bank  shall  be  required  to  bring  before  the 
directors,  in  writing,  at  each  directors'  meeting,  a  list  of  all  over- 
drafts made  since  the  previous  meeting  of  the  board. 

TO  REQUIRE  CERTIFICATES  OF  DEPOSIT  TO  BE  SIGNED  BY  TWO  OFFICERS. 

Sixth.  All  certificates  of  deposit  must  be  signed  by  two  officers  of 
the  bank,  and  a  penalty  provided  for  the  issue  of  any  such  certificate 
not  signed  by  two  officers. 

TO  PREVENT  ERASURES   ON  THE  BOOKS  OF  A  BANK. 

Seventh.  To  forbid  any  officer  or  employee  of  a  national  bank 
from  erasing  or  causing  to  be  erased  or  removed,  either  by  acid  or 
abrasion,  any  entries  on  the  books  of  any  national  bank.  Where 
entries  have  been  made  inadvertently  or  erroneously  and  it  is  desired 
to  correct  them,  they  should  be  canceled  by  having  three  lines  drawn 
across  them  in  black  or  red  ink  in  such  a  manner  as  to  indicate  its 
cancellation,  but  not  to  make  it  impossible  to  decipher  the  original 
entry. 

National  banks  have  suffered  serious  losses  from  erasures  and 
changed  entries  by  dishonest  bookkeepers  and  officers  to  conceal  or  to 
falsify  transactions. 

TO  LISriT  INTEREST  PAID  ON  DEPOSITS. 

Eighth.  The  rates  of  interest  which  any  national  bank  may  pay  on 
its  deposits  shall  not  exceed  4  per  cent  per  annum  unless  the  highest 
rate  for  time  paper  fixed  by  the  Federal  reserve  bank  of  the  district 
shall  be  more  than  4  per  cent,  in  which  event  the  rate  of  interest  that 
may  be  paid  may  equal  but  not  exceed  such  discount  rate  charged  at 
that  time  by  the  Federal  reserve  bank  of  the  district:  Provided,  hoic- 
ever,  that  if  the  laws  of  a  State  fix  the  maximum  rate  of  interest 
that  may  be  allowed  on  bank  deposits,  the  rate  so  fixed  for  State  banks 
be  applicable  also  to  national  banks  in  that  State. 

TO   AUTHORIZE   NATIONAL  BANKS   TO  ESTABLISH   BRANCHES   IN   THE  UNITED    STATES. 

Ninth.  National  banks,  with  the  approval  of  the  Comptroller  of  the 
Currency,  shall  be  allowed  to  establish  and  maintain  branches  within 
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certain  limits,  for  example,  within  city  or  county  lines,  but  not  with- 
out the  boundaries  of  the  State  in  which  the  parent  bank  may  be 
located,  and  if  such  State  be  partly  within  one  Federal  reserve  district 
and  partly  in  another  Federal  reserve  district  such  branches  shall  be 
established  only  in  tliat  portion  of  the  State  which  is  in  the  same 
Federal  reserve  district  as  the  parent  bank.  No  national  bank  to  be 
permitted,  however,  in  this  country,  to  have  more  than  12  branches. 
The  capital  of  the  paient  bank  to  be  increased,  with  the  establishment 
of  each  branch  in  the  town  in  which  the  bank  is  located,  in  an  amount 
equal  to  not  less  than  50  per  cent  of  the  minimum  capital  which  would 
be  required  for  the  organization  of  a  national  bank  in  the  city  wherein 
the  parent  bank  is  located,  and  the  capital  of  the  parent  bank  shall  be 
increased  with  the  establishment  of  each  branch  outside  the  city  wiiere 
the  parent  bank  is  located  in  an  amount  equal  to  the  capital  now  re- 
quired by  the  national-bank  act  for  the  organization  of  a  national 
bank  in  the  place  where  the  proposed  branch  is  to  be  located. 

TO  PEUMIT   BRANCH   BANKS   IN    AI-ASKA   AND   INSLTLAR   POSSESSIONS. 

Tenth.  National  banks  be  permitted  to  establish  branches  in  Alaska 
and  in  the  insular  possessions  of  the  United  States. 

TO  AUTHORIZE  MINIMUJI   INTKIIEST  CHARGES   FOR   SMATX  LOANS. 

Eleventh.  Section  5197,  United  States  Revised  Statutes,  be  so 
amended  as  to  authorize  a  national  bank  to  make  a  minimum  charge 
of  25  cents  on  any  loan,  even  though  that  charge  miglit  exceed  the 
legal  rate  authorized  by  laAV.  The  amendment  should  be  so  framed, 
howeA'er,  as  to  make  it  impracticable  for  a  bank  to  evade  the  intent 
of  the  laAV  by  requiring  customers  to  make  a  multitude  of  small  notes 
and  then  charge  25  cents  for  each  note. 

Such  an  evasion  of  the  law  against  usury  might,  perhaps,  be  pre- 
vented by  providing  that  if  a  minimum  charge  of  25  cents  shall  have 
been  made  to  a  customer  on  any  particular  da}^,  and  this  charge  shall 
be  in  excess  of  the  legal  rate  of  interest,  no  similar  minimum  charge 
shall  be  made  the  same  day  to  the  same  customer  on  any  other  note, 
if  in  excess  of  the  legal  rate.  This  would  prevent  a  bank  from  re- 
quiring a  customer  who  might  want  to  borrow  $100  for  30  days  from 
giving  20  notes  for  $5  each,  to  be  charged  25  cents  on  each  note, 
which  would  amount  to  $5,  or  60  per  cent  per  annum  for  the  ac- 
commodation. 

TO    AUTHORIZE    THE    COMPTROLLER    TO    BRING    PROCEEDINGS    AGAINST    DIRECTORS    FOR 
LOSSES   SUSTAINED  BY  BANK  THROLTGH   VIOLATION   OF   THE  NATIONAL-BANK  ACT. 

Twelfth.  The  Comptroller  of  the  Currency  be  authorized  to  bring 
proceedings  against  directors  of  a  national  bank  for  losses  sustained 
by  the  bank  through  violations  of  the  provisions  of  the  national- 
bank  act  or  the  Federal  reserve  act. 

Section  5239,  United  States  Revised  Statutes,  provides  as  follows: 

If  the  directors  of  any  national  banlving  association  shall  knowingly  violate, 
or  knowingly  permit  any  of  the  officers,  agents,  or  servants  of  the  association  to 
violate,  any  of  the  provisions  of  this  title,  all  the  rights,  privileges,  and  fran- 
chises of  the  association  shall  be  thereby  forfeited.  Such  violations  shall,  how- 
ever, be  determined  and  adjudged  by  a  proper  circuit,  district,  or  Territorial 
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court  of  the  United  States,  iu  a  suit  brouglit  for  that  purpose  by  the  Comptroller 
of  the  Currency,  in  his  own  name,  before  tlie  association  shall  be  declared  dis- 
solved. And  in  cases  of  such  violation  every  director  who  participated  in  or 
assented  to  the  same  shall  be  held  liable  in  his  personal  and  individual  capacity 
for  all  damages  which  the  association,  its  shareholders,  or  any  other  person 
shall  have  sustained  in  consequence  of  such  violation. 

Banks  often  have  sustained  large  losses  as  a  result  of  the  willful 
and  persistent  disregard  by  its  directors  of  the  clear  provisions  of  the 
national  bank  act.  These  losses,  resulting  from  violation  of  the  law 
by  directors,  fall  upon  the  stockholders.  The  directors  who  have 
occasioned  these  losses  by  involving  the  bank  in  unlawful  transac- 
tions to  facilitate  or  promote  schemes  or  enterprises  in  which  the 
directors  may  be  concerned,  are  found  sometimes  to  be  holders  or 
owners  of  but  a  few  shares  of  the  stock  of  the  bank  the  affairs  of 
Avhich  they  are  directing  and  the  funds  of  which  they  frequently 
have  tied  up  in  the  promotion  of  their  own  private  schemes.  Very 
often  stockholders  never  are  informed  of  the  losses  the  bank  has 
suffered  through  these  irregular  transactions.  It  is  the  practice  of 
many  banks  to  keep  their  transactions  from  shareholders,  especially 
those  transactions  which  haA'e  resulted  in  losses.  Thousands  of 
banks  give  stockholders,  at  the  close  of  each  fiscal  3^ear,  little  or  no 
information  of  the  sources  of  the  earnings  and  the  details  of  the  dis- 
bursements and  losses. 

Even  when  shareholders  have  knowledge  of  the  losses  incurred 
through  violations  of  the  law  by  the  officers  or  directors  of  the  bank, 
should  they  proceed  to  bring  suit  against  the  unfaithful  directors  for 
the  benefit  of  themselves  and  their  fellow  shareholders,  such  action 
might  precipitate  a  run  upon  the  bank  and  result  in  suspension  or 
unnecessary  loss.  Experience  has  shown  that  losses  occurring  from 
faults  or  improprieties  of  directors  usually  are  charged  to  "  profit 
and  loss  "  account  by  the  guilty  directors  themselves,  and  the  stock- 
holders never  are  apprised  of  the  results  of  the  mismanagement. 
The  evil  effects  of  the  wrongdoing  fall  upon  the  innocent  stock- 
holders and  the  wrongdoers  escape. 

RESTITUTION   BY   DIRECTORS   FOR    LOSSES    CAUSED   BY   UNLAWFUL 
INVESTMENTS. 

During  the  past  j^ear  this  office  has  made  special  effort  to  prevent 
the  losses  sustained  by  national  banks  through  the  ultra  vires  or  un- 
lawful investments  made  by  and  with  the  approval  of  the  directors 
from  falling  upon  innocent  shareholders,  and  to  require  directors 
responsible  for  such  losses  to  restore  to  the  banks  the  amount  of  losses 
so  incurred. 

These  efforts  have  been,  to  a  certain  extent,  successful,  as  will  be 
seen  from  the  instances  following,  but  the  work  of  preventing  such 
violations  of  the  law  in  the  future  and  of  securing  full  restoration 
for  injured  stockholders  will  be  facilitated  greatly  if  the  amendments 
to  the  national  bank  act  herein  recommended  should  be  adopted  by 
Congress. 

In  February,  1905,  a  certain  large  national  bank  in  New  York 
subscribed  to  a  $2,000,000  participation  in  a  syndicate  organized  by 
a  well-known  firm  of  bankers  for  the  purchase  of  stock  in  a  Chicago 
city  railway  company.    Fourteen  months  before  the  bank  made  this 
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investment  it  had  been  warned  in  a  letter  from  the  Comptroller's 
Office  that — 

National  banks  are  prohibited  by  law  from  purchasing  stock  of  other  corpora- 
tions as  an  investment. 

Prior  to  that  time  the  attention  of  the  bank  had  been  called  to  a 
decision  of  the  Supreme  Court  of  the  United  States  to  the  effect 
that— 

The  power  to  purchase  or  deal  in  stock  of  another  corporation  is  not  expressly 
conferred  upon  national  banks,  nor  is  it  an  act  which  may  be  exercised  as  in- 
cidental to  the  powers  expressly  conferred.  A  dealing  in  stocks  is  consequently 
an  ultra  vires  act,  and  being  such,  it  is  without  efficacy. 

About  a  year  after  the  bank  had  made  this  syndicate  investment  in 
the  stock  of  the  Chicago  street  railway  the  Comptroller's  Office  wrote 
to  the  bank  as  follows,  relative  to  certain  stocks  held  at  that  time  by 
the  bank : 

You  are  again  reminded  that  a  national  bank  can  not  lawfully  make  invest- 
ments in  the  stocks  of  other  corporations.  The  stock  so  held  should  therefore 
be  disposed  of  without  unnecessary  delay. 

Upon  a  number  of  subsequent  occasions  the  bank  was  notified  for- 
mally and  instructed  to  dispose  of  all  stocks  held  by  it,  and  its  atten- 
tion was  called  to  its  unlawful  or  ^dty^a  vires  transactions. 

The  Chicago  Street  Eailway  Syndicate  had  proved  a  failure,  and 
the  securities  and  cash  distributed  to  the  subscribers  to  the  syndicate 
upon  its  dissolution  were  worth  much  less  than  the  amount  originally 
paid. 

It  was  ascertained  that  the  cash  and  stocks  received  by  the  national 
bank  referred  to,  in  the  final  distribution,  amounted  in  value  to  ap- 
proximately $1,000,000  less  than  the  original  cost  with  a  proper  al- 
lowance for  interest. 

Thereupon  the  Comptroller  of  the  Currency  wrote  to  the  national 
bank  in  question  on  December  31,  1914,  in  part  as  follows: 

You  were,  of  course,  aware  that  in  taking  a  participation  in  this  so-called 
stock  "  syndicate  "  you  were  simply  buying  an  undivided  interest  in  so  much 
stock,  which  was  tied  up  in  a  syndicate  agreement,  and  the  fact  that  you  hoped 
or  supposed  that  at  some  future  date  this  stock  might  be  exchanged  for  bonds 
or  other  securities  is  hardly  an  extenuation  of  your  offense  in  so  disregarding 
the  provisions  of  the  national-bank  act  and  the  instructions  of  this  ofllce. 

This  oflice  again  hereby  notifies  you  to  call  upon  your  directors  (to  whom 
your  stockholders  had  intrusted  the  management  of  your  institution)  who  are 
responsible  for  the  loss  which  your  bank  has  sustained  thi'ough  this  transaction, 
entered  into  unlawfully  and  directly  contrary  to  the  instructions  which  had 
been  given  you  by  this  office,  to  make  good  to  your  bank  at  once  the  losses  which 
this  transaction  has  involved,  and  if  they  decline  to  do  so  you  are  directed  to 
have  suits  brought  against  them,  without  further  delay,  for  the  recovery  of 
the  funds  of  the  bank  thus  dissipated. 

You  are  requested  to  bring  this  subject  before  your  board  of  directors  without 
delay,  and  to  inform  this  office  promptly  whether  or  not  these  instructions  will 
be  carried  out. 

The  bank  expostulated  against  the  demand  which  this  office  made 
upon  it,  and  its  president  (who  was  not  its  president  at  the  time  the 
transaction  was  made,  in  1905)  stated  that  the  man  who  was  president 
at  the  time  the  bank  made  the  subscription  had  informed  him  that,  to 
the  best  of  his  recollection,  but  two  directors  of  the  bank  knew  of 
the  transaction  when  it  was  made,  or  for  a  long  time  thereafter; 
that  no  other  directors  were  cognizant  of  or  participated  in  the 
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making  of  the  bank's  subscription  of  $2,000,000.  One  of  these  two 
directors,  he  stated,  ^vas  the  man  who  was  president  of  the  bank  at 
the  time  the  subscription  was  made  and  the  other  man  was 
another  director,  since  deceased,  the  head  of  the  banking  firm  which 
liad  organized  the  S3^ndicate. 

In  explanation  of  the  alleged  ignorance  of  the  other  directors  as  to 
this  transaction,  the  bank  stated  that- 

The  fact  that  this  syndicate  participation  was  not  reported  to  the  board  was 
not  singular  or  unusual,  for  the  practice  of  making  a  detailed  report  to  the 
board  of  purchases  and  sales  of  securities  or  of  loans  or  discounts  or  of  partici- 
pations in  bond  syndicates  was  not  inaugurated  until     *     *     *     early  in  1911. 

The  bank  gave  assurances  to  the  Comptroller's  Office  that  it  had 
long  since  ceased  the  purchase  of  stocks,  and  was  endeavoring  to 
comply  faithfully  with  the  provisions  of  the  national-bank  act.  The 
bank  argued  that,  because  of  the  lapse  of  time,  the  possible  inter- 
position of  the  statute  of  limitations,  the  many  changes  which  had 
taken  place  in  the  composition  of  its  board  of  directors,  and  the 
death  of  other  directors,  there  were  serious  doubts  whether  it  would 
be  possible  to  recover  from  directors  the  losses  which  the  bank  had 
sustained  from  the  investment  of  about  $2,000,000  of  funds  in  the 
Chicago  Street  Railway  Syndicate  in  the  early  part  of  1905,  and 
prayed  for  the  withdrawal  of  the  requests  which  this  office  had  made 
in  its  letter  of  December  31  relative  to  the  institution  of  suits  against 
directors. 

The  bank  also  asserted  that,  whilst  it  seemed  clear  that  suits  could 
be  brought  by  shareholders  against  the  offending  directors,  there 
were  questions  as  to  the  authority  of  the  Comptroller's  Office  to 
require  the  bank  itself  to  institute  or  insist  upon  such  suits  against 
directors. 

After  a  number  of  conferences,  counsel  for  the  bank  advised  the 
Comptroller  that  if  this  office  would  not  insist  upon  having  the  bank 
bring  the  suits,  as  requested  in  the  Comptroller's  letter  of  December 
31,  the  directors,  or  certain  of  them,  would  agree  to  relieve  the  bank 
of  the  shares  of  stock  unlawfully  held,  paying  for  these  remaining 
shares  (which  were  estimated  to  have  a  market  value  of  $250,000)  the 
the  sum  of  $750,000,  thus  restoring  to  the  bank  $500,000  of  the 
estimated  loss  of  about  $1,000,000. 

After  full  consideration  of  the  case  it  was  decided  that,  under  the 
circumstances,  such  an  adjustment,  which  was  equivalent  to  restor- 
ing to  the  bank  approximately  50  per  cent  of  the  total  loss,  should 
not  be  refused,  and  this  office  accordingly  notified  the  bank  that  it 
would  not  insist  that  the  instructions  contained  in  the  Comptroller's 
letter  of  December  31,  relative  to  suits  against  the  individual  direc- 
tors, be  further  considered  if  the  sum  of  $750,000  should  be  paid  to 
the  bank  for  the  stocks  whose  value  was  estimated  at  that  time  to 
be  only  $250,000. 

As  a  result  of  this  settlement  the  bank  was  enabled  to  collect  from 
its  directors  personally,  for  losses  incurred  on  account  of  shares 
unlawfully  purchased,  the  sum  of  approximately  $500,000,  and  the 
shareholders  of  the  bank  were  accordingly  benefited  to  that  extent  by 
the  adjustment. 

Another  national  bank  in  New  York,  which  had  been  a  subscriber  to 
the  Chicago  Street  Railway  Syndicate  to  the  extent  of  $100,000,  had 
sustained  losses  in  proportion  to  those  sustained  by  the  national  bank 
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first  mentioned  on  its  larger  subscription.  Directors  of  this  other 
national  bank,  upon  receipt  of  warning  from  the  Comptroller's  Office, 
settled  with  their  bank  on  the  same  basis  upon  which  the  directors  of 
the  national  bank  which  had  made  the  larger  subscription  had  settled 
with  the  latter  bank. 

A  third  national  bank  in  New  York  had  been  a  subscriber  to 
$50,000  in  the  same  syndicate,  and  the  directors  of  that  bank  per- 
sonally made  good  to  the  bank  the  entire  amount  of  the  loss  sustained 
by  its  ultra  vires  investment  in  the  Chicago  syndicate,  its  officers 
stating  that  this  had  been  the  first  time  in  its  history  that  this  bank 
had  ever  made  an  investment  of  this  character. 

Certain  other  national  banks  have  taken  up  with  their  directors 
the  matter  of  making  good  losses  sustained  through  unlawful  or 
ultra  vires  investments,  and  settlements  are  now  pending. 

NEGLIGENCE  AND  DISREGARD  OF  LAW  RV  DIRECTORS  ENDANGER  BANKS. 

Many  banks  have  sustained  serious  losses  and  some  have  been  com- 
pletely wrecked  through  the  persistent  disregard  by  their  officers 
and  directors  of  the  clear  provisions  of  the  national-bank  act. 

Repeated  remonstrances  by  this  office  frequently  have  been  disre- 
garded and  found  to  be  ineffectual,  and  suggestions  that  incompetent 
and  unworthy  officers  be  removed  are  unheeded,  sometimes  because 
these  unworthy  officers  have  held  a  majority  of  the  shares  of  the  bank, 
the  stock  apparently  owned,  however,  in  many  cases  being  pledged  or 
hypothecated  with  other  national  banks,  the  lenders  being  unadvised 
as  to  the  reckless  methods  of  the  banker  upon  whose  shares  they  have 
made  the  advances.  Many  a  bank  which  has  been  wrecked  could 
haA'e  been  saved  from  ruin  if  the  dangerous  and  unscrupulous  ele- 
ments had  been  eliminated  in  time  from  its  management.  This  office 
is  prepared  to  cite  many  instances  in  support  of  this  statement. 

DIRECTORS   SHOULD   SERVE   BY   TURN    ON   EXECUTIVE   COMMITTEE. 

In  many  national  banks  throughout  the  country  the  board  of 
directors  meets  weekly  or  oftener,  and  the  business  of  the  bank  is 
brought  before  the  full  board.  In  many  other  cases,  however,  the 
banks  are  practically  being  run  by  a  standing  committee;  and  those- 
directors  who  are  not  members  of  this  committee  have  little  or  no 
knowledge  as  to  the  operations  and  real  condition  of  the  bank. 

In  its  sworn  report  one  large  bank  in  one  of  the  central  reserve 
cities  gives  the  names  of  16  directors  no  one  of  whom  has  served  on 
its  executive  or  finance  committee  in  the  past  five  years. 

The  records  of  this  office  show  that  many  bank  failures  could 
have  been  avoided  if  directors  had  been  kept  informed  as  to  the 
transactions  of  the  bank.  It  is  obvious  that  where  banks  are  prac- 
tically run  by  executive  or  finance  committees  all  members  of  the 
board  should  be  required  to  serve  in  turn,  for  periods  to  be  agreed 
on,  on  such  committees,  so  that  all  members  or  the  board  may  be- 
come members  of  these  committees  not  less  frequently  than  every 
two  years. 

It  is  important  that  in  cases  where  the  directors  do  not  keep  in- 
formed as  to  the  operations  of  the  bank,  the  members  of  the  executive 
or  finance  committee  in  any  event  should  be  posted. 
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Renewal  of  Recommendations  Made  in  Previous  Report  as 

TO  Amendments. 

I  also  beg  leave  to  repeat  for  the  reasons  therein  set  forth  the  recom- 
mendations contained  in  the  annual  report  of  the  Comptroller  of  the 
Currency  for  1914  concerning  amendments  to  the  national-bank  act, 
as  follows : 

AUTHORITY  FOR  REMOVAL  OF  DIRECTORS   GUII-TY  OF  PERSISTENT  VIOLATIONS   OF  THE 

NATIONAL-BANK  ACT. 

To  empower  the  Comptroller  of  the  Currency,  with  the  approval 
of  the  Secretary  of  the  Treasury,  to  require  the  removal  of  a  direc- 
tor or  directors  or  any  officer  of  a  bank  guilty  of  the  violation  of  any 
of  the  more  important  provisions  of  the  act,  and  to  direct  that  suit  be 
brought  in  the  name  of  the  bank  against  such  director  or  directors, 
after  they  cease  to  be  connected  with  the  bank,  for  losses  sustained  by 
their  malfeasance  or  misfeasance  in  office. 

PROVISION   FOE   CONSOLIDATION   OF   NATIONAL  BANKS. 

To  authorize  the  actual  consolidation  of  national  banks  along  lines 
which  would  eliminate  the  embarrassments  which  arise  imder  the 
present  method  of  bringing  about  the  consolidation  of  banks  and 
which  involve  the  liquidation  of  one  of  the  banks. 

STANDARDIZATION   OF  BY-LAWS. 

To  authorize  the  standardization  of  by-laws  of  national  banks. 

PREVENT  DELAYS  IN  TAKING  DIRECTORS'  OATHS. 

To  provide  that  if  a  director  when  elected  does  not  qualify  and 
forward  his  oath  to  the  Comptroller  within  30  days  after  his  election 
a  vacancy  shall  be  declared  immediately,  to  be  filled  by  the  remaining 
directors,  as  provided  by  section  5148,  United  States  Revised  Stat- 
utes, and  the  derelict  director  be  ineligible  for  reelection  as  director 
for  that  year. 

RECHABTEEED   BANKS    SHOULD  BE   ALLOWED   TO   USE  BANK-NOTE  PLATES   OF   ORIGINAL 

BANK. 

That  rechartered  national  banks  be  authorized  to  continue  the  use 
of  the  old  bank-note  plates.  The  repeal  of  the  act  of  July  12,  1882, 
to  that  extent  is  recommended,  as  its  enforcement  merely  subjects 
both  the  banks  and  the  Government  to  needless  expense. 

The  rechartered  banks  also  should  be  permitted  to  utilize  the  notes 
of  the  original  bank  which  may  have  been  prepared  by  the  Bureau  of 
Engraving  and  Printing,  with  the  proviso  that  these  notes  shall  be 
given  a  mark  of  identification,  to  distinguish  them  from  the  notes 
issued  prior  to  the  rechartering  of  the  bank,  the  old  plates  also  to  be 
given  an  appropriate  mark  of  identification.  Because  of  the  present 
provisions  of  the  law  $8,025,350  of  unissued  currency  belonging  to 
banks  whose  charters  were  renewed  was  destroyed  during  the  fiscal 
year  ending  October  31, 1915. 
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KEMOVE  LIMITATION  ON  DENOMINATION   OF  NATIONAL-BANK   NOTES. 

To  remove  the  limitation  which  restricts  the  amount  of  circulating 
notes  in  the  denomination  of  $5  to  one-third  of  the  total  circulation 
issued  by  each  national  bank.  It  is  recommended  that  the  proportion 
of  notes  of  each  particular  denomination  of  each  bank  be  left  to  the 
individual  banks,  subject  to  the  approval  of  the  Comptroller  of  the 
Currency. 

ENGKAVED   SIGNATUBES   FOE   NATIONAL-BANK   NOTES. 

To  authorize  the  engraving  of  signatures  on  national-bank  note 
plates. 

LIMITATION    OF   DEPOSITS    TO    EIGHT    OR   TEN    TIMES    CAPITAL   AND    SUEPLUS. 

To  limit  total  deposits  which  a  national  bank  may  receive  to 
eight  or  ten  times  the  unimpaired  capital  and  surplus  of  the  bank. 
The  experience  and  observations  of  this  office  during  the  past  year 
strongly  emphasize  the  importance  of  such  legislation,  the  reasons  for 
which  were  presented  in  the  last  annual  report. 

ESTABLISHMENT    OF    APPROPRIATE    PENALTIES    FOB    VIOLATIONS    OF    LAWS     AND 

REGULATIONS. 

To  place  it  within  the  power  of  the  Comptroller's  office  to  penalize, 
by  the  imposition  of  appropriate  fines,  all  infractions  and  violations 
of  the  law  and  the  regulations  of  this  office  made  in  pursuance  of  the 
provisions  of  the  national-bank  act.  It  is  furthermore  suggested  that 
these  fines  should  be  imposed  upon  the  offending  officers,  as  well  as 
upon  the  bank.  It  is  apparent  that  violations  of  certain  sections  of 
the  law  should  be  punishable  with  imprisonment,  as  well  as  fine,  suits 
to  enforce  such  penalties,  of  course,  to  be  instituted  by  the  Depart- 
ment of  Justice  in  the  United  States  courts. 

TO     PROVIDE     SUITABLE     PENALTY     FOR     MAKING     OF     EXCESSIVE     LOANS. 

That  the  penalty  for  an  excessive  loan  be  the  disqualification  of 
the  officer  making  or  granting  the  loan,  or  the  imposition  of  a  suit- 
able fine,  or  both,  in  addition  to  the  civil  liability  incurred  by  reason 
of  making  such  loan. 

A  fruitful  source  of  loss  to  banks  has  been  the  making  of  excessive 
loans,  and  yet  the  only  penalty  provided  under  the  present  law  for 
this  offense  is  the  forfeiture  of  the  bank's  charter,  which,  if  resorted 
to,  would  result  in  most  cases  in  a  hardship  to  the  bank  and  its  share- 
holders quite  out  of  proportion  to  the  offense. 

AMENDMENT    TO    DISTRICT    LAWS    TO    PREVENT    "  WILDCAT  "    BANKING. 

An  amendment  to  the  laws  of  the  District  of  Columbia  which 
shall  prevent  the  irregularities  and  loose  methods  which  arise  from 
the  establishment  in  the  District  of  savings  banks  and  building  and 
loan  associations  organized  in  different  States  and  whose  charters 
do  not  contain  the  restrictions  and  provisions  which  are  necessary 
for  the  sound  and  safe  conduct  of  the  banking  business. 
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It  is  recommended  that  an  act  be  passed  providing  for  the  incor- 
poration of  savings  banks  in  the  District,  and  prohibiting  the  estab- 
lishment of  any  savings  bank  or  building  and  loan  association  not 
incorporated  under  the  laws  of  the  District  for  the  purpose  of  carry- 
ing on  its  business  in  the  District  of  Columbia. 

ARTIFICIAL  INFLATION   OF  DEPOSITS. 

It  is  difficult  to  estimate  exactly  to  what  extent  the  deposits  of 
banks  and  trust  companies  in  some  of  the  larger  cities  may  have  been 
swollen  by  reciprocal  or  interlaced  accounts;  or  how  far,  since 
national  banks  have  been  required  by  the  Comptroller's  office  to  show 
their  "  net  balances,"  their  accounts  yet  are  being  swollen  artificially 
by  special  arrangements.  For  example,  bank  A  may  carry  $100,000 
with  bank  B,  B  place  a  corresponding  balance  with  C,  and  C  de- 
posit $100,000  with  A.  In  a  transaction  of  this  kind  no  actual  money 
need  be  involved;  but  as  a  result  of  such  an  arrangement  it  would 
appear  that  there  had  been  an  increase  in  total  deposits  of  $300,000, 
and  each  bank  would  be  carrying  $100,000  as  a  net  deposit.  If  A 
had  $100,000  deposited  with  B  and  B  had  $100,000  deposited  with  A, 
in  the  statements  of  condition  made  to  the  Comptroller,  these  deposits 
would  not  be  shown,  as  the  $100,000  which  A  deposits  with  B  would 
offset  the  $100,000  which  B  deposits  with  A. 

Opportunities  for  such  reciprocal  triangular  transactions  between 
banks  at  a  distance  are,  of  course,  more  difficult  and  less  frequent, 
but  it  would  be  well  if  artificial  methods  of  swelling  deposits  could 
be  more  nearly  eliminated. 

Elimination  of  Overdrafts. 

In  the  Comptroller's  report  for  1914  attention  was  called  to  a 
practice  common  among  national  banks  of  permitting  and  carrying 
overdrafts.  These  overdrafts  were  not  confined  strictly  to  the  cus- 
tomers of  the  banks,  but  in  many  banks  the  officers  themselves  were 
in  the  habit  of  overdrawing  their  accounts  and  obtaining  money 
from  the  bank  by  this  irregular  and  unlawful  method. 

On  January  28,  1915,  a  circular  letter  was  sent  to  the  boards  of 
directors  of  all  national  banks  requesting  them  to  adopt  resolutions 
which  would  prevent  any  officer  or  employee  of  a  national  bank  from 
paying  or  charging  to  the  account  of  any  depositor  any  check  of  a 
depositor  when  there  were  insufficient  funds  on  deposit  to  the  credit 
of  the  drawer  of  the  check  to  meet  it.  Directors  were  requested  to 
have  a  certified  copy  of  the  resolution  thus  adopted  by  the  bank  for- 
warded to  this  office. 

A  large  majority  of  the  national  banks  of  the  United  States  re- 
ported the  adoption  of  the  resolution  requested,  and  the  result  has 
been  that  the  overdrafts  reported  by  national  banks,  which  as  late  as 
October  21,  1913,  amounted  to  $27,460,769,  have  been  eliminated 
entirely  from  many  banks,  and  the  aggregate  of  overdrafts  of  all  the 
national  banks  in  tlie  United  States  at  the  time  of  the  September  2, 
1915,  call  had  been  reduced  to  $5,060,626. 

The  sworn  reports  made  to  this  office  by  the  national  banks  of  the 
country  show  that  the  aggregate  amount  of  losses  charged  off  during 
the  calendar  years  1912,  1913,  and  1914  on  account  of  overdrafts  was 
$1,209,334,  of  which  $80,223  was  in  the  New  England  States,  $285,617 
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in  the  Eastern  States,  $252,994  in  the  Southern  States,  $216,704  in 
the  Middle  States,  $213,807  in  the  Western  States,  and  $159,989  in 
the  Pacific  States. 

If  the  national  banks  of  the  country  will  faithfully  carry  out  the 
requests  of  this  office,  this  item  of  loss  and  expense  will  be  eliminated. 

AMENDMENT  TO  PENALIZE  OVERDRAFTS. 

The  practice  of  permitting  overdrafts,  however,  is  continued  by 
some  banks,  and  I  therefore  respectfully  repeat  the  recommendation 
made  in  my  last  report  that  the  national-bank  act  be  so  amended  as 
to  impose  an  appropriate  penalty  upon  banks  permitting  customers 
repeatedly  to  overdraw  their  accounts.  It  is  especially  desirable  that 
the  law  be,  in  any  event,  so  amended  as  to  prevent  the  officers  and 
employees  of  national  banks  from  securing  from  the  banks  forced 
loans  in  the  shape  of  overdrafts. 

The  Supreme  Court  of  the  United  States,  in  the  case  of  Minor  v. 
Mechanics  Bank  of  Alexandria,  says  (1  Peters,  p.  71)  : 

A  usage  to  allow  customors  to  overdraw  and  to  have  their  checks  and  notes 
charged  up  without  present  funds  in  the  bank — stripped  of  all  technical  dis- 
guise, the  usage  and  practice,  thus  attempted  to  be  sanctioned,  is  a  usage  and 
practice  to  misapply  the  funds  of  the  bank,  and  to  connive  at  the  withdrawal  of 
the  same,  without  any  security,  in  favor  of  certain  privileged  persons.  Such  a 
usage  and  practice  is  surely  a  manifest  departure  from  the  duty,  both  of  the 
directors  and  cashier,  as  can  not  receive  any  countenance  in  a  court  of  justice. 
It  could  not  be  supported  by  any  vote  of  the  directors,  however  formal ;  and, 
therefore,  whenever  done  by  the  cashier  is  at  his  own  peril  and  upon  the  respon- 
sibility of  himself  and  his  sureties.  It  is  anything  but  "  well  and  truly  executing 
his  duties  as  cashier." 

In  some  State  directors,  officers,  and  employees  of  banks  who 
knowingly  overdraw  their  accounts  are  guilty  of  felony,  and  may  be 
imprisoned. 

National-Bank  Exa.minations. 

Section  21  of  the  Federal  reserAC  act  abolished  the  old  fee  system 
in  connection  with  national-bank  examinations  and  substituted  the 
salary  basis. 

Under  the  present  system  national-bank  examinations  are  being 
made  more  thoroughly  and  effectively  than  ever  before,  and  the 
beneficial  effect  of  the  thoroughness  with  which  the  work  is  now 
being  done  should  be  reflected  hereafter  in  improved  management 
and  fewer  failures  of  national  banks. 

Under  the  old  fee  system  a  national-bank  examiner  was  allowed 
only  a  fee  of  $25  for  the  examination  of  a  bank  with  $200,000  capital, 
although  its  assets  might  be  in  excess  of  $10,000,000,  and  from  the 
$25  fee  so  paid  he  was  required  to  reimburse  himself  for  his  travel- 
ing expenses  and  board.  In  such  a  case  the  examiner  necessarily 
made  either  a  very  superficial  and  hasty  examination  of  the  bank  or 
remained  for  closer  consideration,  at  his  own  expense,  to  perform  a 
gratuitous  service  for  the  Government.  Under  the  present  salary 
system  national-bank  examiners  are  instructed  and  required  to  devote 
such  time  and  attention  to  each  individual  bank  as  may  be  necessary 
to  acquire  a  thorough  knowledge  of  its  condition,  and  to  take  time  to 
discuss  its  affairs  with  its  officers  and  directors  and  correct  such 
defects  or  faults  as  may  be  found. 

To  facilitate  the  work  of  national-bank  examinations  this  office 
determined  to  arrange  for  12  chief  national-bank  examiners,  each  of 
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these  chief  examiners  to  have  his  headquarters  in  a  Federal  reserve 
city  and  to  have  immediate  charge  and  direction  of  all  national-bank 
examiners  in  his  respective  Federal  reserve  district.  Each  national- 
bank  examiner  is  allotted  for  examination  a  certain  number  of  banks, 
situated  in  a  certain  territory,  lying  wholly  within  the  limits  of  one 
Federal  reserve  district. 

Each  examiner  reports  direct  to  the  Chief  Examiner  of  his  district 
and  the  chief  examiners  report  direct  to  the  Comptroller  of  the  Cur- 
rency. Each  Chief  Examiner,  in  addition  to  supervising  the  work  of 
the  examiners  of  his  district,  is  expected  to  make  personal  examina- 
tions of  the  more  important  banks  in  his  district,  being  assisted  in 
this  work  from  time  to  time  by  the  examiners  and  by  a  clerical  staff 
detailed  from  his  office.  The  examiners,  other  than  the  Chief  Exam- 
iner, also  are  furnished  with  such  clerical  assistance,  from  time  to 
time,  from  the  Chief  Examiner's  office  as  the  work  upon  which  they 
may  be  engaged  may  require. 

BANK    OFFICERS    CONVICTED    OF    CRIMINAL    VIOLATIONS    OF    LAW    DURING 

FISCAL  YEAR. 

The  Department  of  Justice  reports  the  following  list  of  officers 
and  employees  of  national  banks  who  have  been  convicted  of  criminal 
violations  of  law  and  sentenced  to  the  penitentiary  during  the  fiscal 
year  ending  October  31, 1915,  for  the  offenses  indicated : 

E.  P.  Metcalf,  president  Atlantic  National  Bank,  Providence,  R.  I.  Mis- 
application ;  false  entries.     Sentence,  5  years. 

T.  R.  Sheridan,  president  First  National  Bank.  Roseburg,  Oreg.  Abstraction. 
No  record  of  sentence. 

W.  G.  Simpson,  president  American  National  Bank,  Caldvs^ell,  Idaho.  Mis- 
application ;  false  entries.     Sentence,  5  years. 

M.  B.  Summers,  cashier  First  National  Bank,  West  Union,  W.  Va.  Mis- 
application of  funds.     Sentence,  5  years. 

S.  G.  Simpson,  cashier  American  National  Bank,  Caldwell,  Idaho.  Misappli- 
cation ;  false  entries.     Sentence,  5  years. 

J.  F.  Avenell,  cashier  First  National  Bank,  Fowler,  Cal.  Misapplication ; 
false  entries.     Sentence,  5  years. 

A.  W.  Hale,  cashier  Third  National  Bank,  Columbus,  Ga.  Abstraction. 
Sentence,  5  years. 

Thomas  F.  Buxton,  cashier  First  National  Bank,  Waynesboro,  Ga.  Embez- 
zlement ;  fal.se  entries.     Sentence,  5  years. 

C.  F.  Schaeffer,  cashier  United  States  National  Bank,  Pittsburgh,  Pa.  Mis- 
application.    Not  5'et  sentenced. 

John  Button,  cashier  Southern  Maryland  National  Bank,  La  Plata,  Md. 
Embezzlement.     Sentence,  5  years. 

Harry  R.  Stewart,  cashier  First  National  Bank,  Newmarket,  Va.  Embezzle- 
ment.    Sentence,  5  5'ears. 

A.  O.  Harker,  jr.,  cashier  First  National  Bank,  Johnston  City,  111.  Mis- 
application.   No  record  of  sentence. 

H.  Clayton  Haff,  cashier  First  National  Bank,  Islip,  N.  Y.  Misapplication; 
false  entries.     Sentence,  5  years. 

A.  E.  Cook,  cashier  Closter  National  Bank,  Closter,  N.  J.  Embezzlement. 
Sentence,  5  years. 

E.  I.  Emerson,  cashier  National  Bank  of  Montgomery,  Montgomery,  N.  Y. 
Embezzlement.     Sentence,  6  years. 

George  Roger,  cashier  Canaan  National  Bank,  Canaan,  Conn.  Embezzlement. 
Sentence,  5  years. 

W.  B.  Brown,  assistant  cashier  First  National  Bank,  Gallatin,  Tenn.  Em- 
bezzlement.    Sentence,  7  years. 

H.  M.  McQueen,  assistant  cashier  First  National  Bank,  Lyons,  Ga,  Embezzle- 
ment.    Sentence,  5  years. 
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John  E.  Reese,  assistant  cashier  First  National  Bank,  Nanticoke,  Pa.  Em- 
bezzlement.   Sentence,  5  years. 

A.  J.  Hoverter,  assistant  cashier  First  National  Bank,  Schaefferstown,  Pa. 
Misapplication.    Sentence,  5  years. 

J.  J.  Henahan,  assistant  cashier  Second  National  Bank,  Toledo,  Ohio.  Em- 
bezzlement.   Sentence,  5  years. 

Max  Palenske,  assistant  cashier  Drovers  National  Bank,  Chicago,  111.  Em- 
bezzlement.   Sentence,  5  years. 

Charles  S.  Lawson,  note  teller  Exchange  National  Bank,  Little  Rock,  Ark. , 
Misapplication.     Sentence,  5  years. 

John  W.  Baldwin,  teller  Liberty  National  Bank,  Pittsburgh,  Pa.  Embezzle- 
ment.    Sentence,  5  years. 

R.  E.  Lovell,  teller  First  National  Bank,  Edgewater,  N.  J.,  and  Lillian  Munson, 
charged  with  conspiracy  to  abstract  funds  of  the  First  National  Bank,  Edge- 
water,  N.  J.    Sentenced  to  2  years  each. 

Carlos  P.  Cole,  teller  First  National  Bank,  Ashley,  Pa.  Embezzlement.  Sen- 
tence, 5  years. 

De  Forest  W.  Gove,  teller  Dexter  Horton  National  Bank,  Seattle,  Wash.  Em- 
bezzlement.   Sentence,  5  years. 

Leo  L.  Perrin,  teller  Cedar  Rapids  National  Bank,  Cedar  Rapids,  Iowa.  Em- 
bezzlement.   Sentence,  5  years. 

A.  B.  Hardin,  bookkeeper.  State  National  Bank,  Denison,  Tex.  Misapplication ; 
false  entries.    Sentence,  5  years. 

M.  B.  Campbell,  bookkeeper.  First  National  Bank,  Montgomery,  Ala.  Abstrac- 
tion ;  false  entries.     Sentence,  5  years. 

Joseph  E.  Reaves,  bookkeeper,  New  Farley  National  Bank,  Montgomery,  Ala. 
Abstraction;  false  entries.    Sentence,  5  years. 

R.  C.  Via,  transit  manager  National  Bank  of  the  Republic,  Kansas  City,  Mo. 
Abstraction.    Sentence,  5  years. 

Charles  H.  Martin,  clerk,  South  Texas  Commercial  National  Bank,  Houston, 
Tex.    Embezzlement.     Sentence,  5  years. 

George  Rue,  clerk,  State  National  Bank,  Denison,  Tex.  Embezzlement;  ab- 
straction.   No  record  of  sentence. 

James  Bridgman,  clerk.  First  National  Bank,  Amherst,  Mass.  Abstraction. 
Sentence,  5  years. 

Lynn  Maxson,  assistant  teller  Union  National  Bank,  Scranton,  Pa.  Embezzle- 
ment.    Sentence,  5  years. 

C.  D.  Martin,  aiding  and  abetting  M.  B.  Summers  in  the  misapplication  of  the 
funds  of  the  First  National  Bank  of  West  Union,  W.  Va.    Sentence,  5  years. 

Henry  E.  De  Kay,  aiding  and  abetting  E.  P.  Metcalf  in  the  misapplication 
of  the  funds  of  the  Atlantic  National  Bank,  of  Providence,  R.  I.  Sentence,  5 
years. 

Thomas  H.  Matters,  of  Omaha,  Nebr.,  aiding  and  abetting  M.  L.  Luebben  in 
the  misapplication  of  the  funds  of  the  First  National  Bank  of  Sutton,  Nebr. 
Sentence,  6  years. 

W.  H.  Cummins,  charged  with  aiding  and  abetting  Charles  S.  Lawson  in  the 
misapplication  of  the  funds  of  the  Exchange  National  Bank  of  Little  Rock,  Ark. 
No  record  of  sentence. 

Howard  J.  Rogers,  IMchard  Murphy,  Eugene  F.  Oppenheim,  charged  with  aid- 
ing and  abetting  W.  T.  Brice  in  the  misapplication  of  the  funds  of  the  First  Na- 
tional Bank  of  Amsterdam,  N.  Y.    Sentence,  5  years  each. 

Emergency  Currency. 

On  October  31,  1914,  the  total  amount  of  emergency  currency 
which  had  been  issued  under  the  provisions  of  the  act  of  May  30, 
1908,  as  amended  by  the  Federal  reserve  act,  was  $369,558,040.  The 
last  issuance  of  such  currency  was  made  on  February  12,  1915. 

On  July  1,  1915,  the  Comptroller  of  the  Currency  announced  that 
all  the  $382,502,645  emergency  currency  issued  under  the  provisions 
of  the  act  of  May  30,  1908,  as  amended  by  the  Federal  reserve  act, 
to  relieve  the  crisis  arising  as  a  result  of  the  outbreak  of  the  European 
war,  had  been  redeemed  with  the  exception  of  $200,000,  which  had 
been  issued  to  a  failed  bank  in  Pennsylvania.    By  December  1,  1915, 


COMPTROLLER   OF    THE   CURRENCY.  531 

this  $200,000  also  had  been  redeemed,  thus  completing  the  retirement 
of  the  entire  amount  of  emergency  notes  without  the  loss  of  a  dollar. 

The  total  amount  of  interest  collected  by  the  Treasury  Department 
on  account  of  the  $382,602,645  of  emergency  currency  issued  was 
$2,979,021.46.  ^ 

The  following  facts  relative  to  the  issuance  of  the  emergency 
currency  are  of  interest: 

The  first  issue  of  this  emergency  currency  was  made  August  4,  1914,  to  banks 
in  New  York  City. 

Tlie  largest  amount  issued  in  any  one  week  was  for  the  week  ending  August 
15— $67,978,770. 

The  maximum  amount  outstanding  at  any  one  time  appears  to  be  $363,632,080, 
on  October  24,  1914. 

The  largest  amount  retired  in  any  one  week  was  $45,144,798,  which  was 
redeemed  in  the  week  ending  December  12,  1914. 

This  emergency  currency  was  issued  to  1,363  banks  in  41  States,  including  the 
District  of  Columbia. 

The  only  States  in  which  emergency  currency  was  not  issued  were  the  States 
of  Maine,  Vermont,  Rhode  Island,  Delaware,  South  Dakota,  Montana,  Wyoming, 
Idaho,  and  Nevada. 

The  State  in  which  the  largest  amount  of  emergency  currency  was  approved 
for  issue  was  New  York,  which  received  $156,539,960.  The  next  largest  amount 
was  in  Massachusetts,  $28,674,500.  Illinois  came  next  to  Massachusetts  with 
$27,825,000.  The  next  largest  amount  was  to  Pennsylvania,  $24,451,750.  The 
only  other  States  to  whose  banks  as  much  as  $10,000,000  emergency  currency 
was  approved  for  issue  were  Texas,  $18,136,300;  Missouri,  $13,173^000;  Cali- 
fornia, $13,110,250;  and  Minnesota,  $12,416,500. 

By  sections,  tlie  New  England  States  received  $30,277,500,  issued  to  63  banks ; 
the  Eastern  States,  $191,777,710,  issued  to  162  banks;  the  Southern  States. 
§.61,030,255,  issued  to  779  banks;  the  Middle  States,  $81,414,900,  issued  to  207 
banks ;  the  Western  States,  $6,081,200,  issued  to  90  banks ;  and  the  Pacific  States, 
$15,862,650,  issued  to  62  banks. 

Of  the  $386,444,215  emergency  currency  authorized  to  be  issued,  57^  per  cent 
was  secured  by  commercial  paper,  14  per  cent  by  State  and  municipal  bonds, 
28  per  cent  by  miscellaneous  securities,  and  approximately  one-half  per  cent  by 
warehouse  receipts. 

Tliere  were  45  national  currency  associations  organized  throughout  the  coun- 
try, and  41  of  these  made  application  for  emergency  currency. 

The  total  value  of  all  securities  deposited  as  collateral  for  the  emergency 
currency  originally  issued  and  the  total  value  of  the  collateral  subsequently  sub- 
stituted for  securities  withdrawn  from  time  to  time  aggregated  $907,883,168,  of 
which  $651,146,090  is  represented  by  commercial  paper,  $79,352,121  by  State 
and  municipal  bonds,  $171,375,863  by  other  securities,  and  $6,009,094  by  ware- 
house receipts. 

A  more  complete  history  of  the  issue  of  the  emergency  currency 
with  statistical  tables  will  be  found  further  on  in  this  report. 

Condition  of  National  Banks  at  Date  of  Each  Call  During 

THE  Report  Year. 

Under  the  law  every  national  bank  is  required  to  make  to  the  Comp- 
troller not  less  than  G.re  reports  each  year,  the  reports  to  be  in  the 
form  required  by  him  and  to  exhibit  in  detail  the  assets  and  liabilities 
at  the  close  of  business  on  any  past  day  by  him  specified.  It  wiU  be 
noted  that  during  the  past  report  year,  ior  the  first  time  since  the 
estabUsliment  of  national  banks,  six  calls  have  been  made. 

In  the  12  months  covered  by  this  report  the  earliest  caU  by  the 
Comptroller  for  returns  from  the  banks  was  for  October  31,  1914, 
followed  by  calls  on  December  31,  1914,  March  4,  May  1,  June  23, 
and  September  2,  1915.  The  condition  of  the  banks  with  respect  to 
each  item  of  assets  and  liabilities  at  the  dates  of  the  periodical  reports 
is  shown  in  the  table  following. 


532 


REPORT  ON    THE   FINANCES. 


Abstract  of  reports  of  condition  of  national  banks  from  October  31, 1914,  to  September  2, 

1915. 


[Amounts  in  thousands  of  dollars.] 


Oct.  31, 

1914— 

7,571  banks. 

Dec.  31, 

1914— 

7,581  banks. 

Mar.  4, 

1915— 

7,599  banks. 

Mavl, 

1915— 

7,604  banks. 

June  23, 

1915— 

7,605  barks. 

Sept.  2, 

1915— 

7,613  banks. 

EESOXmCES. 

T/oans  fVTTl  disf^onntf 

$6,316,478 
18,797 

739,586 

504,514 

47,873 

69,366 
4,549 
3,662 

$6,347,637 
15,798 

739,160 

209,401 

47,830 

72,885 
5,004 
3,084 

$6,499,%5 
7,047 

733,138 

44,160 

41,830 

78,888 
3,670 
2,555 

$6,643,888 
5,905 

$6,659,971 
5,174 

$6,756,680 
5,060 

Overdrafts 

U.  S.  bonds  to  secure  circula- 
tion             

Miscellaneous  securities  to  se- 

ll. S.  bonds  to  secure  U.  S.  de- 

Other  bonds  to  secure  U.  S. 

U.  S.  bonds  on  hand 

Premiums  on  U.S.  bonds 

Total  U.  S.  bonds  held 

783,995 

783,454 

781, 726 

905,277 

988,158 

1,056,389 

Total  other  bonds  held 

1,158,109 

85,762 

269,417 

49,487 

1, 191, 128 

93,788 
277,805 
43,972 

1,219,215 

Stocks               

50,804 
268,510 

42,313 
392,847 

174,236 

61,394 
271,465 
43,258 

77,464 
272,436 
43,773 

92, 595 

278, 392 

Other  real  estate  owned 

43,954 

Due  from  State  banks  and 

261,460 

583,665 
575,325 
33,867 

31,781 

290,678 

747,157 

598,817 

22,567 

18,362 

290,413 

748,511 
565,793 
30,243 

41,948 

312,658 

737,895 

538, 426 

20,870 

16,409 

315, 409 

Due  from  approved  reserve 
agents              

634,166 

811,380 

597, 832 

Outside  checks,  cash  items,  etc. 
Checks  on  banks  in  the  same 

23,003 

21,793 

42,948 
150,112 
87,383 

3,576 

Exchanges  for  clearing  house. . 
Bills  of  other  national  banks. . 
Fractional  ciuroncy,  nickels, 

262,433 
69,466 

194,978 
60,962 

335, 128 
50,748 

213,006 
61,557 

287,289 
57,619 

Federal-reserve  notes 

2,014 
124,464 
219, 434 
44, 196 
14,009 
109,210 
23,544 

3,698 
124, 191 
251,029 
64,849 
13, 514 
115,736 
22,533 

3,653 

117,611 

285, 966 

70,932 

12,001 

100,544 

20,195 

6,418 
121, 173 
339, 161 
74,059 
12, 427 
110,529 
21,192 

6,780 
119,951 

162,565 
355,092 
73,906 
12,810 
128,450 
20,430 

Gold  Treasury  certificates 

Clearing-house  certificates 

383,843 
64,569 
12,095 

Silver  Treasiuy  certificates 

118,525 
20.  Sfil 

753,253 

534,857 

591,852 

607,249 

678,541 

719,844 

Legal-tender  notes        

172,301 

52,350 

5,377 

128,372 
43,752 
12,616 

127,091 

36,500 

7,687 

127,999 

111,240 

122,765 

Five  per  cent  redemption  fund. 

Redemption  fund   and   due 
from  U.  S.  Treasurer 

44,077 

43,373 

41,393 

Clearing-house    loan    certifi- 

35,654 
16,521 

Paid  on  account  of  $100,000,000 

12,404 

5,182 

52,321 

Customers'  liability  account  of 

16,461 

Other  assets,  i  f  any 

15, 579 

1 

Total 

11,492,453 

11,357,086 

11,566,846 

11,842,355 

11,795,685 

12,267,090 

UABILITIES. 

Capital  stock  paid  in 

1,063,163 
724,947 
293, 262 

1,018,194 

28 

838,652 

617,063 
498,490 

1,065,952 
726,936 
281,925 

848,807 

1,066,589 
724,308 
288,682 

746,517 

1,065.892 
719;  329 
293,684 

727,793 

1,068,519 
722,089 
314, 755 

722,704 

1,068,864 

Surplus  fimd 

722, 578 

Undivided  profits 

300,018 

National-bank  notes  outstand- 

718,497 

23 

Due    to    State    banks    and 

Due  to  trust  companies,  etc . . . 
Due  to  Federal  reserve  bank. . 

49 

6 

8 

40 
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Abstract  of  reports  of  condition  of  national  banks  from  October  SI,  1914,  to  September  2, 

1915. 


Oct.  31, 

1914— 

7,571  banks. 

Dec.  31, 

1914— 

7,581  banks. 

Mar.  4, 

1915— 

7,599  banks. 

Mayl, 

1915- 

7,604  banks. 

June  23, 

1915— 

7,605  banks. 

Sept.  2 

1915— 

7,613  banks. 

UABILITIE3— continued. 

Due    to    approved    reserve 
agents 

$37,524 

$29,307 

1,840,416 

20,334 

4,199,844 

401,468 
47,609 
85,878 
71,698 
35,588 

258,819 

74,236 

$7,091 

2,236,648 

1,333 

4,335,742 

400,830 
51,205 
65,947 
59,542 
38,865 

81,006 

116,565 

$6,416 

2,220,110 

3,932 

4,576,450 

391,205 
72,069 

101,422 
46,723 
39,622 

78,095 

101,626 

$6,290 

2,201,716 

1,954 

4,517,697 

396,465 
68,437 
67,692 
48,964 
41,422 

62,129 

123,047 

$6,408 

2,459,608 

1  278 

Due  to  banks  and  bankers. . . . 

Dividends  unpaid 

4,342 

4,773,897 

340,449 
21,414 
48,676 
69,744 
31,232 

Individual  deposits  subject  to 
check 

4  641  543 

Certificates  of  deposits  due  in 
less  than  30  days 

396,598 
92  752 

Certified  checks 

Cashier's  check  outstanding . . . 

United  States  deposits 

Postal  savings  deposits 

State,  county,  or  other  muni- 
cipal deposits 

79,664 
44,900 
43,848 

59  312 

Deposits  requiring  notice,  but 
less  than  30  days 

131,844 

67,993 

Demand  deposits 

5,417,256 

5,175,140 

5,149,702 

5,407,212 

5,325,853 

5, 426, 610 

Certificates  of  deposit 

508,399 

5,006 
740,965 

512,827 

.       4,975 
767,626 

584  302 

State,  county,  or  other  mimi- 

4  762 

Other  time  deposits 

762, 616 

1, 171, 222 

1,199,188 

746, 509 

Timo  dftpnsits 

762,616 

1,171,222 

1, 199, 188 

1, 254, 370 

1,285,428 

1, 335, 573 

U.  S.  bonds  borrowed 

34, 250 
54, 126 

3,085 
26,562 
136,055 

9,642 

49,911 

34,586 
26,309 
774 
35,587 
96,855 

33,603 
11,549 
318 
38,534 
57, 126 

33,537 
8,133 
78 
37,568 
52,965 

33,336 
8,437 
99 
39,919 
58,201 

33,822 

Other  bonds  borrowed 

Securities  borrowed 

5,998 

84 

Notes  rediscounted 

45,550 

Bills  payable 

60, 169 

Reserved  for  taxes 

Clearing-house    loan    certifi- 
cates (net  balance) 

Letters  of  credit 

55, 137 

Acceptances  based  on  imports 
and  exports 

13, 077 

All  other  liabilities 

3,285 

2,887 

5,652 

11,328 

6,385 

13,756 

Total 

11,492,453 

11,357,086 

11,566,846 

11,842,355 

11,795,685 

12,267,090 

The  foregoing  abstract  shows  an  increase  in  the  number  of  banks 
at  each  call  date,  the  aggregate  increase  since  September  12,  1914, 
bemg  75  banks  as  against  29  for  the  preceding  year,  nearly  one-half 
of  the  increase  occurring  between  September  12  and  December  31, 1914. 

The  aggregate  resources  of  the  banks,  which  on  September  12,  1914 
(as  shown  in  the  Comptroller's  Report  for  1914),  were  $11,483,529,000, 
had  increased  on  October  31  to  $11,492,453,000;  but  on  December  31 
they  had  declined  to  $11,357,086,000,  the  lowest  point  in  the  report 
year.  On  March  4,  1915,  they  had  increased  to  $11,566,846,000 
and  on  May  1  to  $11,842,355,000;  but  again  declined  on  June  23 
to  $11,795,685,000.  On  September  2,  1915,  resources  aggregated 
$12,267,090,000,  the  greatest  amount  for  the  year,  and  also  during 
the  existence  of  the  national  banking  system.  It  may  be  interesting 
to  note  in  this  connection  that  the  lowest  points  were  reached  in 
June  and  December  (and  this  was  true  during  the  two  preceding 
years),  due  to  less  business  activity  during  the  month  preceding  the 
harvesting  of  the  crops  and  that  following  their  marketing. 

The  decline  in  aggregate  resources  in  December  appears  to  have 
been  almost  entirely  due  to  the  decreased  amount  of  cash  in  the  hands 
of  the  banks,  caused  by  hquidation  of  a  lar^e  amount  of  their  indebt- 
edness for  money  borrowed  and  balances  due  other  banks,  while  the 


534  REPOKT   ON    THE   FINANCES. 

decline  in  June  is  accounted  for  by  a  large  falling  off  in  the  amount  of 
clearings,  accompanied  by  an  increase  of  a  less  amount  in  loans,  and  a 
decrease  in  individual  and  bank  deposits. 

LOANS   AND   DISCOUNTS. 

Loans  and  discounts  during  the  report  year  averaged  approximately 
55  per  cent  of  the  total  assets,  which  is,  about  the  proportion  they 
have  borne  since  1910.  During  the  year  there  has  been  no  period 
of  marked  liquidation  of  loans,  as  the  amount  has  increased  at  each 
report  date,  the  highest  point  being  on  September  2,  when  they  aggre- 
gated $6,756,680,000,  or  $355,912,000  more  than  on  September  12, 
1914.  The  greatest  amount  of  increase  occurred  between  March  4 
and  May  1,  $143,923,000  of  the  total  increase  havin^  occurred  during 
that  time.  This  increase  was  caused,  in  part,  by  the  release  of  mis- 
cellaneous securities  held  to  secure  additional  circulation,  which  had 
been  reported  as  a  separate  item  prior  to  May  1 .  Upon  the  release 
of  these  securities  that  portion  consisting  of  commercial  paper  was 
returned  to  the  loans  and  discounts  account. 

For  further  discussion  and  analysis  of  loans  and  discounts  see 
page  52. 

OVERDRAFTS. 

Overdrafts,  which  on  September  12, 1914,  amounted  to  $17,143,000, 
had  been  reduced  to  $5,060,000  by  September  2,  1915.  The  report 
for  October  31,  1914,  shows  an  increase  in  the  amount  outstanding  on 
September  2,  1914,  but  from  that  time  on  the  reduction  has  been 
constant,  the  greatest  decrease  being  shown  between  December  31, 
1914,  and  March  4,  1915,  the  decrease  being  $8,751,000,  or  more  than 
two-thirds  of  the  total  reduction.  This  reduction  was  due  primarily 
to  the  request  sent  out  by  the  Comptroller  as  above  set  forth  to  all 
national  banks  on  January  28, 1915,  tnat  they  adopt  a  resolution  direct- 
ing that  no  officer  or  employee  of  the  bank  should  pay  or  charge  to  the 
account  of  any  depositor  any  check  of  such  depositor  when  there 
were  not  sufficient  lunds  on  deposit  to  the  credit  of  the  drawer  of  the 
check  to  meet  it,  and  also  to  the  hearty  cooperation  of  a  great  majority 
of  the  banks  in  the  effort  to  eliminate  this  objectionable  method  of 
granting  loans.  The  State  banking  departments  in  a  great  many 
instances  lent  their  assistance  by  making  similar  requirements  of  the 
banking  institutions  under  their  supervision,  thus  placing  State  and 
national  banks  upon  the  same  footing  in  this  regard  and  rendering  it 
easier  for  the  national  banks  to  discontmue  the  granting  of  over- 
drafts. 

UNITED    STATES    BONDS,  ETC. 

The  March  4,  1915,  abstract  is  the  last  one  to  show  United  States 
bonds  classified  as  "on  deposit  for  circulation,"  for  ''United  States 
deposits,"  or  "on  hand,  together  with  premiums  thereon."  Since 
that  date  United  States  bonds  and  premiums  have  been  abstracted 
in  the  aggregate.  The  aggregate  of  these  bonds,  made  up  from  the 
classification  for  October  31, 1914,  was  $795,670,000;  for  December  31, 
$795,078,000,  and  for  March  4,  1915,  $781,193,000  (which  marks  the 
lowest  aggregate  for  the  year),  although  on  September  2,  after  having 
risen  to  $783,994,000  on  May  1  and  standmg  at  $783,454,000  on 
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June  23,  they  were  again  reduced  to  approximately  the  amount  held 

in  March,  or  $781,726,000. 

Miscellaneous  securities  deposited  to  secure  additional  circulation 
aggregated  $504,514,000  on  October  31,  1914,  dropped  to  $209,401,000 
on  December  31,  and  to  $44,160,000  on  March  4,  1915,  the  last  date 
upon  which  they  appear.  After  that  date  the  bonds  included  in  this 
classification  were  returned  to  the  accoimt  of  Bonds,  securities,  etc., 
and,  together  with  "Other  bonds  to  secure  United  States  deposits," 
were  abstracted  as  ''Total  other  bonds  held." 

All  bonds  owmed,  therefore,  are  now  shown  under  two  headings, 
viz,  "Total  United  States  bonds"  and  "Total  other  bonds  held," 
without  regard  to  whether  they  are  deposited  to  secure  circulation 
or  United  States  deposits  or  are  on  hand  in  the  bank.  Owing  to 
the  fact  that  the  item  "Miscellaneous  securities  to  secure  circula- 
tion" included  commercial  paper  (which  when  released  was  returned 
to  loans  and  discounts)  as  well  as  bonds,  it  is  impossible  to  state  the 
aggregate  of  other  bonds  held  for  the  first  three  dates  given  in  the 
table,  and  no  fair  comparison  can  be  made  from  caU  to  caU  prior  to 
May  1,  1915. 

INVESTMENT    SECURITIES    OF   NATIONAL    BANKS   CLASSIFIED, 

The  investments  of  national  banks  in  United  States  bonds, including 
premiums,  and  in  other  securities  on  June  23,  1915,  amounted  to 
$2,068,368,968,  an  increase  from  $1,914,888,596  on  June  30,  1914. 

In  the  following  table  are  shown  these  various  investments  in  June, 
1914  and  1915: 


Class. 


State,  coimty,  and  municipal  bonds 

Railroad  bonds 

Other  public  service  corporation  bonds 

All  other  bonds 

Stocks  (prosumabl}^  taken  for  debt) 

Warrants,  claims,  judgments,  etc 

Various  securities  with  the  Treasury  as  security  for  public  deposits 

Foreign  Government  bonds 

other  foreign  bonds  and  securities 

Total 

United  States  bonds  to  secure  circulation 

United  States,  insular  possessions,  and  District  of  Columbia  bonds  to  se- 
cure United  States  deposits 

United  States  bonds  on  hand 

Premium  on  United  States  bonds 

Total  bonds  of  all  classes 


June  30, 1914. 

June  23, 1015. 

§176,017,413 

341,090,819 

218,215,471 

227,604,987 

43,708,679 

35, 926, 297 

56,781,241 

10,018,520 

5,608,722 

$244,472,772 

379,191,323 

220,304,030 

246, 629, 915 

93,787,521 

53,340,968 

33, 786, 727 
13,401,982 

1,115,572,149 

1,284,915,238 

734,897,425 

48,405,573 
11,955,298 
4,058,151 

783,453,730 

799,316,447 

783,453,730 

1,914,888,596 

2,068,368,968 

STOCKS. 


Stocks,  which  prior  to  June  30,  1914,  were  included  under  the  head- 
ing "Bonds,  securities,  etc.,"  have  increased  at  each  call  date  shown 
by  the  abstracts,  the  aggregate  on  the  first  date,  October  31,  1914, 
being  $50,804,000,  while  on  September  2,  1915  it  was  $92,595,000. 
A  large  portion  of  this  agOTegate  consists  of  stock  in  the  Federal  re- 
serve bank,  which  national  banks  are  required  by  the  Federal  reserve 
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act  to  own.  In  addition  to  the  Federal  reserve  bank  stock  which  they 
must  own,  national  banks  may  la^vfully  take  stock  in  settlement  of 
previous  debts  where  this  is  necessary  to  prevent  loss  to  the  bank. 

BANKING  PREMISES    AND   OTHER  REAL   ESTATE. 

The  amount  hwested  in  banking  house,  furniture,  and  fixtures 
shows  a  normal  increase  for  the  year. 

Other  real  estate  owned  shows  a  slight  change  at  each  report  date, 
and  on  September  2  was  $43,954,000.  Real  estate  other  than  bank- 
ing house  represents  principally  property  taken  in  satisfaction  of 
debts  previously  contracted,  as  permitted  by  law. 

DUE    FROM    BANKS. 

A  change  in  the  method  of  abstracting  amounts  due  from  various 
banks  and  bankers  has  been  made  during  this  report  year,  and,  as 
wiU  be  noted  in  the  summary,  only  three  classifications  have  been 
made  since  October  31,  1914;  on  and  before  that  date  the  abstracts 
showing  separately  amoimts  due  from  other  national  banks,  due  from 
State  banks  and  bankers,  and  due  from  approved  reserve  agents. 
Commencing  with  the  December  31,  1914,  call  the  banks  have  been 
required  to  report  bank  balances  under  three  headings,  viz,  due  from 
Federal  reserve  banks,  due  from  approved  reserve  agents,  and  due 
from  banks  and  bankers.  The  last  item  includes  the  amounts  form- 
erly shown  as  due  from  national  banks  (not  approved  reserve  agents) 
and  due  from  State  banks  and  bankers.  The  aggregate  amount  due 
from  aU  classes  of  banks  mcreased  from  $1,201,249,000  on  October 
31,  1914,  to  $1,420,450,000  on  December  31  and  to  $1,636,652,000  on 
March  4,  1915,  but  decreased  on  May;  1  to  $1,604,746,000  and  on  June 
23  to  $1,588,979,000,  the  lowest  pomt  for  the  year.  A  marked  in- 
crease is  shown  between  June  23  and  September  2,  on  the  latter  date 
the  amount  being  $1,724,621,000. 

EXCHANGES   FOR   CLEARING  HOUSE. 

Exchanges  for  clearing  house  may  be  termed  the  barometer  of 
business  transacted  through  the  national  banks,  the  activity  in  trans- 
ferring funds  either  for  investment  purposes  or  hquidation  of  in- 
debtedness being  indicated  by  the  increase  and  decrease  in  exchanges. 
On  October  31,  1914,  exchanges  amounted  to  $150,112,000  and  on 
December  31  to  $262,433,000.  This  increase  apparently  indicated 
a  hquidation  of  indebtedness,  as  the  aggregate  resources  of  the  banks 
were  at  the  lowest  point  during  the  year.  A  marked  decrease  is 
shown  in  the  amount  of  clearances  on  March  4,  1915,  but  on  May  1 
they  were  $335,128,000,  the  greatest  amount  of  clearings  shown  since 
November  10,  1910.  Wliile  the  figures  for  June  23  show  a  decrease  in 
the  aggregate  to  $213,006,000,  they  had  again  increased  on  Septem- 
ber 2  to  $287,289,000,  an  amount  more  than  $168,700,000  greater 
than  on  September  12,  1914.  At  no  time  during  the  current  report 
year  have  the  exchanges  been  so  small  m  amount  as  on  September  12, 
1914,  giving  satisfactory  evidence  of  greater  business  activity  through- 
out the  last  year. 
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SPECIE    AND   OTHER   LAWFUL  MONEY. 

The  term  "specie"  includes  gold  and  silver  coin  and  gold  and  silver 
certificates.  The  aggregate  held  by  national  banks  on  October  31 
was  $753,253,000,  but  by  December  31,  1914,  the  amount  had 
dropped  to  $534,857,000,  the  lowest  amount  held  since  1907.  Dur- 
ing the  present  calendar  year  the  banks  have  held  a  greater  amount 
of  cash  m  their  vaults  than  at  any  time  in  their  history.  Wliile  the 
amount  held  has  increased  at  each  report  date  since  December  31, 
1914,  the  amount  on  the  latest  report  date,  September  2,  1915, 
$719,844,000,  was  less  than  at  the  beginning  of  the  report  year. 

Legal-tender  holdings  also  decreased,  declining  from  $172,301,000 
on  October  31,  1914,  to  $122,765,000  on  September  2, 1915,  the  lowest 
point  havmg  been  reached  on  June  23,  when  $111,240,000  was  held. 

Only  one  item  of  specie  funds — gold  treasury  certificates — was 
greater  on  September  2,  1915,  than  on  October  31,  1914,  the  begin- 
ning of  the  report  year,  the  increase  being  from  $355,092,000  to 
$383,843,000,  or  $28,751,000.  But  this  increase  in  gold  certificates 
is  more  than  offset  by  the  decrease  in  gold  coin  from  $162,565,000 
to  $119,951,000,  or  $42,614,000. 

The  freer  circulation  of  money  indicated  by  these  figures,  as  shown 
by  the  decrease  in  the  amounts  stored  in  the  vaults  of  the  banks,  is 
not  only  due  to  the  change  in  reserve  requhements  but  is  an  evidence 
of  the  confidence  which  the  Federal  reserve  banks  have  given  to  their 
member  banks  that  in  case  of  necessity  currency  for  all  actual  needs 
can  be  obtained  from  them  through  the  discount  of  notes,  etc.,  and 
that  the  member  banks  will  not  again  be  met  by  conditions  which 
forced  them  to  pay  a  premium  for  currency  in  order  to  transact  cur- 
rent business,  as  was  the  case  in  1907,  when  correspondent  banks 
refused  to  ship  the  currency  at  all,  or,  if  they  did,  demanded  a  large 
premium  on  the  transaction. 

OTHER   CURRENCY. 

In  addition  to  the  specie  and  legal-tender  notes,  the  banks  held 
bills  of  other  national  oanks  which  decreased  from  $87,383,000  on 
October  31,  1914,  to  $57,619,000  on  September  2,  1915,  the  only  in- 
crease over  the  aggregate  in  the  next  preceding  call  being  shown  in 
the  figures  for  June  23. 

Fractional  currency,  nickels,  and  cents  were  shown  separately  for 
the  last  time  on  October  31,  1914;  since  that  date  they  have  been 
abstracted  with  checks  and  other  cash  items. 

On  December  31,  1914,  Federal  reserve  notes  were  shown  to  be 
held  by  national  banks  for  the  first  time;  the  amount  so  held  in- 
creased throughout  the  year  from  $2,014,000  on  December  31  to 
$6,780,000  on  September  2,  1915. 

Another  change  in  abstracting  the  figures  shown  by  reports  of  con- 
dition appears  in  the  5  per  cent  redemption  fund  and  amomits  due 
from  the  United  States  Treasurer,  whicn,  since  March  4,  1915,  have 
been  combined.  In  view  of  the  fact  that  the  Federal  reserve  act 
repealed  the  provision  of  the  national  bank  act  permitting  the  re- 
demption fund  to  be  counted  as  reserve,  the  reason  for  abstracting 
this  fund  separately  no  longer  exists. 
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The  clearing-house  loan  certificates,  which  appeared  for  the  first 
time  for  a  number  of  years  in  the  September  12,  1914,  call  and 
amounted  to  $52,818,000,  had  decreased  by  October  31  to  $35,654,000, 
and  by  December  31  had  entirely  disappeared,  showing  a  speedy 
restoration  of  normal  conditions. 

LETTERS  OF  CREDIT  AND  BANK  ACCEPTANCES. 

Three  new  items  were  added  to  the  September  2,  1915,  abstract, 
viz,  "Customers'  liabihty  under  letters  of  credit,"  "Customers' 
Hability  account  of  acceptances,"  and  "Other  assets,  if  any."  The 
first  two  items  were  intended  to  cover  letters  of  credit  issued  to  cus- 
tomers in  connection  with  transactions  which  ultimately  resulted  in 
drafts  covermg  the  importation  and  exportation  of  goods,  as  pro- 
vided for  by  section  13  of  the  Federal  reserve  act.  The  first  item 
covers  outstanding  letters  issued  to  the  customer  to  be  used  by  him 
as  evidence  of  the  agreement  of  the  bank  to  accept  drafts  drawn  on 
the  bank  under  the  provisions  of  section  13.  The  second  item  covers 
outstandhxg  drafts  drawn  under  the  letter  of  credit  on  the  bank 
and  accepted  by  the  bank.  The  second  item  takes  the  place  of  the 
first  item  as  soon  as  the  drafts  are  accepted.  These  letters  of  credit 
are  not  to  be  confused  with  travelers'  letters  of  credit  or  other  such 
letters  which  the  customer  is  required  to  pay  for  at  the  time  of  issue. 
The  third  item,  "Other  assets,'  is  intended  to  cover  miscellaneous 
items  which  individual  banks  do  not  classify  in  accordance  with  the 
items  appearing  in  the  printed  form,  but  it  has  been  found  that  prac- 
tically all  of  such  assets  may  properly  be  classified  under  the  regular 
headings,  and  the  item  will  be  discontinued  in  future  reports. 

CLASSIFICATION   OF   LOANS   AND  DISCOUNTS. 

As  will  be  noted  by  the  following  table,  single-name  time  paper 
has  been,  combined  on  the  latest  date,  June  23,  1915,  with  other  time 
paper  which  is  not  secured  by  collateral,  making  four  items  in  the 
classification  instead  of  five  as  theretofore.  A  slight  decrease  in  the 
percentage  of  demand  paper  of  both  classes  will  be  noted  since  1914. 
A  decrease  of  3.89  per  cent  appears  in  the  aggregate  of  time  loans 
not  secured  by  collateral  and  slight  decreases  in  secured  and  unse- 
cured demand  paper.  The  increase  in  the  aggregate  loans  from 
$6,430,069,215  on  June  30,  1914,  to  $6,659,971,463  on  June  23,  1915, 
is  therefore  entirely  in  time  loans  secured  by  various  collaterals,  the 
increase  being  4.36  per  cent.  This  increase  in  time  paper,  however, 
does  not  disturb  appreciably  the  ratio  which  demand  paper  has 
borne  to  the  total  loans  and  discounts,  the  proportion  being  still 
about  25  per  cent  of  the  whole. 

While  there  is  an  increase  as  stated  in  the  total  loans  and  discounts 
outstanding  on  June  23,  1915,  it  may  be  interesting  to  note  that  this 
increase  was  entirely  in  the  central  and  other  reserve  city  banks,  the 
loans  in  the  country  banks  having  decreased  from  $3,232,079,847  in 
June,  1914,  to  $3,216,539,381  in  June,  1915,  as  appears  in  the  special 
table  given  hereafter,  showing  the  distribution  of  loans  in  the  cities 
and  country. 

The  following  table  shows  specifically  the  changes  referred  to  in 
classification,  amounts,  and  percentages  of  the  various  classes  of 
paper  held  by  the  banks  in  June,  1913,  1914,  and  1915: 
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Class. 


On  demand,  paper  with  one  or  more 
individual  or  firm  names. 


On  demand,  secured  by  stocks  and 
bonds 

On  demand,  secured  by  other  personal 
securities 

On  time,  paper  with  two  or  more  indi- 
vidual or  firm  names 

On  time,  single-name  paper  (one  per- 
son or  firm)  without  other  security. . 

Ontime,  secured  by  stocks  andlionds. 

On  time,  secured  by  other  personalse- 
curities 

Secured  liy  real  estate  mortgages  or 
otherliens  on  realty ' 


T«tal. 


June  4, 1913. 


Amount. 


$603,735,269 

980,989,427 

2,032,509,547 
1,261,484,534 

1,264,249,356 


6,143,028,133 


Per 

cent. 


33.1 
20.5 


June  30, 1914. 


Amount. 


$616, 
1,036, 

2, 066, 
1,336, 


911,197 
976,740 


659, 475 
693, 365 


1,372,828,438 


6,430,069,215 


Per 
cent. 


32.1 
20.8 


June  23, 1915. 


Amount. 


$611,698,203 
1,068,633,666 

3,264,347,257 


1,715,292,337 


100.0   6,659,971,463 


Per 
cent. 


9.18 
16.05 

49.01 


100.00 


1  On  June  23, 1915,  loans  secured  by  liens  on  raal  estate  aggregated  $150,600,000,  of  which  $25,270,125.15 
were  farm  land  loans,  authorized  by  section  24  of  the  Federal  reserve  act. 

AMOUNT  AND   CLASSIFICATION  OF   LOANS  BY    NATIONAL    BANKS  IN  THE 
CENTRAL   RESERVE    CITIES,  ETC. 

In  connection  with  the  foregoing  general  statement,  and  for  pur- 
poses of  comparison,  there  is  submitted  herewith  similar  informa- 
tion based  upon  the  June  23,  1915,  returns  from  the  national  banks 
in  eacli  of  the  central  reserve  cities,  other  reserve  cities,  elsewhere 
in  the  country,  and  in  the  aggregate : 


New  York. 


Chicago. 


St.  Louis. 


Central  re- 
serve cities. 


On  demand,  paper  with  one  or  more  individual 
or  firm  names  (not  secured  by  collateral) 

On  demand,  secured  by  stocks  and  bonds 

On  demand,  secured  by  other  personal  securi- 
ties, including  merchandise,  warehouse  re- 
ceipts, etc 

On  time,  paper  with  one  or  more  individual  or 
firm  names  (not  secured  by  collateral) 

On  time^  secin-ed  by  other  personal  securities, 
includmg  merchandise,  warehouse  receipts, 
etc 


On  time,  secured  by  stocks  and  bonds 

Secured  by  real  estate  mortgages  or  other  liens 
on  realty 


$6,266,548 
175,543,384 


17,321,403 
293,609,954 


44,853,272 
118,609,571 

675,086 


$7, 718, 448 
15,757,343 


7,062,717 
99,477,032 


38,960,381 
27,704,315 

8,412,379 


$4,529,180 
6, 985, 628 


2,601,149 
27,270,512 


6,800,332 
9,001,061 

282,557 


$18,514,176 
198,280,355 


27,045,269 
420,357,498 


90,613,985 
155,314,947 

9,370,022 


Maturing  in  90  days  or  loss . 
Maturing  in  over  90  days 


656,879,218 
575, 686, 796 


205,092,615 
144, 783, 760 


57,530,419 
38,683,872 


919,502,252 
759,154,428 


Total. 


1,232,566,014 


:349,876,375 


96,214,291 


1,078,056,680 


Other  reserve 
cities. 

Country,  else- 
where. 

Total. 

On  demand,  paper  with  one  or  more  individual  or  firm 

$81,020,134 
114,636,255 

27,987,235 

570, 431, 609 

126,823,977 

156, 296, 693 

8,818,932 

$202,613,886 
133,040,254 

46,896,257 

1,092,531,513 

177,947,987 

216,263,159 

31,806,421 

$302, 148, 196 

445,902,804 

On  demand,  secured  by  otherpersonal  securities,  includ- 

101,928,701 

On  time,  paper  with  one  or  more  individual  or  firm 

2,083,320,620 

On  time,  secured  by  other  personal  securities,  including 

395,385,949 

527, 874,  799 

Seciured  by  real  estate  mortgages  or  other  lions  on  realty . 

49,995,375 

Maturing  in  90  days  or  less       

1,086,014,83.5 
678,760,567 

1,901,099,477 
1,315,439,904 

3,906,616,564 

2,753,354,899 

Total 

1,764,775,402       3.216.539.381 

6,659,971,463 
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LOANS    BY    NATIONAL    BANKS    IN   RESERVE    CITIES,    ETC. 

The  amount,  distribution,  and  proportion  of  loans  and  discounts 
in  the  banks  in  the  city  of  New  YorK,  in  all  central  reserve  cities, 
other  reserve  cities,  ana  in  country  banks  are  shown  in  the  accom- 
panying table: 


Loans. 

Banks  in— 

June  i,  1913. 

June  30, 1914. 

June  23, 1915. 

Amount. 

Per 
cent. 

Amount. 

Per 
cent. 

Amount. 

Per 
cent. 

New  York 

$886,966,804 

i  1,315,735,177 

1,640,317,608 

14.4 
21.4 
26.7 

$1,061,095,803 
1,499,520,221 
1,698,469,147 

16.5 
23.3 

26.4 

$1,232,566,014 
1,678,656,680 
1,764,775,402 

18.5 

New  York 

Chicago 

25.2 

St.  Louis 

Other  reserve  cities 

26.5 

All  reserve  cities 

2,956,052,785 
3,186,975,348 

48.1 
51.9 

3,197,989,368 
3,232,079,847 

49.7 
50.3 

3,443,432,082 
3,216,539,381 

51.7 
48.3 

Country 

Total 

6,143,028,133 

100.0 

6,430,069,215 

100.0 

6,659,971,463 

100.0 

LOANS   BY  NATIONAL   BANKS   IN   NEW  YORK. 

As  more  than  18  per  cent  of  the  loans  of  all  national  banks  on 
June  23,  1915,  were  made  by  banks  located  in  the  city  of  New  York, 
the  following  statement  is  of  interest  as  showing  the  amount  and 
character  of  loans  by  banks  in  that  city  at  date  of  the  June  calls, 
1911  to  1915,  inclusive: 


Classification. 


June  7, 

1911, 
40  banks. 


June  14, 

1912, 
37  banks. 


June  4, 

1913, 
36  banks. 


June  30, 

1914, 
33  banks. 


June  23, 
1915. 


On  demand,  paper  with  one  or  more  indi- 
vidual or  firm  names 

On  demand,  secured  by  stocks  and  bonds. ) 

On  demand,  secured   by  other  personal  \ 
securities J 

On  time,  paper  with  two  or  more  individual 
or  firm  names 

On  time,  single-name  paper  (one  person  or 
fijm)  without  othersecurity 

On  time,  secured  by  stocks  and  bonds 1 

On  time,  secured  by  other  personal  se- 
curities   

Secured  by  real-estate  mortgages  or  other, 
liens  on  realty 

Total 


$9, 356, 484  $17, 796, 847 
331,736,688  326,897,301 

177,331,562  171,791,524 
197, 030, 419  219, 172, 889 


188,111,28 


903,566,433 


223,410,194 


$13, 486, 717 
302,904,035 

178,030,288 
189, 754, 147 

202,791,617 


$12,952,708 
372,091,296 


$30, 867, 451 
386,780,329 


192, 530, 756 
228, 


!,  530, 756 1 

1^  473,652, 
;,  852, 438  I 


098 


254,668,605 


341,266,136 


959, 068, 755 


886,966,804 


1, 061, 095, 803  1, 232, 566, 014 


LOANS   MATURING   IN   90  DAYS   OR   LESS. 


Incidental  to  the  usual  information  relating  to  the  volume  and 
classification  of  loans,  national  banks  segregate  and  report  the  amount 
maturing  in  90  days  or  less.  On  June  23  last,  of  total  loans  stated 
at  $6,659,971,463,  notes  running  for  90  days  or  less  aggregated 
$3,906,616,564,  or  59  per  cent,  and  of  this  short  time  paper  22  per 
cent  was  on  demand. 
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In  the  following  table  is  shown  the  amount  of  demand  and  time 
paper  of  each  class  maturing  in  90  days  from  June  23,  together  with 
the  aggregate  amount  maturing  in  over  90  days  from  that  date: 


Classes. 


Loans  matur- 
ing in  90  days 
or  less  from 
June  23, 1915. 


On  demand,  paper  with  one  or  more  individual  or  firm  names  (not  secured  by  collateral) . 

On  demand,  secured  by  stocks  and  bonds 

On  demand,  secured  by  other  personal  seciu:ities,  including  merchandise,  warehouse  re- 
ceipts, etc 

On  time,  paper  with  one  or  more  individual  or  firm  names  (not  secured  by  collateral) 

On  time,  secured  by  other  personal  securities,  including  merchandise,  warehouse  receipts, 
etc 

On  time,  secured  by  stocks  and  bonds 

Secured  by  real  estate  mortgages  or  other  liens  on  realty  (see  schedule) 

Total ; 

Maturing  in  over  90  days 

Total 


$302, 148, 196 
445,962,864 

101,928,761 
2,083,320,620 

395,385,949 
527, 874, 799 
49,995,375 


3,906,616,564 
2,753,354,899 


6,659,971,463 


LIABILITIES   OF   NATIONAL   BANKS. 

While  the  number  of  banks  increased  at  every  call,  and  there  was 
also  a  net  increase  in  capital  stock  during  the  year,  nevertheless  the 
capital  stock  decreased  between  March  4  and  May  1 ,  owing  to  the  fact 
that  the  new  banks  organized  had  less  capital  than  banks  which  went 
out  of  existence  during  the  same  period. 

CAPITAL   AND   SURPLUS. 

The  capital  for  the  year  increased  from  $1,063,163,000  on  October 
31,  1914,  to  $1,068,864,000  on  September  2,  1915,  or  a  net  increase 
for  the  year  of  $5,701,000.  The  surplus  fund  was  greater  on  Decem- 
ber31 ,  1914,  than  at  any  other  time  during  the  year,  being  $726,936,000, 
and  lower  on  May  15,  when  it  was  $719,329,000.  On  September  2, 1915, 
thesurplus  aggregated  $722,578,000,  or  $2,369,000  less  than  at  the 
beginning  of  the  report  year,  October  31,  1914.  This  decrease  in 
surplus  was  due  to  the  hquidation  of  banks  as  well  as  the  capitah- 
zation,  to  some  extent,  of  surplus. 

Undivided  profits,  which  on  October  31,  1914,  were  $293,262,000, 
decreased  to  $281,925,000  on  December  31,  which  is  a  dividend  date 
for  a  majority  of  the  national  banks.  The  profits  increased  from  that 
date  on,  including  June  23,  when  they  were  $314,755,000,  but  on  Sep- 
tember 2  they  again  decreased  to  $300,018,000;  and  this  decrease  was 
also  due  to  an  intervening  dividend  date  for  most  of  the  banks,  viz, 
June  30,  While  the  dates  when  earning  periods  shall  end  is  a  matter 
for  selection  by  the  board  of  directors  of  each  bank,  the  major 
portion  of  the  banks  has  selected  June  30  and  December  31  of  each 
year  as  dates  when  the  profit  and  expense  accounts  are  closed 
and  dividends,  if  any,  declared.  A  decrease  will  always  be  found, 
therefore,  in  the  amount  of  undivided  profits  shown  in  the  reports  on 
or  just  following  those  dates. 

Notwithstanding  the  decrease  in  the  surplus  fund  the  three  items, 
capital,  surplus,  and  undivided  profits,  show  an  increase  in  the  ag- 
gregate amount  since  October  31,  1914,  of  $10,088,000,  of  which  only 
a  little  more  than  one-half  is  in  the  capital  stock,  the  remainder, 
$4,387,000,  being  in  undivided  profits. 
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CIRCULATION. 

National-bank  notes  outstanding  have  steadily  decreased  in  amount 
throughout  the  year,  the  greatest  reduction  being  shoAvn  between 
October  31,  1914,  and  March  4,  1915,  when  the  decUnc  was  from 
$1,018,194,000  to  $746,517,000.  This  great  difference  was  caused  by 
the  retiring  of  additional  circulation  issued  under  the  emergency  cur- 
rency law  of  May  30,  1908,  elsewhere  referred  to. 

DUE   TO   BANKS. 

Amounts  due  to  banks,  which  were  abstracted  under  four  headings 
up  to  and  including  October  31,  1914,  were  after  that  date  abstracted 
imder  tlu^ee  headings,  viz,  due  to  Federal  reserve  banks,  due  to 
approved  reserve  agents,  and  due  to  banks  and  bankers.  This  classi- 
fication corresponds  to  that  provided  for  amounts  due  from  banks 
referred  to  under  resources. 

The  aggregate  due  to  all  other  banks  was  $1,891,729,000  on  October 
31,  1914,  but  on  December  31  had  decreased  to  $1,869,772,000.  By 
March  4, 1915,  however,  these  liabilities  had  increased  to  $2, 243, 745, 000, 
but  again  decreased  on  May  1  to  $2,226,534,000  and  on  June  23  to 
$2,208,006,000.  On  September  2  they  were  greater  than  at  any  other 
time  in  the  year,  viz,  $2,466,056,000.  The  greater  portion  of  this  in- 
debtedness was  in  favor  of  banks  and  bankers,  as  the  balances  due  to 
the  Federal  reserve  banks  were  very  small  and  those  due  to  approved 
reserve  agents  were  reduced  from  $37,524,000  on  October  31,  1914,  to 
$6,408,000  on  September  2,  1915. 

INDIVIDUAL   DEPOSITS. 

Individual  deposits  increased  from  call  to  call  with  but  one  excep- 
tion. On  October  31,  1914,  they  aggregated  $6,179,822,000;  on  De- 
cember 31,  $6,346,362,000;  on  March  4,  1915,  $6,348,890,000;  and  on 
May  1,  $6,661,582,000.  On  June  23  they  had  decreased  to  $6,611,- 
281,000;  but  between  that  time  and  September  2  they  increased  to 
$6,762,183,000,  the  greatest  amount  held  during  the  year,  and  show- 
ing a  net  increase  since  September  12,  1914,  of  $525,763,000. 

Attention  is  invited  to  the  changes  in  the  classification  of  deposits 
on  December  31,  1914,  w^hen  State,  county,  and  ether  municipal  de- 
posits secured  by  assets  of  the  bank  were  shown  separately  for  the 
first  time  and  necessary  changes  w^ere  made  to  show  time  and.  demand 
deposits  in  a  manner  that  would  admit  of  computation  of  reserve 
as  required  by  the  Federal  reserve  act.  This  classification  was 
further  changed  on  May  1  to  show  more  specifically  the  various  items. 

BONDS   AND   MONEY   BORROWED. 

Liabilities  on  account  of  bonds  borrowed,  bills  payable,  rediscounts, 
etc.,  which  aggregated  $303,989,000  on  October  31,  1914,  decreased 
by  May  1,  1915,  to  $132,281,000,  the  lowest  amount  for  the  year. 
These  liabilities  had  increased  by  September  2  to  $145,623,000.  A 
net  decrease  of  $158,366,000  is  shown  since  October  31,  1914. 

Two  new  items  have  been  added  to  the  liabilities  side  of  the  state- 
ment to  show  the  banks'  liabihty  on  account  of  letters  of  credit  and 
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acceptances  based  on  imports  and  exports.  The  nature  of  these 
transactions  has  heretofore  been  explained  under  the  heading 
"Resources." 

EESERVES. 

As  the  Federal  reserve  system  went  into  operation  on  November 
16,  1914,  the  call  for  December  31,  the  first  one  issued  after  that  date, 
shows  the  reserve  computed  in  accordance  with  section  19  of  the 
Federal  reserve  act.  The  differences  in  amount  and  distribution  of 
reserve  were  fully  explained  in  the  Comptroller's  report  for  1914. 

The  following  table  shows  the  percentages  of  reserve  held  by 
national  banks  at  each  report  date  throughout  the  year,  and  also 
that  there  has  been  no  deficit  in  the  reserve  for  any  section  since  the 
Federal  reserve  system  went  into  operation.  The  reserve  in  each 
section  of  the  country  was  largely  in  excess  of  the  le^al  requirements, 
showing  the  ability  of  the  banks  to  meet  demands  which  may  be 
made  upon  them  without  depleting  their  legal  reserve. 


Date  of  call. 


RESERVE  QTIES. 

Central  rfisen-e  cities: 

Oct.  31, 1914 

Dec.  31, 1914 

Mar.  4, 1915 

May  1, 1915 

June  23, 1915 

Sept.  2, 1915 

other  reserve  cities: 

Oct.  31,1914 

Dec.  31, 1914 

Mar.  4, 1915 

May  1,1915 

June  23, 1915 

Sept.  2, 1915 

Total  reserve  cities: 

Oct.  31,1914 

Dec.  31, 1914 - 

Mar.  4, 1915 

May  1, 1915 

June  23, 1915 

Sept.  2, 1915 

COUNTRY  BANKS. 

New  England  States: 

Oct.  31,1914 

Dec.  31 ,  1914 

Mar.  4,191.5 

May  1,1915 

June  2."?,  1915 

Sept.  2,  1915 

Eastern  States: 

Oct.  31,  1914 

Dec.  31, 1914 

Mar.  4, 1915 

May  1,1915 

June  23, 1915 

Sept.  2, 1915 

Southern  States: 

Oct.  31,1914 

Dec.  31, 1914 

Mar.  4,1915 

May  1,1915 

June  23, 1915 

Sept.  2, 1915 

Middle  Western  States: 

Oct.  31, 1914 

Dec.  31, 1914 

Mar.  4,  1915 

May  1 ,  1915 

June  23, 1915 

Sept.  2, 1915 

1  Dettcit. 


Amount  of 
reserve  held. 


$409, 
389, 
472, 
511, 
556, 
619, 

462, 
424, 
526, 
529, 
552, 
578, 

871, 

813, 

998, 

1,041, 

1,109, 

1,197, 


204,679 
255,486 
411,351 
396, 104 
635.033 
337, 406 

564,454 
440, 871 
557, 391 
702,638 
575,231 
447, 170 

769, 133 
696,357 

968. 742 

098. 743 
210, 264 
784,576 


200, 
196, 
200, 
19H, 
203, 
221, 

99, 
107, 
120, 
112, 
lOf), 
103, 

179, 
1S2, 
220, 
204, 
203, 
220, 


345,163 
076,079 
623,712 
32H,529 
794, 108 
991,259 

156,667 
743, 781 
115,089 
677, 282 
429, 334 
126,932 

623,831 
280,389 
.591,461 
681,336 
K.")0, 216 
879,636 

375,847 
102,  &42 
294,521 
917, 130 
698,114 
435,596 


Percent 

reserve 

held. 


24.88 
22.89 
24.62 
25.16 
26.57 
27.59 

23.89 
22.63 
26.52 
26.02 
26.81 
27.51 

24.34 

22.74 
25.59 
25.59 
26.69 
27.55 


20.25 
21.48 
21.37 
21.66 
22.11 
23.44 

17.48 
19.99 
20.53 
20.26 
20.65 
22.10 

19.26 
22.46 
24.29 
24.09 
23. 13 
22. 95 

18.05 
22. 88 
25.98 
24.66 
21.50 
26.01 


Amount  of 
e.xcess 
reserve. 


1  $2,050,640 
83, 158, 735 
127,032,599 
145,619,616 
179,572,458 
215,327,896 

121,519,320 
143,071,474 

228,840,247 
224,365,714 
243,527,300 
263,037,643 

123,659,960 
226,230,210 
355,872,845 
369,985,330 
423,099,759 
478,365,540 


17,978,027 
29,610,492 
29,660,883 
31,370,185 
33,313,941 
39,033,811 

28,439,565 
78,649,  l-ll 
83,158,510 
81,000,874 
85,259,150 
101,059,694 

22,030,625 
49,966,899 
61,012,  l.')6 
56, 550,. 508 
50,946,470 
49,569,153 

30,346,725 
86,624,408 
118,561,549 
10.5, 2.S8, 833 
103,939,821 
118,847,884 
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Date  of  call. 


Amount  of 
reserve  held. 


Per  cent 

reserve 

held. 


Amount  of 
excess 
reserve. 


COUNTRY  BANKS — continued 

Western  States: 

Oct.  31, 1914 

Dec.  31,  1914 

Mar.  4, 1915 

Mav  1,1915 

June  2:^,  1915 

Sept.  2,  1915 

Pacific  i-'tates: 

Oct.  31, 1914 

Dec.  31. 1914 

Mar.  4, 1915 

May  1,1915 

June  23, 1915 

Fept .  2  1915 

Alaska  and  Hawaii: 

Oct.  31, 1914 

Dec.  31,1914 

Mar.  4,  1915 

May  1 ,  1915 

June  23, 1915 

Sept.  2, 1915 

Total  states: 

Oct .  31 ,  1914 

Dec.  31, 1914 

Mar.  4, 1915 

May  1 ,  1915 

June  23,  1915 

Sept.  2,  1915 

Total  United  States: 

Oct.  31. 1914 

Dec.  31,1911 

Mar.  4, 1915 

May  1,1915 

June  23,  1915 

Sept.  2, 1915 


$85, 
89, 
96, 
93, 
92, 


»53, 
50, 
51, 
51, 
51, 
53, 

2  1, 
1, 
1, 
1, 
1, 
2, 

687, 
694, 
757, 
733, 
731, 
771, 

559, 
508, 
756, 
774, 
840, 


057, 723 
354, 107 
491,583 
437,657 
544, 177 
791,249 

027,341 
132,111 
059,626 
528,057 
169,447 
978,816 

363, 718 
967, 294 
634, 101 
514,391 
638, 197 
409, 537 

950, 291 
656,405 
810,094 
104,383 
123, 596 
,613,026 

,719,424 
,352,762 
,778,837 
,203,126 
,333,860 
,397,603 


24.21 
28.71 
30.25 
29.62 
29.31 
28.15 

23.01 
24.18 
24.99 
24.84 
24.82 
25.55 

66.04 
50.06 
44.56 
40.74 
42.57 
54.41 

19.18 
22.46 
23.97 
23.41 
23.36 
24.30 

21.76 
22.61 
24.86 
24.64 
25.26 
26.18 


$31,731,443 
52,012,109 
58,218,752 
55,60.1,279 
54,672,042 
51,509,255 

18,459,042 
25, 258, 536 
26,543,918 
26,6.36,289 
26,133,064 
28,625,117 

1,053,983 
1,378.007 
1,084,070 
956,987 
1,061,036 
1,745,208 

150,039,411 
323,499,593 
378,239,839 
357,356,955 
355,625,526 
390, 390, 124 

126,469,450 
549,729,803 
734,112,685 
727,342,285 
778, 725, 284 
868,755,663 


1  Includes  Alaska. 


*  Hawaii  only. 


Increase  in  Number  of  Reserve  Cities. 

By  tlie  act  of  December  23,  1913,  section  11,  paragraph  E,  the 
Federal  Reserve  Board  was  authorized  to  designate  additional  reserve 
cities,  and  during  the  past  year  the  following  cities  were  so  desig- 
nated: Birmmgham,  Ala.,  and  Charleston,  S.  C.,  to  become  effective 
November  12, 1914,  Chattanooga,  Tenn.,  March  5, 1915,  and  Nashville, 
Tenn.,  March  22,  1915.  Including  the  three  central  reserve  cities 
of  New  York,  Chicago,  and  St.  Louis,  but  excluding  South  Omaha, 
Nebr.,  which  has  been  consolidated  with  Omaha,  the  total  number  of 
reserve  cities  is  55. 

Reserves  Held  in  Each  Federal  Reserve  District. 


The  following  table  shows  at  each  report  date  during  the  report 
year  the  legal  reserve  and  the  excess  in  reserve  over  requirements 
neld  by  member  banks  in  each  of  the  Federal  reserve  districts,  includ- 
ing State  and  savings  banks  and  trust  companies  which  have  come 
into  the  system: 
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Amount  of  reserve  field  and  excess  reserve  held  by  Federal  reserve  districts. 
[Member  State  banks,  savings  banks,  and  trust  companies  included.] 


District  and  date  of  calL 


Reserve  held. 


Excess  reserve 
held. 


District  No.  1: 

Dec.  31, 1914. 

Mar.  4, 1915.. 

May  1. 1915. . 

June  23, 1915. 

Sept.  2, 1915.. 
District  No.  2: 

Dec.  31, 1914. 

Mar.  4, 1915.. 

May  1, 1915. . 

June  23, 1915. 

Sept.  2, 1915.. 
District  No.  3: 

Dec.  31, 1914. 

Mar.  4, 1915.. 

May  1,1915.. 

June  23, 1915. 

Sept.  2, 1915., 
District  No.  4: 

Dec.  31. 1914. 

Mar.  4, 1915.. 

May  1,1915.. 

June  23, 1915. 

Sept.  2, 1915.. 
District  No.  5: 

Dec.  31, 1914. 

Mar.  4, 1915.. 

May  1, 1915. . 

June  23, 1915. 

Sept.  2, 1915.. 
District  No.  6: 

Dec.  31, 1914. 

Mar.  4, 1915.. 

May  1,1915.. 

June  23, 1915. 

Sept.  2, 1915., 
District  No.  7: 

Dec.  31, 1914. 

Mar.  4, 1915., 

May  1, 1915. . 

June  23, 1915. 

Sept.  2, 1915. 
District  No.  8: 

Dec.  31,  1914 

Mar.  4, 1915.. 

May  1, 1915.. 

June  23, 1915, 

Sept.  2, 1915. 
District  No.  9: 

Dec.  31, 1914. 

Mar.  4, 1915.. 

May  1, 1915.. 

June  23, 1915 

Sept.  2, 1915. 
District  No.  10: 

Dec.  31, 1914. 

Mar.  4, 1915.. 

May  1,1915.. 

June  23, 1915. 

Sept.  2, 1915. 
DistrictNo.il: 

Dec.  31, 1914. 

Mar.4,lf>15.. 

May  1,1915.. 

June  23, 1915 

Sept.  2, 1915. 
District  No.  12: 

Dec.  31, 1914. 

Mar.  4, 1915.. 

May  1,1915.. 

June  23, 1915 

Sept.  2, 1915. 
Total: 

Dec.  31, 1914. 

Mar.  4, 1915. 

May  1,1915.. 

June  23, 1915 

Sept.  2, 1915. 


8117 

463, 

123 

121, 

129 

426, 

141 

821, 

175 

219, 

384 

971, 

449 

206, 

486 

938, 

535 

899, 

643 

486, 

159 

566, 

181 

908, 

180 

597, 

193 

103, 

166 

493, 

136 

699, 

157 

980, 

157 

6.54, 

161 

647, 

174 

167, 

60 

748, 

65 

471, 

62 

174. 

61 

938, 

61 

850, 

40 

637, 

46 

101, 

46 

497, 

45 

255, 

45 

746, 

196 

481, 

244 

881, 

236 

547, 

233 

.541, 

256 

881, 

55 

213, 

62 

961, 

59 

510, 

60 

215, 

58 

526, 

80 

113, 

111 

069, 

106 

262, 

94 

462, 

101 

210, 

116 

013, 

130 

769, 

126 

113, 

129 

044, 

130 

980, 

57 

593, 

73 

796, 

69 

017, 

65 

189, 

55 

719, 

109 

799, 

117 

807, 

121 

836, 

1'2,6 

379, 

139 

749, 

1,515 

302, 

1, 765 

0V5, 

1,782 

577, 

1,848 

498, 

2,010 

031, 

S45 

559, 

50 

282, 

52 

.535, 

63 

144, 

81 

165, 

104 

4.55, 

187 

084, 

157 

143, 

193 

563, 

252 

938, 

62 

875, 

79 

938, 

77 

0S2, 

87 

490, 

76 

836, 

50 

412, 

68 

843, 

68 

061, 

71 

112, 

80 

000, 

20 

200, 

23 

530, 

20 

857, 

20 

998, 

21 

209, 

17 

345, 

21 

7,53, 

21 

610, 

20 

606, 

21 

Oil, 

61 

244, 

97 

134, 

8.-) 

470, 

84 

573, 

103 

454, 

17 

181, 

23 

642, 

21 

044, 

20 

803, 

20 

715, 

35 

332, 

63 

160, 

59 

235, 

48 

635, 

54 

185, 

.59 

475, 

71 

.503, 

67 

763, 

69 

879, 

68 

256, 

27 

338, 

40 

801, 

37 

572, 

34 

784, 

27 

866, 

47 

520, 

56 

K>7, 

59 

4S5, 

63 

046, 

75 

211, 

.548 

910, 

734 

533, 

727 

862, 

778 

638, 

882 

850, 

730 

875 
790 
401 
753 

068 
809 
169 
718 
483 

721 
774 
403 
690 
183 

412 

729 
515 
898 
220 

235 
154 
176 
133 
171 

018 
476 
712 
347 
038 

468 
910 
437 
647 
427 

475 
207 
017 
605 
245 

010 

660 
714 
854 
506 

196 
454 

745 
395 
872 

532 
381 
230 
015 
300 

870 
537 

785 
035 
573 


695 
742 
773 


7424°— Fi  1915- 


-35 
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In  connection  with  the  foregoing  statistics  in  relation  to  reserves 
held  and  excess  held  at  date  of  each  caU  during  the  year,  the  following 
statement  is  submitted,  showing  in  millions  of  dollars,  total  reserve 
held,  the  amount  required,  and  the  excess  held  on  September  2,  1915, 
by  national  banks  in  each  of  the  12  Federal  reserve  districts: 

Reserves  held  by  national  banks  in  each  Federal  reserve  district,  as  of  Sept.  2,  1915,  {he 
reserves  required,  and  the  reserves  held  in  excess  of  the  amount  required. 

[In  millions  of  dollars.] 


District. 


Reserve 

Reserve 

held. 

required. 

175 

94 

643 

390 

166 

90 

174 

94 

62 

41 

46 

25 

257 

154 

59 

38 

101 

47 

131 

62 

56 

28 

140 

64 

2,010 

1,127 

Excess  re- 
serve 
held. 


No.  1.  (Boston) 

No.  2.  (New  York) 

No.  3.  (Philadelphia)... 

No.  4.  (Cleveland) 

No.  5.  (Richmond) 

No.  6.  (Atlanta) 

No.  7.  (Chicago) 

No.  8.  (St.  Louis) 

No.  9.  (MimieapolLs) . . . 
No.  10.  (Kansas City).. 

No.  11.  (Dallas) 

No.  12.  (San  Francisco) 

Total 


81 
253 
76 
80 
21 
21 
103 
21 
54 
69 
28 
76 


883 


METHODS  OF  CALCULATING  RESERVE  TO  CONFORM  TO  THE  PROVISIONS 
OF  THE  FEDERAL  RESERVE  ACT  FOR  EACH  CLASS  OF  BANKS. 


While  the  reserve  to  be  held  by  banks  in  central  reserve  cities  is 
held  in  the  vaults  and  with  the  Federal  reserve  bank  in  the  same 
proportions  as  at  the  beginning  of  the  system,  imder  section  19  of 
the  Federal  reserve  act  the  proportions  of  reserve  reciuired  to  be  kept 
by  other  reserve  city  and  country  banks  in  Federal  reserve  banks 
and  that  which  may  be  kept  with  approved  reserve  agents  changed 
on  November  16, 1915,  one  year  from  the  establishment  of  the  system. 
For  the  six  months  from  November  16,  1915,  to  May  16,  1916, 
other  reserve  city  banks  must  keep  four-fifteenths  with  the  Federal 
reserve  bank  and.  may  have  five-fifteenths  with  the  approved  reserve 
agents,  and  country  banks  must  maintain  three-twelfths  of  the 
required  reserve  with  the  Federal  reserve  bank,  and  four-twelfths 
may  be  with  reserve  agents.  Prior  to  November  16,  1915,  these 
proportions  were  three-fifteenths  and  six-fifteenths,  two-twelfths  and 
five-twelfths,  respectively.  After  May  16,  1916,  the  ratio  will  again 
change  and  be  increased  to  five-fifteenths  and  four-twelfths  with  the 
Federal  reserve  bank  and  to  four-fifteenths  and  three- twelfths  with 
reserve  agents. 

Forms  are  submitted  herewith  indicating  the  method  of  calculating 
the  reserve  requirements  uaider  the  Federal  reserve  act  between 
November  16,  1915,  and  May  16,  1916,  (A)  for  central  reserve  city 
banks,  (B)  other  reserve  city  banks,  and  (C)  for  banks  located  else- 
where than  m  reserve  cities. 

[Reserve  is  required  on  all  deposits  of  whatever  character  and  from 
whatever  source. 
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The  only  deductions  allowed  in  computing  reserve  are  checks  and 
drafts  on  local  banks  and  exchanges  for  clearing  house.  The  5  per 
cent  fund  and  national  bank  notes  can  not  be  deducted. 

The  excess  with  reserve  agents  shown  in  item  17  may  be  added 
to  item  2  to  determine  the  net  balance  "due  to  banks"  by  banks 
located  elsewhere  than  in  central  reserve  cities.] 


Calculation  op  the  Lawful  Money  Reserve  op  National  Banks  Located  in 
Central  Reserve  Cities. 


Items  on  which  reserve  is  to  he  computed. 


1.  Due  to  banks  other  than  Federal  reserve  baiiks ' 

Less— 
2.  Due  from  banks  other  than  Federal  reserve  banks  i 

3.  Dividends  unpaid 

5.  -jV  of  time  deposits 

1 

6.  Gross  amount 

1 

Deductions  allowed: 

8.  Exchanges  for  clearing  house 

! 

9.  Net  amount  .                      

10.  Eighteen  per  cent  of  this  total  amount  is  thenecessary  legal  reserve  required, 
which  is 

1.... 

Requirements  for  net  reserve  and  itevis  composing  reserve  actually  held. 


LEGAL  EESEEVE  REQUIRED. 


11 .  In  vault  (ts  of  total  required  reserve 

shown  in  item  10) $. 

12.  With  Federal  reserve  bank  (tV  of  to- 

tal required  reserve  shown  in  item 
10) $. 


13.  Remaining^^tobeheldinllandl2.  $. 
11.  Total  required $. 


LEGAL  RESERVE   HELD. 


15.  Silver  dollars : 

Fractional  silver 

Silver  certificates 

Legal-tender  notes 

Gold  coin 

Gold  certificates 

Gold  certificates  paya- 
ble to  order 

Clearing  -  house  certifi- 
cates for  coin  or  legal 
tender 


16.  With  Federal  reserve  bank. 


17. 


Total  held. 


Deficiency  in  vault $. 

Deficiency  with  Federal  reserve  bank  S- 
Deflciency  in  total  required  reserve.  $. 


Excess  in  vault  over  amount  re- 
quired    $ 

Excess  with  Federal  reserve  bank 

over  amount  required $ 

Excess  over  total  required  reserve  $ 

Percent  of  item  17  to  9 % 


'  Should  the  aggregate  "Due  from"  exceed  the  aggregate  "Due  to"  banks,  both  items  must  be  omitted 
from  the  calculation. 
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B. 

Calculation  of  the  Lawful  Money  Reserve  of  National  Banks  Located  in 
Reserve  Cities  not  Central  Reserve  Cities. 

(This  form  for  use  from  Nov.  16,  1915,  to  May  16, 1916.] 


Items  on  which  reserve  is  to  he  computed. 


Less— 
2.  Due  from  banks  other  than  legal  reserve  with  Federal  reserve 
bank  and  reserve  agents^ 

3   Dividends  unpaid  

6.  Gross  amount 

Deductions  allowed: 
7  Checks  on  other  banks  in  the  same  place 

8.  ExchanRBS  for  clearing  house 

10.  Fifteen  per  cent  of  this  total  amount  is  the  necessary  legal  reser\'e  required, 
which  is 

Requirements  for  net  reserve  and  items  composing  reserve  actually  held. 


LEGAL  EESERVE  REQITIKED. 


11.  In  vault  (not  less  than  jt  of  totai  re- 

quired reserve  shown  in  item  10). . .  $. 

12.  With  Federal  reserve  bank  (not  less 

than  T*5  of  totxl  required  reser\'e 
shown  in  item  10) t. 


13.  With  approved  reserve  agents  (not 
more  than  j\  of  total  required  re- 
serve shown  in  item  10) $. 


14.  Total   required    (must    agree   with 
Item  10) I. 


LEGAL  RESERVE  HELD. 

15.  Silver  dollars $ 

Fractional  silver 

Silver  certificates 

Legal  tender  notes 

Gold  coin 

Gold  certificates 

Gold  certificates  payable 

to  order 

Clearing-house  certifi- 
cates for  coin  or  legal 
tender $. 

16.  With    Federal    reserve 

bank $. 

17.  List  net  balances  with 

agents: 

$ 


Total 

(If  more  than 
excess)^ 


deduct 


Total  held. 


Deficiency  in  vault $ 

Deficiency    with    Federal    reserve 

bank $ 

Deficiency  in  total  required  reserve. .  $ 

Per  cent  of  item  18  to  9 % 


Ex:cess  in'vault  over  amount  required.. $. 
eAjesej  itjjepe j  vi%]/a  ssooxg;  bank  over 

amount  required $. 

Excess  over  total  required  reserve $. 


I  Should  the  aggregate  "Duo  from"  exceed  the  aggregate  "Due  to"   banks,  both  items  must  bo 
omitted  from  the  calculations. 
'  This  subtotal  must  not  exceed  amount  shown  in  item  13 
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Calculation   op  the   Lawful  Money  Reserve   op  National  Banks   Located 
Elsewhere  than  in  Reserve  Cities  and  Central  Reserve  Cities. 

[This  form  for  use  from  Nov.  16,  igL'j,  to  May  10, 191fi.] 
Items  on  which  reserve  is  to  be  computed. 


1.  Due  to  approved  reserve  agents ' 

Due  to  banks  other  than  Federal  reserve  banks  i. . 

Less— 
2.  Due  from  banks  other  than  legal  reserve  with  Federal  reserve 
bank  and  reserve  agents  2 

3.  Dividends  unpaid 

5.  1*1  of  time  deposits 

6.  Gross  amount . .                      .                

Deductions  allowed: 
7.  Checks  on  other  banks  in  the  same  place 

8.  Exclianges  for  clearing  house 

— 

10.  Twelve  per  cent  of  tliis  amount  is   the  necessary  legal  reserve  required, 
which  is 

Requirements  for  net  reserve  and  items  composing  reserve  actually  held. 


LEGAL  RESERVE  REQUIRED. 


11.  In  vault  Cnot  less  than  -^  of  total  re- 

quired reserve  shown  in  item  10)..  $. 

12.  With  Federal  reserve  bank  (not  less 

than  T%  of  total  required  reserve 
sho\vn  in  item  10) $. 


13.  With  approval  reserve  agents  (not 
more  than  Vr  of  total  required  re- 
serve shown  in  item  10) $. 


14.  Total   required    (must   agree   with 
item  10) 


LEGAL  RESERVE  HELP. 


15.  Silver  dollars 

Fractional  silver 

Silver  certificates 

Legal  tender  notes 

Gold  CO  in 

Gold  certificates 

Gold  certificates  payable 

to  order 

Clearing-house  certifi- 
cates for  coin  or  legal 
tender 

16.  With    Federal    reserve 

bank 

17.  List  net  balances  with 


Total I 

(If  more  than  y\,  deduct 
excess)  3 $ S^ 

Total  held S $. 


Deficiency  in  vault $ 

Deficiency    with    Federal    reserve 

bank 8 

Deficiency  In  total  required  reserve. .  8 

Per  cent  of  item  18  to  9 % 


Excess  in  vault  over  amount  required. .  S. 
Excess  with  Federal  reserve  bank  over 

amount  required S . 

Excess  over  total  required  reserve $. 


1  Should  the  aggregate  "Due  from"  exceed  the  aggregate  "Due  to"  banks,  both  items  must  be  omitted 
from  the  calculation. 
s  Excess  with  reserve  agents  to  be  included  here. 
5  This  subtotal  must  not  exceed  amount  shown  in  item  13. 
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PERCENTAGE    OF    PRINCIPAL    ITEMS    OF    ASSETS    AND    LIABILITIES    OF 

NATIONAL   BANKS. 

In  view  of  the  fact  that  on  an  average  approximately  70  per  cent 
of  the  banks'  assets  are  represented  by  loans,  United  States  bonds, 
and  lawful  money,  and  a  like  percentage  of  the  liabilities  by  capital, 
surplus  and  profits,  and  deposits,  the  foUowmg  table  is  of  interest  as 
indicating  the  percentage  oi  each  of  the  items  in  question,  based  upon 
reports  from  banks  at  the  date  of  the  fourth  call  of  each  year  from 
1906  to  1915,  inclusive. 


Items. 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

Loans  and  discounts. 
United  States  bonds. 
Lawful  money 

Perct. 

54.0 

7.8 

7.8 

Perct. 

56.1 

7.9 

8.4 

Perct. 

52.9 

7.9 

9.6 

Perct. 

53.5 

7.6 

9.5 

Perct. 
55.6 
7.5 
8.9 

Perct. 
54.5 

7.4 
8.6 

Per  ct. 

55.1 

7.1 

8.1 

Per  ct. 

56.9 

7.3 

8.3 

Perct. 
55.7 
6.8 
7.9 

Per  ct. 
55.0 
6.4 
6.9 

Total..   . 

69.6 

72.4 

70.5 

70.6 

72.0 

70.5 

70.3 

72.5 

70.4 

68  3 

Capital 

10.4 
8.4 
52.4 

10.7 
8.8 
51.5 

10.2 
8.5 
50.4 

9.8 
8.4 
62.3 

10.2 
8.9 
52.4 

9.9 
8.7 
52.9 

9.4 
8.7 
53.8 

9.7 

9.1 

53.0 

9.2 
8.9 
53.5 

8  7 

Surplus  and  profits. . 
Deposits 

8.3 
55.1 

Total 

71.2 

70.9 

69.1 

70.5 

71.5 

71.5 

71.9 

71.8 

71.6 

72.1 

RELATION    OF   CAPITAL   TO   DEPOSITS,    ETC.,    OF   NATIONAL   BANKS. 

The  proportion  and  variation  from  year  to  year  of  capital  to  individ- 
ual deposits  in  national  banks,  capital  to  loans,  capital  to  aggregate 
resources,  capital  and  surplus  and  other  profits  to  mdividual  deposits, 
and  lawful  money  held  to  individual  deposits,  are  shown  in  the  table 
following  for  the  years  1912  to  1915,  inclusive.  It  is  shown  by  the 
statement  that  while  the  proportion  of  capital  to  individual  deposits 
ranged  from  $1  to  $5.45  m  1913  to  $1  to  $6.32  in  1915,  the  relation  of 
the  combined  capital  and  surplus  and  other  profits  to  deposits  for  the 
same  dates  was  $1  to  $2.82  and  $1  to  $3.23,  respectively. 

The  table  in  question  follows : 


Items. 


1912 


Aug.  9,  1913. 


Sept.  12, 1914. 


Sept.  2, 1915. 


Capital  to  individual  deposits 

Capital  to  loans 

Capital  1 0  aggregate  resources 

Capital  and  surplus  and  other  profits  to 

individual  deposits 

Specie  and  legal  tender  to  individual 

deposits 


81. 00  to  $5. 63 
1.00  to  5.77 
1. 00  to  10. 48 

1.00  to  2.96 

l.OOto   6.58 


$1. 00  to  $5. 45 
l.OOto  5.84 
l.OOto  10.30 

l.OOto   2.82 

l.OOto    6.41 


$1. 00  to  $5. 79 
l.OOto  6.04 
1. 00  to  10. 83 

l.OOto   2.96 

l.OOto   6.80 


$1. 00  to  $6. 32 
l.OOto  6.32 
1.00  to  11. 47 

l.OOto   3.23 

l.OOto   8.02 


CHANGES  IN  LOANS,  BONDS,  CASH,  AND  DEPOSITS  IN  NATIONAL  BANKS. 

In  connection  with  the  general  summary  of  the  condition  of  national 
banks,  as  shown  by  their  returns  at  date  of  each  call  during  the  year, 
there  is  submitted  herewith  a  statement,  by  geographical  divisions, 
based  upon  the  returns  for  each  caU  during  the  year,  of  the  volume 
of  loans,  investments  in  bonds,  cash  and  cash  items,  and  deposits. 
Seasonal  changes  are  notable,  particularly  with  respect  to  loans  and 
deposits : 


COMPTROLLER   OF    THE   CURRENCY.  551 

Changes  in  volume  of  principal  assets  and  in  deposits,  by  geographical  divisions,  1914-15. 


Divisions  and  dates. 

Loans. 

Bonds,  etc. 

Casli  and 
cash  items. 

Demand 
deposits. 

Time 
deposits. 

New  England  States: 

Oct.  31, 1914 

$521,164,175 
514,767,196 
516,889,108 
539,447,323 
536,924,186 
539,088,107 

$200,166,971 
181,834,527 
181,044,342 
186, 165, 457 
187,991,544 
193,362,410 

$82,267,659 
69,169,071 
61,401,931 
71,395,287 
66,057,971 
66,374,189 

$518,763,834 
456,704,130 
455, 588, 156 
484,854,631 
493,001,117 
486,694,090 

(1) 

Dec.  31, 1914 

$60,321,421 
64,337,734 

Mar.  4  1915 

May  1, 1915 

73,175,851 

June  23, 1915 

70,774,332 

Sept.  2, 1915     

75,418,164 

528,046,682 

188,427,541 

69,444,351 

482,600,993 

68, 805, 500 

Eastern  States: 

Oct.  31, 1914 

2,368,678,475 
2,402,157,029 
2,508,543,609 
2,585,078,380 
2,597,976,016 
2,682,080,900 

1,021,714,307 
892, 560, 519 
888, 272, 042 
894,2^5,178 
923,819,850 
938, 453, 821 

617,048,280 
554.838,004 
539,967,379 
703,194,217 
627,398,040 
747,474,477 

2,334,318,578 
2,159,069,189 
2,094,397,278 
2,298,567,634 
2,225,834,437 
2,285,699,685 

(1) 

Dec.  31, 1914 

328,670,592 

Mar  4  1915    

341, 276, 326 
359,491.653 

May  1, 1915 

June  23, 1915 

377, 055, 032 

Sept  2  1915     

398,474,121 

2,524,085,718 

926,517,619 

631,653,399 

2,232,981,133 

360,993,544 

Southern  States: 

Oct  31  1914  

822,653,575 
811,002,650 
812, 835, 261 
827,587,130 
825,077,849 
828, 223, 692 

276,087,202 
281,911,636 
240,629,417 
217,934,669 
218,301,913 
216,780,506 

87,584,512 
87,184,077 
79.585,607 
74,498,771 
75,901,213 
75,510,963 

676,461,245 
572,859,246 
599,609,601 
586,155,169 
572, 889, 613 
567,166,351 

(1) 

Deo.  31  1914 

143, 826, 510 

Mar.  4, 1915 

143,210,063 

May  1  1915 

149, 406, 706 

June  23, 1915 

153.082,721 

Sept  2  1915     

156,954,036 

821,230,026 

241,940,890 

80,044,190 

596,023,537 

149,296,007 

Middle  Western  States: 

Oct  31  1914 

1,755,904,782 
1,761,675,644 
1,802.481,599 
1,819,468,693 
1,818,304,562 
1,821,525,071 

551,. 557, 694 
497,157.625 
469,956,637 
475,261,912 
481,933,988 
485, 475, 707 

288,429,085 
228, 470, 135 
225,703,232 
240,881,240 
231,410,684 
241,645,979 

1,639,413,710 
1,258,329,883 
1,284,294,549 
1,310,499,985 
1,301,779,386 
1,336,774,048 

(1) 

Dec  31,1914 

422,449,522 

Mar.  4, 1915 

431,016,980 

Mayl  1915 

447, 413, 968 

June  23, 1915 

452,922,009 

Sept  2  1915     

463,240,078 

1,796,560,058 

493,557,260 

242, 756, 725 

1,355,181,926 

443,408,511 

Western  States: 

Oct  31  1914 

427,161,209 
430,881,614 
432,349,096 
435, 629, 730 
440,871,136 
451,524,690 

108,962,708 
108. 869, 468 
106,599,581 
104, 540, 675 
10.5,967,340 
106, 432, 537 

54,907,304 
50,605,036 
47,660,401 
45,. 566, 085 
46.142,292 
47,010,385 

446,042,554 
340,081,173 
348,413,936 
344,268,947 
343,921,381 
351,880,064 

(1) 

Dec  31,1914 

123,193,686 

Mar.  4, 1915 

124,531,971 

May  1  1915 

128,092,389 

June  23, 1915 

132,282,696 

Sept  2  1915     

136,959,048 

436,402,912 

106,895,384 

48,648,583 

362,434,675 

129,011,958 

Pacific  States: 

Oct.  31, 1914 

438,067,619 
440,804,930 
431,751,211 
440,402,016 
443,923,586 
437,279,324 

166,080,577 
163,195,815 
150,178,247 
148, 165, 775 
148,838,374 
151,602,358 

78,649,362 
71,358,326 
64,333,391 
60,672,1,51 
60, 153,  .517 
60,120,721 

461,828,177 
383,267,129 
364,080,252 
379,593,771 
384,917,050 
394,378,639 

(') 

Dec  31  1914 

92, 630, 232 

Mar.  4, 1915 

94,482,351 

Mayl  1915 

96,298,576 

June  23, 1915 

98,919,723 

Sept.  2, 1915 

104,084,416 

438,704,781 

154,676,857 

65,881,244 

394,677,503 

97,283,059 

Alaska  and  Hawaii: 

Oct  31  1914  

2  1,645,988 
2,145,672 
2,161,355 
2,179,055 
2,067,715 
2,018,847 

1,062,020 
1,386,701 
1,414,475 
1,511,746 
1,515,959 
1,428,276 

685,285 
1,16.5,  .593 
894,009 
760,661 
979, 474 
95.5,966 

2,066,521 
3,829,282 
3,318,052 
3,271,342 
3,510,438 
4,017,333 

(') 

Dec.  31, 1914 

130,256 

Mar.  4, 1915 

332,911 

May  1  1915 

490,732 

June  23, 1915 

391,888 

Sept.  2, 1915 

442,644 

2,036,438 

1,386,529 

906,831 

3,335,494 

357,686 

1  Not  classified. 


2  Alaska  included  in  Pacific  States  Oct.  31, 1914. 
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DEVELOPMENT    IN    NATIONAL    BANKING. 

For  the  period  from  January,  1906,  to  September,  1915,  including 
the  "1907  panic,"  the  combined  capital  ana  surplus  of  the  national 
banks  increased  from  $1,257,600,000  to  $1,791,400,000.  During  the 
same  period  individual  deposits  increased  from  $4,088,400,000  to 
$6,762,100,000;  loans  and  discounts  from  $4,118,300,000  to  $6,761,- 
700,000,  and  the  amount  of  lawful  money  in  bank  from  $668,300,000 
to  $842,  600,000. 

In  the  accompanying  table  is  shown  the  development  in  national 
banking  as  appears  from  the  periodical  statements  during  the  10 
years  in  question,  as  evidenced  by  the  volume  of  capital  and  surplus, 
individual  and  aggregate  deposits,  circulation,  loans,  and  lawful 
money. 

In  the  table  in  question,  in  addition  to  the  volume  of  the  items 
indicated,  is  also  shown  the  percentage  of  lawful  money  to  individual 
deposits,  to  aggregate  deposits,  and  also  to  loans  and  discounts. 

Capital  and  surplus,  individual  deposits,  aggregate  deposits ,  amount  of  circulation  out- 
standing, loans  ccnd  discounts  (inclvxling  overdrafts),  specie  and  legal  tenders,  together 
with  the  percentage  of  specie  and  legal  tenders  to  individual  deposits,  all  deposits,  and  to 
loans  and  discounts  of  national  banks,  as  shown  by  their  returns  for  each  call  for  the 
last  ten  years. 

[In  million  of  dollars.] 


Percent- 

Percent- 

Percent- 

Amount 

Loans 

age  of 

age  of 

age  of 

Date. 

Capital 

and 
suriilus. 

Individ- 
ual 
deposits. 

Aggre- 
gate 
deposits. 

of  circu- 
lation 
out- 
standing. 

and  dis- 
counts, 
including 
over- 

Specie 
and  legal 
tenders. 

specie 
and  legal 
tenders 
to  indi- 

specie 
and  legal 
tenders 
to  aggre- 

specie 
and  legal 
tenders 
to  loans 

drafts. 

vidual 

gate 

and  dis- 

deposits. 

deposits. 

counts. 

1906. 

Jan.  29 

1,257.6 

4,088.4 

5, 747. 8 

498.2 

4,118.3 

668. 3 

16.35 

11.62 

16.23 

Apr.    6 

1,265.8 

3, 978. 5 

5,611.0 

50.5.5 

4,176.0 

620.5 

15.  CO 

11.06 

14.86 

June  18 

1,275.0 

4,055.6 

5,692.8 

510.9 

4,236.9 

651.2 

16.06 

11.44 

15.37 

Sept.  4 

1,325.3 

4, 199. 3 

5,897.8 

518.0 

4,331.5 

606.0 

14.43 

10.30 

13.99 

Nov.  12 

1,352.1 

4,289.8 

6,031.5 

537.0 

4,419.8 

634.6 

14.79 

10.52 

14.36 

1907. 
Jan.  26 

1,385.9 

4,115.6 

5, 952. 4 

545.5 

4,505.2 

695.5 

16.90 

11.68 

15.44 

Mar.  22 

1, 396. 9 

4,269.5 

6,061.0 

543.3 

4,572.6 

656.2 

15.37 

10.82 

14.35 

May  20 

1,418.5 

4,322.9 

6,190.4 

547.9 

4,664.0 

691.6 

16.00 

11.17 

14.83 

Aug.  22 

1,444.8 

4,319.0 

6,076.6 

551.9 

4,709.0 

701.6 

16.24 

11.55 

14.90 

Dec.    3 

1,451.3 

4, 176. 7 

5,800.6 

601.8 

4, 622. 9 

760.8 

18.21 

13.12 

16.46 

1908. 
Feb.  14 

1,460.0 

4, 105. 8 

5,924.4 

627.6 

4,452.0 

788.4 

19.20 

13.31 

17.71 

May  14 

1,467.4 

4, 312.  7 

6, 188.  2 

614.1 

4,  .551. 7 

861.3 

19.97 

13.92 

18.92 

July  15 

1,483.1 

4,374.6 

6, 330.  5 

613.7 

4,640.4 

849.0 

19.41 

13.41 

18.30 

Sep't.  23 

1,487.0 

4, 548. 1 

6,617.3 

613.7 

4,781.5 

868.4 

19.09 

13.12 

18.16 

Nov.  27 

1,489.2 

4, 720. 3 

6,804.5 

599.3 

4,879.3 

844.8 

17.90 

12.41 

17.31 

1909. 

Feb.    5 

1,510.9 

4,699.7 

6,836.2 

615.3 

4,869.8 

860. 1 

18.30 

12.58 

17.66 

Apr.  28 

1,521.1 

4, 826. 1 

6, 934. 3 

636.4 

4,-987.  7 

878.6 

18.20 

12.67 

17.61 

June  30 

1,527.8 

4,898.6 

7,009.2 

631.3 

5,061.2 

885.9 

18.09 

12.64 

17.50 

Sept.  1 

1, 542. 6 

5,009.9 

7, 079. 6 

658.0 

5,158.4 

854.1 

17.05 

12.06 

16.56 

Nov.  16 

1,557.2 

5,120.4 

7,059.1 

668.4 

5, 190.  7 

804.9 

15.72 

11.40 

15.51 

1910. 
Jan.  31 

1,580.0 

5,190.8 

7,208.3 

667.5 

5, 263. 5 

833.1 

16.05 

11.56 

15.83 

Mar.  29 

1, 599.  7 

5, 227.  9 

7,265.3 

669.2 

5,464.0 

834.9 

15.97 

11.49 

15.28 

June  30 

1,634.4 

5, 287. 2 

7, 257. 0 

675.6 

5,455.9 

820.8 

15.52 

11.31 

15.04 

Sept.  1 

1,651.0 

5, 145.  7 

7,140.8 

674.8 

5,496.7 

851.7 

16.55 

11.93 

15.49 

Nov.  10 

1, 656.  7 

5,304.8 

7,261.2 

680.4 

5,497.7 

816.1 

15.38 

11.24 

14.84 

1911. 
Jan.    7 

1, 673. 1 

5,113.2 

7, 156. 9 

684.1 

5, 443. 1 

856.3 

16.75 

11.96 

15.73 

Mar.    7 

1,677.3 

5, 304. 6 

7, 576. 3 

680.7 

5, 588. 1 

908.0 

17.12 

11.99 

16.25 

June   7 

1,691.6 

5,478.0 

7,675.7 

681.7 

5,6.34.2 

946.3 

17.28 

12.33 

16.80 

Sept.  1 

1, 695.  5 

5,490.0 

7, 628. 1 

697.0 

5,690.6 

895.5 

16.31 

11.74 

15. 74 

Dec.    5 

1,699.3 

5,536.0 

7, 675. 4 

702.6 

5, 695. 1 

862.8 

15.59 

11.24 

15.15 

COMPTROLLER    OF    THE   CURRENCY. 
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Capital  and  surplus,  individual  deposits,  aggregate  deposits,  amount  of  circulation  out- 
standing, loans  and  discounts  {including  overdrafts) ,  specie  and  legal  tenders,  together 
with  the  percentage  of  specie  and  legal  tenders  to  individual  deposits,  all  deposits,  and  to 
loans  and  discounts  of  national  banks,  as  shown  by  their  returns  for  each  call  for  the 
last  ten  years — Continued. 


Percent- 

Percent- 

Percent- 

Amount 

Loans 

age  of 

age  of 

age  of 

Date. 

Capital 

and 
surplus. 

Individ- 
ual 
deposits. 

Aggre- 
gate 
deposits. 

of  circu- 
lation 
out- 
standing. 

and  dis- 
counts, 
including 
over- 
drafts. 

Specie 
and  legal 
tenders. 

specie 
and  legal 
tenders 
to  indi- 
vidual 
deposits. 

specie 
and  legal 

tenders 
to  aggre- 
gate 
deposits. 

■specie 
and  legal 
tenders 
to  loans 
and  dis- 
counts. 

1912. 

Feb.  20 

1,716.8 

5,630.6 

8,067.7 

704.2 

5,8.34.3 

950.5 

16.88 

11.78 

16.29 

Apr.  IS 

1,725.1 

5, 712. 1 

8,015.5 

707.0 

5,902.0 

931.7 

16.31 

11.61 

15.79 

June  14 

1,727.6 

5, 825. 5 

8,064.2 

708.7 

5, 973. 8 

945. 2 

16.23 

11.72 

15. 82 

Sept.  4 

1, 747. 0 

5,891.7 

8, 129.  7 

713. 8 

6,061.0 

896.0 

15.21 

11.02 

14.  78 

Nov.  26 

1, 747. 1 

5, 944. 6 

8, 109. 3 

721.5 

6,085.5 

859.1 

14.45 

10.59 

14. 12 

1913. 

Feb     4 

1,  766. 2 

5,985.4 

8,361.0 

717.5 

6, 147. 3 

933. 4 

15.59 

11.16 

1.5. 18 

Apr.    4 

1,771.9 

5, 968. 8 

8, 227. 8 

719.0 

6,198.2 

888.3 

14.88 

10.80 

14.33 

June  4 

1, 777. 5 

5, 953. 5 

8, 143. 9 

722.1 

6, 162. 0 

914.0 

1.5.35 

11.22 

14.83 

Aug.   9 

1,781.7 

5,761.3 

7, 948. 6 

724.5 

6, 186. 9 

899.2 

15.61 

11.31 

14.53 

Oct.  21 

1, 785.  7 

6,051.6 

8, 346. 0 

727.0 

6, 288. 3 

8S9.6 

14.70 

10.66 

14.15 

1914. 

Jan.  13 

1, 790. 1 

6,072.0 

9, 393. 3 

725.3 

6, 197. 2 

981.9 

16.17 

11.70 

15.84 

Mar.    4 

1, 787.  7 

6,111.3 

8,675.0 

720.6 

6,378.8 

968.0 

15.84 

11.16 

15.18 

June  30 

1,781.5 

6,268.6 

8, 563.  7 

722.  5 

6, 445. 5 

969.0 

15.46 

11.32 

15.04 

Sept.  12 

1, 784. 4 

6, 139. 0 

8, 187. 5 

918.  2 

6.417.9 

903.7 

14.72 

11.04 

14.08 

Oct.  31 

1,788.1 

6, 078. 8 

8, 075.  9 

1,018.1 

6,335.2 

925.5 

15.22 

11.46 

14.61 

Dec.  31 

1,792.8 

6,346.3 

8,236.4 

848.8 

6,363.4 

663.2 

10.45 

8.05 

10.42 

1915. 

Mar.    4 

1, 790. 8 

6, 348. 8 

8, 593. 9 

746.5 

6,507.0 

718.9 

11.32 

8.37 

11.05 

May    1 

1, 7S5. 2 

6,661.5 

8,892.0 

727.7 

6,649.7 

735.2 

11.04 

8.27 

11.06 

June  23 

1, 790. 6 

6,611.2 

8, 821. 2 

722.7 

6, 665. 1 

789.7 

11.95 

8.95 

11.84 

Sept.  2 

1,791.4 

6, 762. 1 

9,229.5 

718.4 

6,761.7 

842.6 

12.46 

9.13 

12.46 

Aggregate  deposits  include:  Due  to  other  national  banks,  due  to  State  banks  and  bankers,  due  to  trust 
companies  and  savings  banks,  due  to  approved  reserve  agents,  dividends  unpaid,  individual  deposits, 
United  States  deposits,  postal  savings  deposits,  deposits  of  United  States  disbursing  officers. 

The  iiiformation  with  respect  to  trust  companies  is  based  upon 
returns  obtained  by  the  Comptroller  from  90  per  cent  or  more  in 
recent  years  of  institutions  of  that  character  reported  to  be  in 
existence. 

In  connection  with  the  foregoing  statement  there  will  be  found  in 
volume  2  of  this  report  tables  relatmg  to  the  development  of  banking 
as  indicated  by  the  returns  from  national  banks  and  trust  companies 
on  a  selected  date  in  each  year  from  1875  to  1915.  In  these  tables, 
the  deposits,  the  loans,  and  the  investments  in  bonds,  etc.,  are  clas- 
sified, and  the  capital,  surplus,  and  other  profits,  together  with  the 
aggregate  amount  of  assets  shown. 


PRODUCTIVITY     OF     LOANS     AND     BOND     INVESTMENTS     OF     NATIONAL 

BANKS. 

Loans  and  discounts  and  investments  in  bonds  and  other  securities 
by  national  banks,  representing  approximately  75  per  cent  of  their 
assets  and  being  the  prhicipal  sources  from  which  their  earnnigs  and 
dividends  are  derived,  it  is  of  interest  to  note  the  productiveness  of 
these  investments  by  banks  in  each  geographical  division  of  the 
country. 

The  gross  assets  of  the  national  banks  on  June  23,  1915,  were 
$11,795,685,157   and   the  investments  in  loans,  bonds,   and   other 
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securities  $8,733,514,014,  or  74.04  per  cent,  while  the  gross  earnings 
were  $527,985,250  or  6.05  per  cent. 

The  lowest  percentage  of  gross  earnings  to  total  investments  was 
in  the  Eastern  States,  being  5.35,  while  the  highest,  8.37,  was  in  the 
Western  division. 


Divisions. 

Loans  (includ- 
ing overdrafts). 

Bonds,  etc. 

Total  invest- 
ment. 

Gross  earn- 
ings. 

Per  cent 
of  gross 
earnings 
to  total 
invest- 
ment. 

New  England  States 

$536,924,185 

2,597,976,015 

825,077,849 

1,818,304,562 

440,871,136 

444,349,360 

1,641,939 

$187,991,544 
923,819,850 
218.301,913 
481,933,988 
105,967,340 
149,356,824 
997, 509 

$724,915,729 

3,521,795,865 

1,043,379,762 

2,300,2.38,550 

546,838,476 

593,706,184 

2, 639, 448 

$40,011,639 

188,360,541 
7^,389,241 

139, 445, 028 

45,747,271 

39,850,066 

181, 464 

5.52 

5.35 

7.13 

Middle  Western  States 

6.06 
8.37 

Pacific  States 

6.71 

Hawaii 

6.88 

Total 

6,665,145,046 

2,068,368,968 

8,733,514,014 

527,985,250 

6.05 

EARNINGS    AND   DIVIDENDS    OF   NATIONAL   BANKS. 

The  reports  of  earnings  and  dividends  of  national  banks  for  the 
fiscal  year  ended  June  30,  1915,  show  that  the  gross  earnings  of  the 
banks  were  $527,985,252,  as  against  $515,624,301  for  the  year  ended 
June  30,  1914.  It  appears,  however,  that  the  net  earnings  of  the 
banks  for  the  cuiTont  year  are  but  $127,052,974  as  against  $149,- 
270,170  for  1914,  and  that  the  dividends  paid  dm-ing  the  current  year 
were  but  $113,639,415  as  against  $121,147,096  in  1914.  The  average 
dividend  rate  was  reduced  from  1 1 .39  per  cent  in  1914  to  10.63  per  cent 
in  1915.  It  is  also  noted  that  the  average  dividend  rate  for  the  past 
five  years  was  11.36  per  cent.  For  the  current  year  dividends  based 
upon  combined  capital  and  surplus  averaged  6.33  per  cent,  while 
the  net  earnings  to  capital  and  surplus  were  7.08  per  cent.  The  com- 
bined capital  and  surplus  of  the  banks  for  1915  aggregated  $1,795,- 
197,283,  the  percentage  of  surplus  to  capital  being  68.03  per  cent. 

In  volume  2  of  this  report  will  be  found  the  retm-ns  for  the  year 
ended  June  30,  1915,  from  the  banks  in  each  reserve  city  and  State 
relating  to  their  earnings  and  dividends,  and  also  corresponding  data 
for  each  year  from  March,  1870,  to  June  30,  1915. 

In  the  accompanyijig  statement  is  shown  the  number  of  banks, 
their  capital,  surplus,  dividends  paid,  the  percentage  of  surplus  to 
capital,  and  the  percentage  of  dividends  to  capital  for  each  geo- 
graphical division. 


Divisions. 

Number 
of  banks. 

Capital  stock. 

Surplus. 

Per  cent 
ofsurplus 
to  capital. 

Amount  of  divi- 
dends paid. 

Per  cent 
of  divi- 
dends to 
capital. 

New  England  States. . 

Eastern  States 

Southern  States 

Middle  Western  States 

Western  States 

Pacific  states     

439 
1,646 
1,566 
2,083 
1,293 

528 
5 

$98,141,700.00 

331,792,175.00 

180,711,205.94 

294,710,700  00 

73,357,500.00 

89,228,800.00 

635, 000. 00 

$62,032,335.00 
335,279,692.33 
95,231,730.10 
156,544,894.73 
35,154,255.63 
42,090,855.72 
286, 438. 81 

63.21 
101. 05 
52.70 
53.12 
47.92 
47.17 
45.11 

$8,473,253.75 
39,288,003.43 
17,297,379.43 
29,598,491.71 
9,722,354.64 
9,213,607.50 
46,325.00 

8.63 
11.84 

9.57 
10.04 
13.25 
10  33 

Hawaii 

7.30 

Total 

7,560 

1,068,577,080.94 

726,620,202.32 

68.00 

113,639,415.46 

10.63 
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ORGANIZATION   OF   NEW   NATIONAL   BANKS. 

In  the  year  ended  October  31,  1915,  236  applications  for  authority 
to  organize  national  banks  were  received,  of  which  152  have  been  ap- 
proved and  the  remainder  held  pending  the  submission  of  further  in- 
lormation  or  have  been  abandoned.  Since  December  23,  1913,  the 
date  of  the  passage  of  the  Federal  reserve  act,  535  apphcations  have 
been  received  for  the  organization  of  national  banks,  295  of  them 
being  for  the  conversion  of  State  banks  or  for  the  reorganization  of 
State  or  private  banks,  and  240  for  primary  organization. 

BANKS  CHARTERED  SUBSEQUENT  TO  THE  PASSAGE  OF  THE  FEDERAL 

RESERVE  ACT. 

Since  December  23,  1913,  charters  have  been  issued  to  327  banks, 
206  of  which  were  chartered  under  the  act  of  March  14,  1900,  that  is, 
with  capital  of  less  than  $50,000,  and  121,  under  the  act  of  June  3, 
1864,  with  capital  of  $50,000  or  over. 

While  the  Federal  reserve  act  authorized  the  chartering  of  banks 
without  the  deposit  of  bonds,  152  of  the  banks  chartered  during  this 
period  have  deposited  United  States  bonds  to  secure  circulation 
and  have  thus  become  banks  of  issue. 

During  the  year  ending  October  31,  1915,  charters  were  issued  to 
144  banks,  97  being  under  the  act  of  March  14,  1900,  and  47  under  the 
act  of  June  3,  1864.  Thirty-one  of  the  97  banks  and  18  of  the  47 
banks  deposited  bonds  and  became  banks  of  issue. 

NATIONAL   BANKS   ORGANIZED   AND   CLOSED,  1863  TO    OCTOBER  31,  1915. 

Of  the  10,796  banks  chartered  during  the  existence  of  the  national 
bankuig  system,  144  with  authorized  capital  of  $9,689,500  were  char- 
tered dining  the  current  year.  There  are  in  existence,  of  the  total 
number  chartered,  7,632  banks,  2,632  having  been  placed  in  voluntary 
liquidation  and  532  in  charge  of  receivers.  State  banks  to  the  number 
of  1,863,  with  capital  at  date  of  change  of  $350,375,428,  have  been 
converted  into  national  banks  since  1863. 

National  banks  organized,  liquidated,  and  closed  annually  from 
1863  to  October  31,  1915,  are  shown  in  the  following  table: 
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Number  and  authorized  capital  of  national  banks  organized  and  the  number  and  capital 
of  banks  closed  in  each  year  ended  Oct.  SI  since  the  establishment  of  the  national  banking 
system,  with  the  yearly  increase  or  decrease. 


Year. 


1863.. 
1864.'. 
1865.. 
1866.. 
1867.. 
1868.. 
1869.. 
1870.. 
1871.. 
1872.. 
1873.. 
1874.. 
1875., 
1876.. 
1877.. 
1878.. 
1879.. 
1880.. 
1881.. 
1882.. 
1883.. 
1884., 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 
1893. 
1894. 
1895. 
1896. 
1897. 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 


Organized. 


No. 


Aggregate. 
Deduct  de- 
crease 


Net  increase. 

Add  for 
banks  re- 
stored to 
solvency . . 


Total  net 
increase, 


134 

453 
1,014 
62 
10 
12 
9 
22 
170 
175 
68 
71 
107 
36 
29 
28 
38 
57 
86 
227 
262 
191 
145 
174 
225 
1,32 
211 
307 
193 
163 
119 
50 
43 
28 
44 
56 
78 
383 
394 
470 
553 
431 
506 
455 
516 
326 
309 
311 
214 
188 
172 
195 
144 


Capital. 


10, 796 


$16,378,700 
79,366,950 
242,542,982 
8,515,150 
4,260,300 
1,210,000 
1,500,000 
2,736,000 
19,519,000 
18,988,000 
7,602,700 
6,745,500 
12,104,000 
3,189,800 
2,589,000 
2,775,000 
3,595,000 
6,374,170 
9,651,050 
30,038,300 
28,654,350 
16,042,230 
16,938,000 
21,358,000 
30,546,000 
12,053,000 
21,240,000 
36,250,000 
20,700,000 
15,285,000 
11,230,000 
5,285,000 
4,890,000 
3,245,000 
4,420,000 
9,665,000 
16,470,000 
19,960,000 
21.5.54,500 
31,130,000 
34.333.500 
21,019.300 
33,532.500 
21,413,500 
34,967,000 
22,823,000 
22,830,000 
30,760.000 
12,840,000 
16,080,000 
10,175,000 
18.675,000 
9.689.500 


Closed. 


In  voluntary 
liquidation. 


No. 


1,115,735,982 


4 

12 
18 
17 
14 
11 
11 
21 
20 
38 
32 
26 
41 
33 
9 
26 
78 
40 
30 
85 
25 
25 
34 
41 
50 
41 
53 
46 
79 
49 
37 
70 
69 
64 
43 
39 
71 
72 
65 
121 
81 
84 
80 
149 
113 
98 
83 
80 
113 
182 


Capital. 


Insolvent. 


No. 


2,632 


5330,000 
650,000 
2,160,000 
2,445,500 
3,372,710 
2,550,000 
1,450,000 
2,180,500 
3,524,700 
2,795,000 
3,820,200 
2,565,000 
2,539,500 
4,237,500 
3,750,000 
570,000 
1,920,000 
16,120,000 
7,736,000 
3,647,250 
17,856,590 
1,651,100 
2,537,450 
4,171,000 
4,316,000 
5,050,000 
4,485,000 
6,157,500 
6,035,000 
10,475,000 
6,093,100 
3,745,000 
9,659,000 
12,509,000 
24,335,000 
12,474,950 
7,415,000 
22,190,000 
30,720,000 
20,285,000 
24,409,500 
13,223,000 
11,745,000 
12,415,000 
14,225.850 
29,123,500 
11,010,000 
21,605,250 
14,571.010 
26,487,000 
13,795,000 


Capital. 


S50,000 
500,000 
1,370,000 
210,000 
50,000 
250,000 


1,806,100 
3,825,000 

250,000 
1,000,000 

965.000 
3,344,000 
2.612,500 
1,230,000 

700,000 


Net  yearly 
increase. 


134 

450 

,007 

56 


7 
159 
158 
36 
48 
64 


Capital. 


816,378,700 

79,366,950 

242,162,982 

7,365,150 

730, 300 


Net  yearly 
decrease. 


18,069,000 

15.001,400 

253,000 

3,700,500 

7,283,800 


1,561,300 

250,000 

1,285,000 

600.000 

650.000 

1,550,000 

1,900,000 

250,000 

750,000 

3,622.000 

2,4.50.000 

10,910,000 

2,770,000 

5,235,020 

3,805,000 

5,851,500 

1,200,000 

850,000 

1,800.000 

1,760,000 

450,000 

3,480,000 

1,535,000 

2,035,000 

680,000 

775,000 

6,560.000 

768,500 

875,000 

275,000 

1,100,000 

4.350.000 

1,810.000 

1,830.000 


45  I 

60 
146 
220 
150 

56 
141 
192 

90 
16S 
248 
127 

93 
8 


5,104,170 
7,731,050 
12.357,000 
20,668.350 
11,109,980 


473,134,660 


2  566 


93,735,920  7,879 
281 


2 

334 

344 

397 

469 

346 

363 

366 

425 

222 

151 

192 

113 

97 

86 

61 

48 


19,056,900 
26,458,550 

5,982,000 
16,674,000 
30,450.000 
12.593,000 

6,677,500 


7,598 


7,632 


5,685,050 

12,379,500 

8,490,000 

133,500 


7,088,000 
7,510.500 
22,447,000 
3,848,000 
7,835,&50 
761,500 
1,555,000 


No. 


Capital. 


$1,445,500 

1,922,710 

64,000 


340,200 
3,294,500 
4,075,000 
1,385,000 


642,907,982 
94,042,580 


548,865,402 


10,405,000 


3  559,270,402 


281 


1,518,590 


5,715,000 
7,960,000 
6,338.120 
4,405,000 
11,090,500 
4.044,000 
8,715,000 


800,700 


6,625,250 
8,746,010 
9.622,000 
5,935,500 


94,042,580 


1  During  the  year  84  banks  with  a  capital  of  814,320,000  were  placed  in  voluntary  liquidation,  two  with 
capital  of  $525,000  were  found  to  be  insolvent  and  are  not  included. 

2  Includes  34  banks  restored  to  solvency. 

3  The  total  authorized  capital  stock  on  Oct.  31  was  $1,079 ,.321,375;  the  paid-in  capital,  $1,078,929,130.57, 
including  the  capital  stock  of  liquidating  and  insolvent  banks  which  have  not  deposited  lawful  money  for 
the  retirement  of  their  circulating  notes. 
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NATIONAL    BANKS    ORGANIZED    DURING    THE    LAST    YEAR    AND    SINCE 

1900. 

In  addition  to  the  capital  of  banks  organized  during  the  last  year, 
there  was  an  increase  in  capital  of  banks  organized  prior  thereto  of 
$14,447,700,  making  the  gross  increase  for  the  year  $24,137,200.  By 
reason  of  reductions  of  capital,  voluntary  liquidations,  and  failures, 
the  net  increase  was  but  $7,232,200,  the  authorized  capital  stock  of  aU 
banks  at  the  close  of  the  year  standing  at  $1,079,321,375. 

Since  March  14,  1900,  the  date  of  the  act  authorizing  the  organi- 
zation of  banks  with  minimum  capital  of  $25,000,  charters  have  been 
granted  to  5,532  associations,  with  authorized  capital  of  $359,302,800, 
of  which  3,519,  with  aggregate  capital  of  $91,780,000,  were  organized 
under  the  act  of  that  date  with  individual  capital  of  $25,000,  generally, 
although  a  limited  number  of  banks  were  organized  with  capital  in 
excess  of  $25,000  but  less  than  $50,000.  The  average  capital,  how- 
ever, of  banks  of  this  class  was  slightly  in  excess  of  $26,900.  Dur- 
ing the  same  period  2,013  were  organized  under  the  act  of  1864,  the 
aggregate  capitalization  bein^  $267,522,800  and  the  individual  capital 
$50,000  or  over.  Further  classifying  these  banks,  it  appears  that 
944  were  conversions  of  State  banks,  capital  $71,155,300;  1,655  re- 
organizations of  State  or  private  banks,  capital  $121,037,000;  and 
2,933,  with  capital  of  $167,110,500,  primary  organizations. 

In  the  following  table  wiU  be  found  a  classification  of  banks  organ- 
ized from  March  14,  1900,  to  October  31,  1915,  based  upon  capital 
stock,  together  with  the  number  of  banks  and  their  reported  capital 
on  September  2,  1915,  by  States  and  geographical  divisions: 

Summary,  by  States,  geographical  divisions,  and  classes,  of  national  banks  organized  from 
Mar.  14,  1900,  to  Oct.  31,  1915,  and  the  paid-in  capital  stock  of  all  reporting  national 
banks  on  Sept.  2,  1915. 


States,  etc. 

Capital 
$25,000. 

Capital  over 

$25,000  and    j  Capital  $50,000 
less  than     '       and  over. 
$50,000.       ' 

! 

Total 
organizations. 

National  banks 

reporting  Sept.  2, 

1915. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

No. 

Capitalpaidin. 

New  Enyland 
States. 

Maine 

5 
4 
5 
2 

$125,000 
100, 000 
125,000 
50,000 

7 
2 
2 
19 

1 
6 

$385,000 
200,000 
150,000 
4,450,000 
500, 000 
750,000 

12 

7 
7 

21 
1 

11 

$510,000 
.330,000 
275,000 
4,500,000 
500,000 
875, 000 

70 
56 
48 
169 
18 
73 

$7, 765, 000. 00 

New  Hampshire. . . 

1 

$30,000 

5,285,000.00 
4, 98.5, 000. 00 

55, 292, 500. 00 

Rhode  Island 

6,070,000.00 

5 

125.000 

19, 674, 400. 00 

Total 

21  1    525,000 

1 

30,000 

37 

6,435,000 

59 

6,990,000 

434        99,071,900.00 

Eastern  Slates. 

New  York 

New  Jersey 

Pennsylvania 

Delaware          .  . 

122  3,050,000 

59   1,475,000 

236  5,900,000 

fi  i    i5n  nnn 

10 
8 

24 
3 
5 

317,500 
240,000 
807,000 
95,000 
172,000 

107 

44 

230 

19,820,000 
3, 710, 000 
24,690,000 

239 

111 

490 

9 

50 

6 

23,187,500     482 
5,425,000  i  201 

31,397,000  !  834 

245,000       24 

2,452,000  '     98 

1,975,000       13 

166,218,610.00 

22,127,000.00 

118,364,390.00 

1,663,975.00 

Maryland 32 

District  of  Colum- 
bia  

800,000 

13 
6 

1,480,000 
1,975,000 

16, 279, 710. 00 
6.977.000.00 

Total 

455 

11,375,000 

50 

1,631,500 

400 

51,675,000 

905 

64,681,500  1,652 1    331,630,685.00 
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Summary,  by  States,  geographical  divisions,  and  classes,  of  national  banks  organized  from 
Mar.  14,  1900,  to  Oct.  31,  1915,  and  the  paid-in  capital  stock  of  all  reporting  national 
banks  on  Sept.  2,  1915 — Continued. 


States,  etc. 

Capital 
$25,000. 

Capital  over 

$25,000  and 

less  than 

$50,000. 

Capital  $50,000 
and  over. 

Total 
organizations. 

National  banks 

reporting  Sept.  2, 

1915. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital  paid  in. 

Southern  States. 
Virginia 

54 
42 
23 
18 
26 
10 
37 
9 
14 
249 
27 
55 
39 

$1,350,000 

1,050,000 
575,000 
450,000 
650,000 
250,000 
925,000 
225,000 
350,000 

6,225,000 
675, 000 

1,375,000 
975,000 

12 

15 
6 
1 

20 
7 

12 
4 
1 

$431,000 
525,000 
195,000 
42,000 
675,000 
225,000 

50 
44 
36 
41 
54 
32 

$5,640,000 
3,565,000 
3,885,000 
4,500,000 
5,150,000 
5,775,000 
3,93.5,000 
2,515,000 
.3.710.000 

116 
101 
65 
60 
100 
49 
89 
40 
.37 

$7,421,000 
5,140,000 
4,6.55,000 
4,992,000 
6,475,000 
6,2.50,000 
5,239,500 
2,865,000 
4.090  000 

136 
118 
80 
71 
115 
55 
93 
35 
31 
535 
61 
140 
116 

$18,628,500.00 
10, 149, 800. 00 
9,165,000.00 
9,167,000.00 
14,786  000.00 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia 

Florida 

7, 185, 000. 00 

379,500  :     40 
125,000  1    27 
30.000        22 

11  352  .500  00 

Mississippi 

Louisiana 

3,875,000.00 

7,048,100.00 

54,022  500.00 

Texas 

93  12,998;  500  1  162  20',785;o6o     504   SO'.OOs'.SOO 
3       95,000  1    34  1  2.fi:<n.ooo  1    fit    s.  400.000 

Arkansas 

5  421  2.50  00 

Kentuclcy 

7       230,000      36 
9       270,000       41 

5,370,000  1    98  i  6,975,000 
4,895,000       89     6,140,000 

17,225,900.00 
14,520,000.00 

Tennessee 

Total 

603 

15,075,000  190   6,221,000     619 

72,355,000  1,412  93,651,000  1,586 

182,546,550.00 

Middle  Western 
States. 

Ohio 

111 
94 

182 
20 
43 

187 

121 
38 

2,775,000 
2,350,000 
4,5.50,000 

500,000 
1,075,000 
4,675,000 
3,025,000 

950,000 

19       658,000 
16       SI.'^.OOO 

91 
75 
102 
30 
32 
31 
73 
43 

13,075,000 
10,950,000 
1.5,050,000 
11,015,000 
3,6.50,000 
5,100,000 
4,470,000 
16,135,000 

221  116,508,000 
185  1 13, 813, 000 
305   20,333,500 
56   11,705,000 
80  ,  4,8.S5,000 
236   10,341,000 
217  i  8,265,000 
97    17,595,000 

376 
258 
470 
105 
136 
277 
348 
131 

62,089,100.00 
28, 334, 500. 00 
76  105  000.00 

Indiana 

Illinois       

21 
6 
5 

18 
23 
16 

733,500 
190,000 
160,000 
566,000 
770,000 
.110  000 

Michigan 

17  591  310.00 

Wisconsin 

18  115  000  00 

Minnesota 

28,936,000.00 
23, 8,55, 000. 00 

Iowa 

Missouri 

36,085,000.00 

Total 

796 

19,900,000 

124  ,4,100,500 

477 

79,445,000 

1,397  103,445,500  2,101 

291,110,910.00 

Western  States. 

North  Dakota 

South  Dakota 

Nebraska 

132 
80 

104 

101 
30 
13 
56 
25 

374 

3,300,000 

2,000,000 

2,600,000 

2,52.5,000 

750,000 

325,000 

1,400,000 

625,000 

9,3,50,000 

7       215,000 

4  !     120,000 

20  1     715,000 

11        390. 000 

11 
16 
39 
33 
17 
12 
38 
11 
72 

600,000 
1,100,000 
3,395,000 
2,600,000 
1,540,000 

675,000 
3,310,000 

625,000 
5,455,000 

• 

150     4,115,000     152 
100     3,220,000     115 
163     6,710,000     208 
145  1  5,515,000     217 
53     2,4a5,000  I     65 
26  ;  1,040,000       33 

5,575,000.00 
4,960,000.00 
15,445,000.00 
12  581  242. 70 

Montana 

6 
1 

12 
4 

32 

195,000 

40,000 

396,000 

125,000 

1,040,000 

5,547,500.00 

1  900  000.00 

100     5. 10fi.(M)0 

120 

37 

351 

10,405,000.00 
2,265,000.00 
15,190,920.00 

New  Mexico 

Oklahoma 

40 
478 

1,375,000 
15,845,000 

Total 

915 

22,875,000 

97   3,236,000 

249 

19,300,000   1,261  45,411,000   1,298 

73,869,662.70 

Pacific  States. 

Washington 

Oregon 

38 

36 

122 

34 

7 

3 

4 

1 

950,000 
900,000 
3,050,000 
850,000 
175,000 

75,000 
100,000 

25,000 

2 
3 
6 
6 
1 

70,000 
91,000 
190,000 
200,000 
30,000 

35 
27 
129 
16 
6 
9 
5 
1 

3,795,000 

2,295,000 

27,612,800 

1,160,000 

1,275,000 

1,225,000 

250,000 

50,000 

75 
66 
257 
56 
14 
12 
10 
2 

4,815,000 

3,286,000 

30, 852, 800 

2,210,000 

1,480,000 

1,300,000 

380,000 

75,000 

7.8 
S6 
266 
58 
23 
10 
13 
3 

11,43.5,000.00 
10,661,000.00 
58,192,800.00 
3,620,000.00 
3,355,000.00 
1  435  000.00 

Cabiomia 

Idaho 

Utah 

Nevada 

1 

30,000 

1,175,000.00 
125  000.00 

Alaska 

Total 

245 

6,125,000 

19 

611,000 

228   37,662,800 

492 

44,398,800 

537 

89,998,800.00 

Island  possessions. 
Hawaii 

3 

75,000 

2 
1 

550,000 
100  000 

5 

1 

625,000 
100,000 

5 

635,000.00 

Porto  Kico 

Total 

3 

3,038 

75,000 

3  1      650,000 

6 

725,000 

5 

635, 000. 00 

Grand  total. 

75,950,000 

481 

15,830,000 

2,013  267,522,800 

1 

5,532 

359,302,800 

7,613 

1,068,863,507.70 

COMPTROLLER   OF    THE   CURRENCY. 


559 


The  number  and  capital,  by  classes,  of  conversions,  reorganizations, 
and  primary  organizations,  are  shown  m  the  following  table: 

Summary,  by  classes,  of  national  banks  organized  from  Mar.  14,  1900,  to  Oct.  SI,  1915. 


Classification. 

Conversions. 

Reorganizations. 

Primary    organi- 
zations. 

Total. 

Num- 
ber. 

Capital. 

Num- 
ber. 

Capital. 

Num- 
ber. 

Capital. 

Num- 
ber. 

Capital. 

Capital  less  than  $50,000. . 
Capital  $50,000  or  over. . . . 

547 
397 

$14,527,500 
56, 627, 800 

1,035 

620 

$27,412,000 
93, 625, 000 

1,937 
996 

$49,840,500 
117,270,000 

3,519 
2,013 

$91,780,000 

267,522,800 

Total 

944 

71, 155, 300 

1,655 

121,037,000 

2,933 

167,110,500 

5,532 

359, 302, 800 

Number  of  national  banks  organized  in  each  month  from  Mar.  14,  1900,  to  Oct.  31,  1915. 


Months. 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

January 

No. 

No. 
36 
31 
35 
30 
54 
40 
41 
27 
23 
27 
32 
36 

No. 
40 
28 
41 
50 
50 
42 
38 
42 
38 
33 
36 
54 

No. 
34 
50 
56 
51 
47 
58 
43 
36 
31 
57 
20 
32 

No. 
36 
35 
42 
46 
42 
43 
22 
38 
32 
43 
36 
45 

No. 
45 
39 
50 
42 
49 
48 
37 
44 
35 
36 
23 
38 

No. 
45 
41 
41 
43 
45 
42 
32 
33 
31 
41 
27 
41. 

No. 
40 
42 
50 
46 
52 
55 
40 
39 
46 
38 
19 
23 

No. 
32 
36 
39 
34 
33 
21 
37 
20 
14 
18 
21 
18 

No. 
28 
20 
22 
26 
24 
44 
28 
32 
24 
22 
23 
27 

No. 
28 
29 
37 
26 
21 
40 
19 
12 
27 
22 
12 
18 

No. 
12 
13 
39 
28 
20 
21 
13 
15 
15 
8 
11 
11 

No. 
16 
14 
19 
15 
22 
14 
16 
15 
20 
15 
6 
14 

No. 

16 

16 

16 

25 

23 

14 

12 

11 

13 

6 

6 

9 

No. 
10 

9 
10 
25 
24 
21 
21 
13 
23 
24 

6 
14 

No. 
19 

19 

6 
46 
66 
95 
46 
44 
20 
25 
21 
29 

9 

April 

13 

May 

11 

J  une 

9 

July 

6 

15 

September 

October 

12 
11 

November 

December 

Total 

398 

412 

492 

515 

460 

486 

462 

490 

323 

320 

291 

206 

186 

167 

200 

124 

Number  and  classification  of  national  banks  organized  during  the  year  ended  Oct.  31,  1915. 


Months. 

Conversions. 

Reorganizations. 

Primary  organi- 
zations. 

Total. 

Num- 
ber. 

Capital. 

Num- 
ber. 

Capital. 

Num- 
ber. 

Capital. 

Num- 
ber. 

Capita!. 

3 
9 
7 
10 
2 
7 
6 
3 
2 
3 
4 
2 

$212,500 

1,125,000 

347,000 

435,000 

55,000 

915,000 

215,000 

150,000 

50,000 

85,000 

1,400,000 

85,000 

3 
3 
8 
4 
3 
3 
2 
3 
3 
10 
7 
7 

$385,000 
75,000 
225,000 
125,000 
100,000 
10.5,000 
50,000 
110,000 
1.50,000 
585,000 
200,000 
695,000 

6 

14 
19 
19 
9 

13 
11 
9 
6 
15 
12 
11 

$597,500 

December 

2 
4 
5 
4 
3 
3 
3 
1 
2 
1 
2 

$50,000 

165,000 

385,000 

125,000 

100,000 

175,000 

160,000 

25,000 

50,000 

50,000 

525,000 

1,250,000 

737,000 

945,000 

280,000 

1,120,000 

May 

440,000 

420,000 

July 

225,000 

720,000 

1,650,000 

1,305,000 

Total 

58 

5,074,-500 

30 

1,810,000 

56 

2,805,000 

144 

9,689,500 

EXTENSIONS    AND    EXPIRATIGNS    OF    CHARTERS    OF    NATIONAL    BANKS. 

Charters  are  granted  to  national  banks  for  a  period  of  20  years 
from  the  date  of  the  execution  of  the  organization  certificate.  In 
the  year  ended  October  31  last  39  banks  reached  the  tcrmmation  of 
their  existence,  and  their  charters  were  extended  for  an  additional 
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period  of  20  years  under  authority  of  the  act  of  July  12,  1882.  In 
the  same  year  charters  of  53  banks  extended  under  the  act  of  1882 
were  extended  for  a  further  period  of  20  years  under  the  act  of  April 
12,  1902.  The  total  number  of  extensions  of  charters  under  the  act 
of  1882  was  3,344  and  under  the  act  of  1902  1,254.  In  the  coming 
year  the  charters  of  20  banks  will  expire  for  the  first  time  and  22  for 
the  second.  A  list  of  banks  interested  in  the  extensions  during  the 
year  ending  October  31,  1916,  will  be  found  in  volume  2  of  the  report 
of  the  Comptroller  of  the  Currency. 

CHANGES    OF   TITLE    OF    NATIONAL    BANKS. 

Under  the  law  any  national  bank,  upon  authorization  by  share- 
holders representing  two-thirds  of  the  stock,  and  with  the  approval  of 
the  Comptroller  of  the  Currency,  may  change  its  corporate  title. 
Sixteen  changes  of  tiiis  character  occurred  during  the  past  year,  a 
list  of  the  banks  interested  being  submitted  herewith. 

Changes  of  corporate  title. 


No. 


Title  and  location. 


Date. 


10642 

6139 

8196 

710 

1338 
3254 

9532 

1080 

7120 

8966 
8-124 
1243 

4956 

8571 

10103 

10778 


The  Farmers  National  Bank  of  New  Richland,  Minn.,  to  "The  First  National  Bank  of 
New  Richland  " 

The  Merchants  and  Planters  National  Bank  of  Mt.  Pleasant,  Tex.,  to  "State  National 
Bank  of  Mt.  Pleasant " 

The  Bentleyville  National  Bank,  Bentleyville,  Pa.,  to  "The  First  National  Bank  of 
I$entley  ville  " 

The  IMrst  National  Bank  of  Minneapolis,  Minn.,  to  "The  First  and  Security  National 
I5ank  of  Minneapolis  " 

The  Hartford  National  Bank,  Hartford,  Conn.,  to  "The  Hartford- .\etna  National  Bank" 

The  Merchants  National  Bank  of  Peoria,  111.,  to  "Merchants  and  Dlinois  National  Bank 
of  Peoria  " 

The  Hermitage  National  Bank  of  Nashville,  Tenn.,  to  "Tennessee-Hermitage  National 
Bank  of  Nashville  " 

The  Merchants  Exchange  National  Bank  of  the  City  of  New  York,  N.  Y.,  to  "Atlantic 
National  Bank  of  the  Cit  v  of  New  York  " 

The  Exchange  National  Bank  of  Coeur  d'Alene,  Idaho,  to  "The  First-Exchange  National 
Bank  of  Coeur  d '  Alene  " 

The  Third  National  Bank  of  Fitzgerald,  Ga.,  to"Ben  Hill  National  Bank  of  Fitzgerald  " . 

The  Nixon  National  Bank  of  Reno,  Nov.,  to  "The  Reno  National  Bank" 

The  National  New  Haven  Bank,  New  Haven,  Conn. ,  to  "  The  New  Haven  Bank  National 
Banking  Association  " 

The  American  National  Bank  of  Louisville,  Ky.,  to  "The  American-Southern  National 
Bank  of  Louisville  " 

The  First  National  Bank  of  Jefferson,  N.  C,  to  "The  First  National  Bank  of  West  Jeffer- 
son, N.C." 

Peninsula  National  Bank  of  St.  Johns,  Oreg.,  to  "Peninsula  National  Bank  of  Port- 
land ' '  (the  city  of  St.  Johns  having  been  annexed  to  Portland) 

The  Century  National  Bank  of  New  York,  N.  Y.,  to  "  The  Chatham  and  Phenix  National 
Bank  of  the  City  of  New  York" 


1914 
Nov. 

23 

1915 
Jan. 

'25 

Feb. 

17 

May 
May 

17 

28 

June 

21 

July 

7 

July 

13 

July 
July 
Aug. 

19 
23 
2 

Aug. 

14 

Aug. 

18 

Aug. 

19 

Sept. 

13 

Sept. 

18 

CONVERSION  OF  STATE  BANKS  WITH  BRANCHES. 


Section  5154,  United  States  Revised  Statutes,  provides  for  the 
conversion  of  State  banks  into  national  banking  associations  and 
section  5155,  United  States  Revised  Statutes,  reads  as  follows: 

It  shall  be  lawful  for  any  bank  or  banking  association  organized  under  State 
laws,  and  having  branches,  the  capital  being  joint  and  assigned  to  and  used  by  the 
mother  bank  and  branches  in  definite  proportions,  to  become  a  national  banking 
association  in  conformity  with  existing  laws,  and  to  retain  and  keep  in  operation 
its  branches,  or  such  one  or  more  of  them  as  it  may  elect  to  retain. 

There  was  no  conversion  of  a  State  bank  with  branches  from  the 
date  of  the  passage  of  the  act  (March  3, 1865)  authorizing  the  con- 
version of  State  banks  with  branches  imtil  1907,  when  the  Bank  of 
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Moss  Point,  Miss.,  was  converted  into  The  Paseagoula  National  Bank 
of  Moss  Point,  capital  $75,000,  of  which  S10,000  was  assigned  to  the 
branch  at  Scranton,  Miss.  (The  name  of  the  town  of  Scranton  was 
subsequently  changed  to  Paseagoula.)  In  the  same  year  the  Bank 
of  Poplarville,  Miss.,  was  converted  into  the  National  Sank  of  Poplar- 
vUle,  capital  $50,000,  of  which  $10,000  was  assigned  to  the  branch  at 
Sandersville,  Miss.  The  branch  was  discontinued  February  6,  1909, 
and  the  National  Bank  of  Poplarville  was  placed  m  voluntary  liqui- 
dation April  1,  1910.  In  1908  the  Merchants  and  Farmers  Bank  of 
Pontotoc,  Miss.,  was  converted  into  The  First  National  Bank  of  Pon- 
totoc, capital  $50,000,  of  which  $10,000  was  assigned  to  the  branch 
at  Ecru,  Miss.,  and  in  the  same  year  the  Bank  of  Milton,  Oreg.,  was 
converted  into  The  First  National  Bank  of  Milton,  capital  $50,000, 
of  which  $10,000  was  assigned  to  the  branch  at  Freewater,  Oreg. 
In  1910  the  Bank  of  California,  at  San  Francisco,  Cal.,  was  converted 
into  The  Bank  of  California,  National  Association,  San  Francisco, 
caf)ital  $4,000,000  (which  has  since  been  increased  to  $8,500,000),  of 
which  $25,000  was  assigned  to  the  branch  at  Virginia  City,  Nov., 
$300,000  to  the  branch  at  Portland,  Oreg.,  $200,000  to  the  branch  at 
Seattle,  Wash.,  and  $200,000  to  the  branch  at  Tacoma,  Wash.  In 
1911  the  American  Exchange  Bank  of  Greensboro,  N.  C.,  was  con- 
verted mto  The  American  Exchange  National  Bank  of  Greensboro, 
capital  $400,000,  of  which  $50,000  was  assigned  to  the  branch  at 
South  Greensboro,  N.  C. 

In  1915  the  Century  Bank  of  the  city  of  New  York,  N.  Y.,  with  12 
branches,  aU.  located  within  the  city  of  New  York,  was  converted 
into  The  Century  National  Bank  of  New  York,  capital  $1,250,000 
(which  has  since  been  increased  to  $3,500,000),  of  which  $100,000 
was  assigned  to  each  of  11  of  the  branches  and  $50,000  to  the  other. 
The  Century  National  Bank  of  New  York  subsequently  acquired  the 
business  of  The  Chatham  and  Phenix  National  Bank  of  New  York, 
and  by  change  of  title  became  The  Chatham  and  Phenix  National 
Bank  of  the  city  of  New  York. 

There  is  no  provision  in  law  that  authorizes  a  national  bank  to 
establish  branches,  but  State  banks  with  branches  may,  under  the 
provisions  of  section  5155,  United  States  Revised  Statutes,  be  con- 
verted into  national  banks.  No  national  banks  other  than  those 
heretofore  mentioned  have  been  authorized  by  this  office  to  operate 
branches. 

FOREIGN    BRANCHES    OF   NATIONAL   BANKS. 

Under  section  25  of  the  Federal  reserve  act  the  board  has  authority 
to  approve  the  application  of  any  national  bank  possessing  a  capital 
and  surplus  of  $1,000,000  or  more  to  establish  branches  in  foreign 
countries  or  in  dependencies  of  the  United  States  for  the  furtherance 
of  foreign  commerce  and  also  for  the  purpose  of  acting  as  fiscal  agents 
of  the  Government. 

During  the  past  year  the  Federal  Reserve  Board  has  authorized 
the  National  City  Bank  of  New  York  to  establish  the  following 
branches  and  subbranches : 

Branch  at  Bueno?  Aires,  Argentine  Republic.     Subbranch  at  Montevideo,  Uruguay. 
Branch  at  Valparaiso,  Chile.     Subbranches  at  Antofagasta  and  Santiago. 
Branch  at  Rio  de  Janerio,  Brazil.     Subbranches  at  Santos,  Sao  Paolo,  Pernambuco, 
Para,  and  Baliia. 
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Branch  at  Habana,  Cuba.  Subbranches  at  Santiago,  Matanzas,  Cienfuegoa,  Guan- 
tanamo,  Camaguey,  Cardenas,  Manzanillo,  Cuba;  Kingston,  Jamaica;  and  Santo 
Domingo,  Santo  Domingo. 

The  application  of  the  Commercial  National  Bank  of  Washington 
to  establish  branches  at  Panama  and  Cristobal  was  also  approved. 

The  principal  assets  and  liabilities  of  the  branches  reporting  on 
September  2,  1915,  were  as  foUows: 


Branches  of  National  City  Bank  of 
New  York. 


Habana. 


Monte- 
video, 
sub  branch. 


Buenos 
Aires. 


Branches  of  Commer- 
cial National  Bank 
of  Washington. 


Panama. 


Cristobal. 


ASSETS. 

Loans 

Due  from  banks 

Cash 

Aggregate  assets 

LIABILITIES, 

Capital 

Profits 

Due  to  hanks 

Deposits 


S520, 194 

477,903 

98S, 181 

1,989,425 


1,000,000 

928 

761,999 

226,413 


$126, 734 

13,870 

314,617 

461, 786 


250,000 


29,404 
182,382 


$4,010,910 

1,133,098 

971,019 

6,907,942 


1,000,000 

76,468 

573,352 

6,192,441 


$47,197 
585,358 
165,535 
872,679 


(') 


16, 504 
851, 699 


$6,168 
53,245 
26,448 
88,913 


(') 


88,815 


Amount  to  be  set  aside  when  required,  $100,000. 


VOLUNTARY   LIQUIDATION   OF   NATIONAL   BANKS. 

Any  national  bank  may  be  placed  in  voluntary  liquidation  by 
shareholders  representing  at  least  two-thirds  of  the  stock.  (Sec. 
5220,  U.  S.  Rev.  Stat.)  Meetings  of  shareholders  for  this  purpose 
are  called  in  conformity  with  the  requirements  of  the  articles  of 
association,  at  which  meeting,  in  addition  to  adopting  a  resolution 
for  the  hquidation  of  the  bank,  provisions  are  made  either  for  imme- 
diate liquidation  of  the  assets,  where  practicable,  settlement  with 
creditors  and  shareholders,  or  the  appointment  of  a  hquidating  agent 
to  settle  the  affairs  of  the  bank  as  speedily  as  possible  in  the  interest 
of  both  creditors  and  shareholders. 

The  liquidations  during  the  past  year  numbered  84.  One  of  the 
banks  concerned  was  subsequently  placed  in  charge  of  a  receiver,  as 
well  as  one  that  had  liquidated  the  previous  year;  hence  the  net 
reduction  for  the  year  by  voluntary  liquidations  was  82.  The  capital 
of  the  84  banks  involved  was  $14,320,000.  Of  these  banks  11,  with 
capital  of  $1,925,000,  were  absorbed  by  other  national  banks;  24, 
with  capital  of  $7,820,000,  consolidated  with  other  national  banks; 
17,  with  capital  of  $2,040,000,  were  absorbed  by  or  consohdated  with 
State  banks  and  trust  companies;  22,  with  capital  of  $1,635,000, 
liquidated  and  reorganized  as  State  banks;  2,  with  capital  of  $150,000, 
liquidated  for  the  purpose  of  reorganizing  as  national  banks;  1,  with 
capital  of  $50,000,  the  corporate  existence  of  which  expired  by  limi- 
tation, was  succeeded  by  a  new  national  bank.  Seven  banks,  with 
combined  capital  of  $700,000,  liquidated  for  the  purpose  of  discon- 
tinuing business. 

Of  the  10,796  national  banks  organized  from  1863  to  1915,  2,632, 
with  capital  of  $473,134,660,  were  closed  voluntarily  either  by  vote 
of  shareholders  or  permitted  to  expire  by  limitation  at  the  close  of 
their  corporate  existence. 
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FAILURES   AND   SUSPENSIONS   OF   NATIONAL   BANKS. 

Although  the  conditions  in  the  financial  and  business  world  during 
the  past  12  months  were  abnormal,  only  14  national  banks  were  closed 
during  the  report  year  ended  October  31,  1915.  Receivers  were 
appointed  for  these  14  banks,  the  aggregate  capital  of  which  was 
$1,830,000.  Of  that  number  4,  with  capital  of  $125,000,  were  sub- 
sequently placed  in  a  solvent  condition  and  authorized  to  resume 
business,  hence  the  loss  to  the  system  by  failures  during  the  year  was 
but  10  banks,  involving  a  capital  of  only  $1,705,000. 

The  date  that  each  bank  was  authorized  to  commence  business, 
date  of  the  appointment  of  the  receiver,  the  capital  stock,  and  the 
circulation  issued,  redeemed,  and  outstanding,  are  shown  in  the  follow- 
ing table: 


Title  and  location  of 
bank. 

Char- 
ter 
No. 

Date  of 

authority  to 

commence 

business. 

Date  of 

appointment 

of  receiver. 

Capital 
stock. 

Circulation. 

Issued. 

Re- 
deemed. 

Out- 
standing. 

First    National    Bank, 
Islip  N.  Y.i 

8794 
270 

6983 
9708 
6902 
757 
4108 
7784 
6706 
8966 
10153 
6529 
7942 
6313 

July   12,1907 
Feb.  20,1864 

Oct.     8, 1903 
Mar.  24,1910 
July   29,1903 
Jan.    26,1865 
Aug.  31,1889 
June  12,1905 
Mar.  31,1903 
Dec.   17,1907 
Mar.     4,1912 
Dec.   13,1902 
Oct.     7, 1905 
June  21,1902 

Dec.  30,1914 
Jan.    19,1915 

Feb.     4,1915 
Feb.  12,1915 
Feb.  17,1915 
Mar.     4, 1915 
Mar.  30,1915 
Apr.     9, 1915 
May   17,1915 
June    3,1915 
June  24,1915 
July   15,1915 
July  29,1915 
do 

$25,000 
100,000 

25,000 

25,000 

500,000 

500,000 

200,000 

25,000 

25,000 

50,000 

200,000 

25,000 

100,000 

30,000 

$6,250 
100,000 

15,000 

25,000 

199,650 

493,750 

80,800 

18,900 

10,000 

50,000 

49,997 

23,100 

89,400 

7,000 

$2,250 

84,000 
100,000 

10,750 
21,200 
109,950 
463,900 
74,900 
17,600 
10,000 
50,000 
49,997 

First    National    Bank, 

Farmers  and  Merchants 
National  Bank,  Mount 
Morris,  Pa.'     

4,250 
3,800 
89,700 
29,850 
5,900 
1,300 

Union  National   Bank, 

Providence,  Ky.i 

State    National    Bank, 

Little  Rock,  Ark.2 

German  National  Bank, 

Pittsburgh,  Pa 

Mercantile    National 

Bank,  Pueblo,  Colo 

Silverton  National  Bank, 

Silverton,  Colo.* 

First    National    Bank, 

Perry,  \.rk.i  

Third   National   Bank, 
Fitzgerald  Oa ' 

Union^  National  Bank, 

Dresden  Nat  ional  Bank, 

1,800 

5,600 

700 

21,300 

Island     City     National 
Bank,  Key  West,  Fla  . 

Wharton  National  Bank, 
Wharton,  Tex 

83,800 
6,300 

Total  (14 banks)... 

1,830,000 

1,1C8,847 

145, 150 

1,023,697 

1  Restored  to  solvency. 


'  Formerly  in  voluntary  liquidation. 


The  German  National  Bank  of  Pittsburgh,  Pa.,  with  a  capital  stock 
of  $500,000,  was  closed  by  order  of  the  board  of  directors  on  March  4, 
1915.  In  point  of  gross  assets,  which  amounted  to  $7,775,767,  this 
was  the  largest  national  bank  placed  in  charge  of  a  receiver  during 
the  year  ending  October  31,  1915.  Under  a  liquidation  plan  in  which 
the  First-Second  National  Bank  of  Pittsburgh,  Pa.,  cooperated  with 
the  shareholders  and  depositors  of  the  German  National  Bank,  the 
creditors  were  enabled  to  receive  100  per  cent  and  interest  in  full  on 
their  claims. 

The  First  National  Bank  of  Uniontown,  Pa.,  was  closed  on  Janu- 
ary 19,  1915,  with  a  capital  stock  of  $100,000  and  total  assets  of 
$3,560,279.86.  The  settlement  of  the  affairs  of  this  receivership  are 
processing  slowly,  due  to  the  character  of  the  assets,  which  consist 
of  obligations  secured  largely  by  undeveloped  coal  lands. 
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The  first  failure  of  a  national  bank  was  in  1865,  but  from  that  date 
until  the  close  of  business  on  October  31,  1915,  the  number  of  such 
banks  placed  in  the  hands  of  receivers  had  increased  to  566.  Of  this 
number,  however,  34  subsequently  were  restored  to  solvency  and 
permitted  to  resume  business.  The  total  capital  of  these  failed 
banks  was  $93,735,920,  while  the  book  or  nominal  value  of  the 
assets  administered  by  receivers  under  the  supervision  of  this  bureau 
aggregated  $387,511,237,  and  the  total  cash  reahzed  from  the  liqui- 
dation of  these  assets  was  $191,978,839.  In  addition  to  this  amount, 
however,  there  has  been  reahzed  from  assessments  of  $48,534,740, 
levied  against  stockholders,  the  sum  of  $23,106,136,  making  the  total 
cash  collections  from  all  sources  $215,084,975,  which  have  been  dis- 
bursed as  follows : 

In  dividends  to  creditors  on  claims  proved,  amounting  to  $201,766,842, 

the  sum  of $150,342,887 

In  payment  of  loans  and  other  disbursements  discharging  liabilities  of 

the  bank  other  than  those  of  the  general  creditors. . . . 44,  314, 390 

In  pajTnent  of  legal  expenses  incurred  in  the  administration  of  such 

receiverships 5, 414,  587 

In  pa\Tnent  of  receivers'  salaries  and  other  expenses  of  receiverships. . .  9,  679,  524 

There  has  been  returned  to  shareholders  in  rebates  on  assessments  levied.  3, 488,  523 

Leaving  a  balance  in  the  hands  of  the  Comptroller  and  the  receivers  of. .  1,  845, 064 

Total 215, 084,  975 

In  addition  to  the  funds  thus  distributed  there  had  been  returned, 
at  the  close  of  business  on  October  31,  1915,  to  agents  for  shareholders, 
to  be  hquidated  for  their  benefit,  assets  having  a  nominal  value  of 
$14,679,787. 

The  assets  of  the  55  national  banks  that  are  still  in  charge  of  receivers 
have  a  book  or  nominal  value  of  $68,093,680.  The  receivers  had 
realized  from  these  assets  at  the  close  of  business  on  October  31,  1915, 
the  sum  of  $32,018,847,  and  had  collected  from  the  shareholders  on 
account  of  assessments  levied  against  them  to  cover  deficiencies  in 
assets  the  further  sum  of  $2,402,366,  making  the  total  collections  from 
all  sources  in  the  liquidation  of  cmTent  or  active  receiverships  the 
siun  of  $34,421,213,  which  amount  has  been  disbursed  as  follows: 

Dividends  to  creditors $21,  972,  803 

Loans  paid  and  other  disbursements  discharging  liabilities  of  the  bank 

other  than  those  of  the  general  creditors 8,  338,  777 

Legal  expenses 609,  906 

Receivers'  salaries  and  all  other  expenses  of  administration 1, 134,  922 

Returned  to  shareholders  on  account  of  rebates  on  assessments 556,  512 

Leaving  a  balance  in  the  hands  of  the  Comptroller  and  the  receivers  of . .  1,  808,  293 

Total 34, 421,  213 

The  collections  from  the  assets  of  the  511  national  banks,  the 
affairs  of  wliich  have  been  finally  closed,  amounted  to  $159,959,992, 
and,  together  with  the  assessments  of  $20,703,770  levied  against 
the  shareholders,  make  a  total  of  $180,663,762,  from  which,  on 
claims  proved  aggregating  $167,443,879,  dividends  amounting  to 
$128,370,084  were  paid. 

The  average  rate  of  dividends  paid  on  claims  proved  was  76.66  per 
cent,  but,  including  offsets  allowed,  loans  paid,  and  other  disburse- 
ments with  dividends,  creditors  received  on  an  average  82.95  per  cent. 
The  expenses  incident  to  the  administration  of  these  511  trusts — that 
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is,  receivers'  salaries  and  legal  and  other  expenses — amounted  to 
$13,349,283,  or  4.18  per  cent  of  the  nominal  value  of  the  assets  and 
7.39  per  cent  of  the  collections  from  assets  and  from  shareholders. 
The  outstanding  circulation  of  these  banks  at  the  date  of  failure  was 
$24,447,494,  which  was  secured  by  United  States  bonds  on  deposit 
in  the  Ti'easury  of  the  face  value  of  $26,679,900.  The  assessments 
agamst  shareholders  averaged  50.29  per  cent  of  their  holdings,  while 
the  collections  from  the  assessments  levied  was  48.28  per  cent  of  the 
amount  assesed.  The  total  amount  disbursed  dm^ing  the  current  year 
to  the  creditors  of  the  29  insolvent  banks  in  the  41  dividends  declared 
was  $3,655,111. 

In  the  table  following  is  summarized  the  condition  of  all  insolvent 
national  banks,  the  condition  of  the  closed  and  active  receiverships 
being  shown  separately: 


Closed  re- 
ceiverships, 

sn.i 


Active  re- 
ceiverships, 
55. 


Total,  566. 


Total  assets  talcen  charge  of  by  receivers 

Disposition  of  assets: 

onsets  allowed  and  settled 

Loss  on  assets  compounded  or  sold  under  order  of  court. 

Nominal  value  of  assets  rcttirned  to  stockholders 

Nominal  value  of  remaining  assets 

Collected  from  assets 

Total 

Collected  from  assets  as  above 

Collected  from  assessment  upon  shareholders 

Total  collections 

Disposition  of  collections: 

Loans  paid  and  other  disbursements , 

Dividends  paid , 

Legal  expenses , 

Receivers'  salary  and  other  expenses 

Balance  in  hands  of  Comptroller  or  receivers 

Amount  returned  to  shareholders  in  cash , 

Total 

Capital  stock  at  date  of  failure 

Bonds  at  failure 

Amount  realized  from  sale  of  bonds 

Circulation  outstanding  at  failure 

A  mount  o  f  assessment  upon  shareholders 

Claims  proved 


?319,417,557 


$68,093,680 


$387, 5n,  237 


25,699,208 
114,874,255 

14,679,787 

4,204,315 

159.959,992 


159,959,992 
20,703,770 


180,663,762 


35,975,613 

128,370,084 

4,804,681 

8,544,602 

36,771 

2,932,011 


180,663.762 


2  85,260,920 
26,679,900 
28,512,057 
24,447,494 
42,879.290 

167,443,879 


8,164,423 
6,830,980 


22,079,430 
32,018,847 


319,417,557    68,093,680 


32,018,847 
2,402,366 


34,421,213 


8,338,777 
21,972,803 

609,906 
1,134,922 
1,808,293 

556,512 


34,421,213 


8,475,000 
6,083,650 
1,406,037 
6,054,104 
5,655.450 
34,322,963 


33,863,631 
120,705,235 
14,679.787 
26,283,745 
191,978,839 


387,511,237 


191,978,839 
23,106,136 


215,084.975 


44,314,390 
150,342,887 
5,414,587 
9,679.524 
1,845.064 
3,488,523 


215,084,975 


93,735,920 
32,763,550 
29,918.094 
30,501,598 
48.534.740 
201,766,842 


'  Includes  34  banks  restored  to  solvency. 

2  Includes  capital  stock  of  34  banks  restored  to  solvency. 


The  affairs  of  15  insolvent  banks  were  closed  during  the  year 
ended  October  31,  1915,  and  in  the  accompanying  table  appears 
information  relative  to  the  capital,  date  of  appointment  of  receiver, 
and  per  cent  of  dividends  paid  to  creditors. 
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Title. 

Location. 

Date  receiver 
appointed. 

Capital. 

Per  cent 

dividends 

paid  to 

creditors. 

Buffalo  County  National  Bank 

National  Bank  of 

Keamev ,  Nebr 

Nov.  10, 1894 
Mar.  23,1904 
Apr.    4,1904 
Sept.  20,1906 
Oct.   31,1907 
Oct.   21,1908 
May     9,1910 
Dec.     7,1911 
Apr.  15,1912 
Sept.    2,1914 
Dec.  30,1914 
Feb.    4,1915 
Feb.  12,1915 
May   17,1915 
June    3, 1915 

$100,000 

50,000 

100,000 

50,000 

50,000 

100,000 

50,000 

750,000 

100,000 

300,000 

25,000 

25,000 

25,000 

25,000 

50,000 

21  00 

Iloldenville,  Ind.  T 

27.00 

Capitol  National  Bank 

Guthrie,  Okia 

100  00 

Bates  National  Bank 

Butler,  Mo 

76.50 

First  National  Bank 

Chariton,  Iowa 

47.87 

First  National  Bank       

Carroll ,  Iowa 

63.10 

Middleport,  Ohio  i 

Union  5lational  Bank 

Columbu-5,  Ohio 

» 100.00 

First  National  Bank      

New  Berlin  N.Y 

77.75 

Pensacola,  Fla.' 

First  National  Bank      

Islip.N.  Y.« 

Mount  Morris,  Pa.' 

Union  National  Bank    .                 

Providence,  K.y.' 

First  National  Bank     

Perry  Ark.» 

Third  National  Bank 

Fitigerald,  Ga.« 

Formerly  in  voluntary  liquidation. 


'  And  interest. 


» Restored  to  solvency. 


CAUSES    OF   FAILURES. 

Two  hundred  and  eight,  or  over  one-thbd,  of  the  566  failures  of 
national  banks  were  attributable  to  criminal  acts.  In  41  of  the 
208  instances  defalcation  of  officers  was  the  cause;  in  125  fraudulent 
management ;.  and  m  42  the  banks  were  wrecked  by  cashiers  or 
subordinate  officers.  Unlawful  loans — that  is,  loans  in  excess  of  the 
statutory  limit — wore  the  principal  causes  of  111  of  the  failures.  In 
59  of  the  111  instances  excessive  loans  were  made  to  officers  and 
directors  and  in  52  to  others  than  officers  and  directors.  Depreciation 
in  the  value  of  assets  was  the  primary  cause  of  82  of  the  failures. 
Injudicious  or  careless  banking  was  the  cause  of  136,  or  nearly  one- 
fourth  of  the  total  number,  and  the  remaining  29  failures  were 
ascribed  to  insolvency  of  large  debtors,  "runs,"  nonliquidity  of 
assets,  etc. 

In  the  following  tables  are  shown  the  number  and  percentages  of 
failures  from  principal  causes,  together  with  the  number  of  times  the 
principal  causes  figured: 

Principal  causes  of  failures  of  national  banks. 


Involving  criminal  actions 

Defalcation  of  officers 41 

Fraudulent  management 125 

Wrecked  by  cashier 39 

Wrecked  by  defalcation  bookkeeper 1 

Wrecked  by  assistant  cashier 2 

Involving  unlawful  acts 

Excessive  loans  to  officers 59 

Excessive  loans  to  others 52 

Depreciation  of  assets 

Securities 18 

Real  estate 14 

General  stringency  money  market 50 

Failure  of  large  debtors 

Injudicious  banking 

Closed  by  run  or  in  anticipation 

No  record  of  cause 

Total 


100.0 


COMPTROLLER  OF   THE   CURRENCY.  567 

Number  of  times  principal  causes  figured  in  the  failures  of  national  banks. 

No. 

Involving  criminal  actions 259 

Defalcation  of  officers 54 

Fraudulent  management 205 

Involving  unlawful  acts 130 

Excessive  loans  to  officers 76 

Excessive  loans  to  others 54 

Injudicious  banking 400 

Depreciation  of  securities 278 

National  Bank  Circulation. 

bonds  and  other  securities  and  circulation  secured  thereby 
at  the  end  of  each  month  from  november  30,  1914,  to  october 
31,  1915. 

At  the  close  of  November,  1914,  the  total  amount  of  national  bank 
circulation  outstanding  was  $1,111,999,076,  of  which  $740,500,821 
was  secured  by  United  States  bonds,  $270,078,236  by  miscellaneous 
securities,  and  $101,420,019  by  deposits  of  la^vful  money.  By  refer- 
ence to  the  following  table  it  will  be  noted  that  circulation  secured 
by  miscellaneous  securities  was  very  rapidly  retired.  The  law  pro- 
viding for  the  issue  of  that  currency  expired  by  hmitation  on  June 
30,  1915,  and  while  the  table  indicates  that  on  that  date  there  was 
still  outstanding  circulation  of  that  character  to  the  amount  of 
$719,561,  as  a  matter  of  fact  provision  had  been  made  for  the  retire- 
ment of  all  the  circulation  but  some  $200,000  issued  to  a  bank  that 
subsequent  thereto  had  been  placed  in  charge  of  a  receiver.  On 
June  30  the  total  amount  of  circulation  outstanding  was  $819,273,593, 
of  which  $725,313,141  was  secured  by  United  States  bonds,  $719,561 
by  miscellaneous  securities,  and  $93,240,891  by  lawful  money.  At 
the  close  of  the  year  in  question  bond-secured  circulation  amounted 
to  $722,754,924;  that  secured  by  lawful  money,  $56,991,554;  and  the 
remainder,  $171,203,  by  miscellaneous  securities  held  on  account  of  the 
insolvent  bank  heretofore  mentioned.  From  the  table  in  question 
it  will  be  noted  that  there  was  a  decline  in  the  volume  of  United 
States  bonds  on  deposit  to  secure  circulation  from  $744,641,550  on 
November  30,  1914,  to  $734,975,540  on  October  31,  1915,  and  that 
during  the  same  period  deposits  of  miscellaneous  securities  declined 
from  $272,535,691  to_$171,203. 

Bond  and  circulation  accounts  at  the  close  of  each  month  of  the 
year  ended  October  31,  1915,  are  summarized  in  the  following  table: 
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United  States 
bonds  on 
deposit.i 

Issue  value 
of  miscella- 
neous securi- 
ties on  de- 
posit. 

Circulation  secured  by- 

Total  circu- 
lation out- 
standing. 

Date. 

United  States 
bonds. 

Miscella- 
neous securi- 
ties. 

Lawful 
money. 

1914. 
Nov.  30 

$744,641,550 
744,447,550 

742,029,550 
737,900,850 
736,134,940 
736,105,290 
736, 157, 290 
736.024.190 
735,682,530 
735.517.030 
735.621,190 
731,975,640 

8272,535,691 
152,699,372 

68,478,505 

32,238,674 

15,154.695 

6.5S2.581 

2,508,940 

719.561 

185,245 

181,778 

172,203 

171,203 

$740,500,821 
720,332,713 

723,174,853 
716,81S,0i;8 
7 IS, 984, 138 
722.193.808 
725.677.969 
725.313.141 
72:^617,314 
722.978.831 
722  769. 381 
722,754,924 

$270,078,236 
150,836,692 

67,307,105 

31.133.734 

15,154,695 

6,582,581 

2,508,940 

719,561 

185,245 

181,778 

172.203 

171,203 

$101,420,019 
168,541,616 

191,724,115 
190. 078,  639 
105.409.147 
139.016,678 
112.101.038 
93.240,891 
80.798.814 
70  626,198 
63,794.876 
56,991,554 

$1,111,999,076 

Dec. 31 

1,039,711,021 

1915. 
Tan.  31 

982  206,133 

Feb.  28 

938,030.441 

Mar.  31 

899. 547.'980 

Apr.30 

807.793.007 

May31 

840.287.947 

June  30 

819.273.693 

July  31 

801,601.373 

Aug. 31 

793.786.80i 

Sept.  30 

786.736.460 

Oct  31 

779,917,681 

1  Includes  bonds  held  for  account  of  banks  in  process  of  liquidation. 


DEPOSITS    AND   WITHDRAWALS    OF    UNITED    STATES    BONDS. 

While  the  Federal  reserve  act  provided  that  banks  organized  there- 
after would  not  be  required  to  deposit  United  States  bonds  as  a 
prerequisite  to  being  authorized  to  begin  business,  the  law  in  question 
IS  not  construed  as  prohibiting  newly  organized  banks  from  deposit- 
ing bonds  and  becoming  banks  of  issue.  The  records  show  that  of 
the  327  banks  chartered  since  December  23,  1913,  152  deposited 
Government  bonds  and  obtained  circulation  thereon,  while  175  did 
not  avail  themselves  of  the  privilege.  Of  the  144  banking  associa- 
tions authorized  to  begin  business  during  the  year  ended  October  31 , 
1915,  49  deposited  bonds  and  became  banks  of  issue,  while  95  did 
not  deposit  bonds.  The  amount  of  the  bonds  deposited  by  newly 
organized  banks  as  security  for  circulation  during  the  year  was 
$2^905,510.  The  total  amount  of  bonds  deposited  during  the  year — 
that  is,  by  newly  organized  banks  and  those  increasing  their  circula- 
tion— was  $16,357,810.  In  the  same  period  withdrawal  of  bonds  by 
banks  reducing  then*  circulation  and  dv  banks  placed  in  voluntary 
liquidation  and  on  account  of  those  placed  in  charge  of  receivers 
totaled  $26,122,870,  hence  an  excess  of  withdrawals  over  deposits  of 
$9,765,060. 

The  transactions  during  each  month  of  the  year  are  shown  in  the 
accompanying  table: 
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United  States  bonds  deposited  as  security  for  circulation  by  banks  chartered  and  by  those 
increasing  their  circulation,  together  tvith  amount  of  bonds  withdrawn  by  banks  reducing 
circulation  and  by  those  closed,  during  each  month. 


Date. 


Bonds 
deposited 
by  banks 
chartered 
during  the 
year. 


Bonds  de- 
posited by 
all  banks 
chartered 
and  those 
increasing 
circulation 
during  the 
.year. 


Bonds 

withdrawn 

by  banks 

reducing 

circulation. 


Bonds  Bonds 

withdrawn  withdraNvn, 


by  banks 
in  liquida- 
tion. 


banks  in 
insol- 
vency. 


November. 
December. 


January... 
Febnisiy. . 
March.*... 

April 

May 

June 

July 

August 

September. 
October 


$1,019,200 
1, 162, 2o0 


$993,250 
950,000 


S12, 
350, 
151, 
129, 
116, 
178, 
74, 
234, 
1,411, 
247, 


1,036, 

694, 

2,040, 

1,891, 

1,889, 

1, 2(35, 

779, 

1,193, 

2,417, 

967, 


2, 780, 

4, 270, 

2, 078, 

1,128, 

5G4, 

67, 

684, 

721, 

475, 

1,293, 


S125,n00 
406, 250 


674,000 
553, 260 

1,62S,000 
693, 500 

1,272,500 

1,2S1,500 
437, 260 
137, 500 

1, 837, 500 
320,000 


8100,000 
100,000 


50,000 

'soo'ooo 


Total 12,905,510     16,357,810     16,006,600       9,366,270 


>  With  the  exception  of  $15,000,  all  of  these  bonds  were  deposited  subsequent  to  the  issuance  of  charters. 

SALE    OF    UNITED    STATES    BONDS    BY    NATIONAL    BANKS    TO    FEDERAL 

RESERVE    BANKS. 


Included  in  the  powers  of  Federal  reserve  banks  is  that  of  purchas- 
ing United  States  bonds  in  the  open  market  and  the  depositing  of 
such  bonds  with  the  Treasurer  of  the  United  States  as  security  for 
circulation.  It  is  also  provided  by  section  18  of  the  Federal  reserve 
act  that: 

After  two  years  from  the  passage  of  this  act  *  *  *  any  member  bank  desiring 
to  retire  the  whole  or  any  part  of  its  circulating  notes  may  file  with  the  Treasurer  of 
the  United  States  an  application  to  sell  for  its  account,  at  par  and  accrued  interest, 
United  States  bonds  securing  circulation  to  be  retired. 

The  Treasurer  shall,  at  the  end  of  each  quarterly  period,  furnish  the  Federal  Reserve 
Board  with  a  list  of  such  applications,  and  the  Federal  Reserve  Board  may,  in  its 
discretion,  require  the  Federal  reserve  banks  to  purchase  such  bonds  from  the  banks 
whose  appUcations  have  been  filed  with  the  Treasurer  at  least  ten  days  before  the 
end  of  any  quarterly  period  at  wliich  the  Federal  Reserve  Board  may  direct  the  pur- 
chase to  be  made:  Provided,  That  P^ederal  reserve  banks  shall  not  be  permitted  to 
purchase  an  amount  to  exceed  $25,000,000  of  such  bonds  in  any  one  year,  and  which 
amount  shall  include  bonds  acquired  under  section  four  of  tliis  act  by  the  Federal 
reserve  bank. 

Provided  further,  That  the  Federal  Reserve  Board  shall  allot  to  each  Federal  reserve 
bank  such  proportion  of  such  bonds  as  the  capital  and  smplus  of  such  bank  shall  bear 
to  the  aggregate  capital  and  surplus  of  all  the  Federal  reserve  banks. 

This  provision  will  become  effective  December  23,  1915,  and  the 
end  of  the  first  quarterly  period  following  that  date  is  December  31. 
The  Federal  Reserve  Board  announced  in  October  last  that — 

The  board  has  now  determined  that  it  will  not  undertake  to  require  banks  to  pur- 
chase any  bonds  for  the  retirement  of  circulation  prior  to  the  end  of  the  quarterly- 
period  closing  March  31,  1916.  It  will,  however,  permit  banks  to  begin  filing  appli- 
cations as  soon  as  they  see  fit,  notwithstanding  that  assignments  will  not  be  made 
until  the  date  heretofore  indicated. 
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Subsequently  the  board  adopted  the  following  resolution: 

Resolved,  That  until  fxirtlier  notice,  in  requiring  Federal  reserve  banks  to  purchase 
United  States  bonds  offered  for  sale  by  member  banks  under  the  provisions  of  section 
18,  the  Federal  Reserve  Board  will  not  allot  to  any  one  Federal  reserve  bank  in  any 
one  quarter  more  than  one-fourth  of  its  pro  rata  share  of  the  bonds  to  be  purchased 
during  the  calendar  year  under  the  provisions  of  this  section. 

In  answer  to  this  inquiry — 

In  case  the  applications  received  exceed  the  amount  to  be  allotted  will  the  allot- 
ments be  based  upon  the  order  of  receipt  of  the  applications  or  upon  the  pro  rata 
share  of  each  applying  bank? — 

the  board  advised : 

It  would  seem  that  if  the  applications  filed  with  the  Treasurer  exceed  the  amount 
to  be  allotted  in  any  one  quarter,  the  allotments  should  be  based  not  upon  the  order 
of  receipt  of  such  applications  but  rather  upon  the  pro  rata  share  of  each  applying  bank. 
The  act  evidently  contemplates  that  any  bank  which  has  its  application  on  file  10 
days  prior  to  the  end  of  the  quarterly  period  will  be  on  an  e(|ual  footing  with  any  other 
bank  which  has  filed  a  similar  application,  and  the  order  in  which  such  appUcationa 
are  received  would  seem  to  be  immaterial  as  long  as  they  are  filed  before  that  10-day 
period. 

The  board  also  states  that  banks  whose  apphcations  have  not  been 
granted  in  full  at  one-quarter  day  should  reapply. 

As  to  the  date  from  which  the  accrued  interest  on  the  bonds  that 
are  sold  wiU  be  figured,  it  is  stated  that: 

There  is  nothing  definite  in  the  act  to  indicate  what  date  shall  be  fixed  to  deter- 
mine the  amount  of  accrued  interest  on  the  bonds  sold  under  section  18,  but  all  pro- 
visions of  that  section,  as  read  together,  would  seem  to  justify  the  conclusion  that 
the  accrued  interest  sliould  be  figured  as  of  the  date  on  which  the  lawful  money  to 
cover  the  purchase  price  of  such  bonds  is  deposited  ^nth  the  Treasurer  of  the  United 
States. 

Bonds  made  eligible  for  sale  by  member  banks  under  the  section  in 
question  are  not  hmited  to  2  per  cent  bonds,  but  to  any  United  States 
bonds  which  are  on  deposit  to  secure  circulation,  which  are  as  follows: 
Two  per  cent  consols,  2  per  cent  Panama  Canal  bonds,  3  per  cent  bonds 
of  1908-1918,  and  4  per  cent  bonds  of  1925. 

BONDED   DEBT   OF  THE   UNITED    STATES    AND   NATIONAL-BANK  INVEST- 
MENTS  THEREIN. 

The  bonded  debt  of  the  United  States  on  October  31,  1915,  was 
$970,624,590,  an  increase  over  the  corresponding  period  in  1914  by 
only  $1,799,040,  the  amount  of  postal-savings  bonds  issued  durin^  the 
last  year.  Of  this  de])t,  $730,882,130 — the  2  per  cent  consols  and  Pan- 
ama loans  of  1936-1938 — bear  2  per  cent  interest.  The  postal-savings 
bonds,  aggregating  $7,307,100,  bear  2^  per  cent;  the  loans  of  1908- 
1918  and  1961,  amounting  to  $113,945,460,  3  per  cent;  and  the  loan 
of  1925,  4  per  cent.  Tlie  aggregate  interest  charge  was  $22,958,279.90, 
the  averao;e  rate  being  2.3653. 

All  of  these  bonds  with  the  exception  of  the  Panama  3's  of  1961, 
and  postal  savings  bonds,  are  available  as  security  for  national  bank 
circulation.  At  the  close  of  the  year  in  question  the  Treasurer  of  the 
United  States  held  in  trust  as  security  for  national-bank  circulation 
government  bonds  to  the  amount  of  $734,975,540,  and  to  seciu"e 
government  deposits,  $33,525,650.  On  September  2,  1915,  the 
national  banks'  investment  in  government  bonds,  including  nominal 
amount  of  premium,  amounted  to  $781,726,220,  hence  their  invest- 
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ments  unpledged  in  these  securities,  including  the  nominal  premium, 
was  $13,225,030. 

In  addition  to  the  United  States  bonds  held  as  security  for  pubhc 
deposits,  miscellaneous  securities  agOTcgating  $16,048,600,  are  held  by 
the  Treasurer  of  the  United  States  for  the  same  purpose. 

In  the  following  table  there  is  shown  in  detail  the  Government 
bonded  debt,  together  with  the  amount  and  Idnd  of  bonds  on  deposit 
to  secure  circulation  and  pubhc  deposits,  and  the  amount  of  miscel- 
laneous securities  held  by  the  department  to  seciu"e  pubhc  deposits. 

Interest-bearing  bonded  debt  of  the  United  States  and  bonds  on  deposit  to  secure  national- 
bank  circulation  and  Government  deposits,  Oct.  SI,  1915 . 


Kinds  of  bonds  on  deposit. 


U.S. 

bonded 

debt. 


On  deposit 
to  secure 
national- 
bank  notes. 


On  deposit 

to  secure 

public 

deposits. 


United  States  consols  of  1930  (twos) 

United  States  loiin  of  1D08-1918  (threes) . 

United  States  loan  of  19:;5  (fours) 

United  States  Panama  of— 

193C.(twos) 

1938  (twos) 

19G1  (threes) 


District  of  Columbia  (three-sixty-fives) , 

Philippine  loans  ( fours) 

Philippine  Railway  (fours) 

Manila  Railroad  (fours) 

Porto  Rico  loins  (fours) 

Postal  savings  bonds  (two-and-a-halfs).. 

Territory  of  Hawaii  (various) 

State,  city,  railroad,  etc.  (various) 


Total. 


$C4fi,250,150 
t3,945,4(;0 
118,489,900 

54,631,980 
30,000,000 
50,000,000 


$000, 678, 600 
20,377,720 
32,304,800 

52,892,440 
28, 721, 980 


7,307,100 


970,024,590 


734,975,540 


$11,525,850 
4,547,200 
3,220,600 

1,138,500 

506,000 

12,587,500 


33,525,050 


585,000 
4,522,000 

706,000 

10,000 

1,394,000 


1,308,000 
7,523,600 


16,048,600 


NATIONAL   BANK    NOTES    IN    CIRCULATION. 

In  the  statement  issued  by  the  Comptroller  of  the  Currency  at  the 
close  of  each  month  the  aggregate  amount  of  national  bank  circula- 
tion outstanding  is  shown  and  includes  not  only  the  amount  secured 
by  bonds  deposited  by  the  active  banks,  but  the  amount  so  secm-ed 
on  account  of  banks  in  hc[uidation  fla^^ul  money  not  having  been 
deposited  to  retire  circulation  and  withdraw  the  bonds),  and  also  the 
amount  secured  by  lawful  money  deposited  for  the  reduction  of 
circulation  and  on  account  of  insolvent  and  hquidating  banks. 

The  amount  of  circulation  outstanding,  as  shown  by  the  records  of 
this  bureau,  and  the  amount  reported  outstanding  by  the  active 
national  banks  differ  materially.  The  figures  for  August  31,  1915, 
from  the  ofTice  records  and  for  September  2  from  the  reports  of 
national  banks  show  that  the  total  amount  secured  by  bonds  and 
lawful  money  exceeded  the  amount  reported  by  the  banks  by 
$75,  290,  216.^  Tliis  difference  is  due  in  large  part  to  the  fact  that  the 
banks  do  not  show  in  their  reports  of  condition  as  outstanding,  notes 
received  from  the  Comptroller  but  not  actually  placed  in  circulation 
by  them. 

On  August  31  the  amount  of  circulation  secured  by  United  States 
bonds  was  $722,978,831,  by  miscellaneous  securities  deposited  and 
held  imder  authority  of  the  act  of  May  30,  1908,  $181,778,  and  by 
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lawful  money  $70,626,198,  an  aggregate  of  $793,786,807,  as  against 
$718,496,591  shown  by  the  reports  of  the  banks  on  September  2. 

Tlie  stock  of  money  in  the  country  on  September  1,  1915,  that  is, 
specie,  United  States  and  bank  notes,  aggregated  $4,061,659,127, 
hence  the  percentage  of  national  bank  circulation  was  19.54.  The 
general  stock  on  September  1,  1914,  was  $3,819,916,263,  of  which 
$877,540,281,  or  22.97  per  cent,  was  in  national  bank  notes.  The 
decline  in  amount  and  relative  proportion  of  national  bank  circula- 
tion during  the  year  was  attributable  to  the  retirement  of  all  of  the 
circulation  issued  under  authority  of  the  act  of  1908,  with  the  excep- 
tion of  approximately  $200,000. 

The  volume  of  bank  circulation  reported  outstanding  at  date  of 
each  "call"  during  the  year  ended  September  2,  1915,  by  national 
banks  in  New  York,  in  the  three  central  reserve  cities,  in  other 
reserve  cities,  and  elsewhere  in  the  country,  stated  in  milhons  of 
dollars,  is  shown  in  the  following  table: 


New  York. 


New  York, 

ChiVaco, 

and  St. 

Louis. 


other 
reserve 
cities. 


All  other 
reserve 
cities. 


Country 
banks. 


Total. 


Oct.  31, 1914. 
Dec.  31, 1914 
Mar.  4, 1915. 
May  1,1915. 
June  23, 1915 
Sept.  2, 1915. 


142.7 
49.4 
39.5 
38.2 
38.3 
37.3 


203.6 
87.8 
71.4 
69.8 
69.8 
66.3 


273.6 
222.7 
174.9 
176.9 
175.6 
175.1 


477.1 
310.5 
246.3 
246.7 
245.4 
241.4 


541.0 
53S.  3 
500.2 
4S1.0 
477.3 
477.1 


1,018.1 

848.8 
740. 5 
727.7 
722.7 
718.5 


DENOMINATIONS    OF   NATIONAL    BANK    CIRCUI.ATION. 

On  March  13,  1900,  the  date  prior  to  that  of  the  act  authorizing 
the  issue  of  circulation  to  the  par  value  of  United  States  bonds 
deposited,  the  amount  of  national  bank  circulation  outstanding  was 
$254,026,230,  while  on  October  31,  1915,  the  amount  was  $779,917,- 
681,  an  increase  of  $525,891,451,  or  over  200  per  cent. 

In  tlie  following  table  is  shown  the  amount  of  each  denomination 
outstanding  on  March  13,  1900,  and  October  31,  1915: 


Denominations. 

Mar.  13, 1900. 

Oct.  31, 1915. 

Ones 

$348,275 

167,  406 

79,310,710 

79, 378, 100 

58,770,600 

11,784,150 

24,103,400 

104, 000 

27,000 

32,409 

$342,303 
163  552 

Twos .      . 

Fives 

126,062,290 
335,933,020 
244,983,060 
31,212,650 

Tens 

Twenties 

Fifties 

Onehuntlreds 

42,406,300 
88, 500 
22,000 
54, 518 

Five  hundreds 

One  thousands 

Unredeemed  fractions 

Less  notes  redeemed  but  not  assorted  by  denominations 

254,026,230 

781,268,793 
1,351,112 

Total 

254,026,230 

779,917,681 

VAULT    ACCOUNT    OF   NATIONAL-BANK   CIRCULATION. 

On  October  31,  1914,  the  stock  of  national  bank  circulation  in  the 
vaults  of  this  office  amounted  to  $696,195,670.  The  receipts  from  the 
Bureau  of  Engraving  and  Printing  were    $224,025,550,    and   from 
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incomplete  notes  shipped  to  the  banks  on  orders  for  circulation,  under 
the  act  of  May  30,  1908,  returned  to  the  office  unsigned  and  taken  up 
in  the  stock,  $19,202,540,  making  the  total  to  be  accounted  for 
$939,423,760.  During  the  year  there  was  issued  to  the  banks 
$364,049,710,  and  in  the  same  period  there  was  withdra\\ii  from  the 
vaults  for  cancellation  and  destruction  on  account  of  Hquidations,  etc., 
$29,381,310.  This  left  in  the  vaults  at  close  of  business  October  31, 
1915,  $545,992,740. 

PROFIT    ON    NATIONAL    BANK   CIRCULATION. 

Through  the  com'tesy  of  the  Government  actuary  there  is  presented 
in  the  appendix  a  computation  of  the  profits  on  national  bank  circu- 
lation in  excess  of  6  per  cent  on  the  bond  cost,  based  upon  a  deposit 
of  $100,000  of  United  States  consols  of  1930,  4  per  cent  bonds  of 
1925,  and  Panama  Canal  bonds,  at  the  average  net  price  monthly 
during  the  year  ended  October  31,  1915.  In  the  computation  from 
the  gross  receipts,  that  is,  interest  on  the  bonds  and  6  per  cent  in- 
terest on  95  per  cent  of  the  circulation  received  (par  of  the  amount 
received,  less  the  5  per  cent  redemption  fund),  there  is  deducted  the 
taxes  on  circulation,  expenses  incident  to  the  issue  of  circulation,  and 
the  sinking  fund.  From  the  net  receipts  thus  determined  there  is 
deducted  the  interest  on  the  cost  of  bonds  at  6  per  cent,  thus  showing 
the  profit  on  the  issue  of  circulation  in  excess  of  6  per  cent  on  the 
investment  in  the  bonds.  Consols  of  1930  were  at  the  lowest  point 
during  the  year  in  December,  1914,  namely,  96.315,  hence  the  result- 
ant profit  was  at  the  maximum,  namely,  1.565  per  cent.  The  highest 
quotation,  99.063,  was  in  March,  1915,  and  the  indicated  profit  on 
circulation  at  that  time  1.244  per  cent.  The  October,  1915,  quota- 
tion was  97.160,  and  the  indicated  profit  1.475  per  cent. 

The  4's  of  1925  were  quoted  110.755  in  November,  1914,  and  the 
computed  profit  on  circulation  at  that  price  1.103  per  cent.  The  low- 
est quotation,  108.726,  was  reported  in  the  following  month,  and  at 
that  price  the  profit  on  circulation  was  1.362  per  cent.  From  January 
to  July,  1915,  the  quotations  exceeded  110,  but  in  October  had  de- 
chncd  to  109.630;  at  this  price  the  profit  on  circulation  was  1.165. 

The  2  per  cent  Panama  Canal  bonds  of  1916-1936  were  quoted  at 
96.750  in  November,  1914,  and  dropped  to  95.740  in  December,  the 
lowest  point  during  the  12-month  period  covered  by  the  computation. 
At  this  low  point  the  profit  on  circulation  was  1.557  per  cent.  In 
October,  1915,  on  a  quotation  of  96.152,  the  computed  profit  on  bank 
circulation  in  excess  of  6  per  cent  was  1.521  per  cent. 

In  connection  with  the  computations  in  question,  there  appears  in 
the  appendix  a  table  showmg  the  monthly  range  of  prices  for  United 
States  bonds  in  Now  York  from  November,  1913,  to  October,  1915, 
together  with  the  investment  value  of  these  securities. 

NATIONAL   BANK    CIRCULATION    REDEEMED. 

National  bank  circulation  to  the  amount  of  $800,722,283  was  re- 
ceived at  the  National  Bank  Redemption  Agency  during  the  year 
ended  October  31,  1915,  an  increase  of  nearly  $150,000,000  over  the 
amount  received  during  the  prior  year,  the  increase  being  due  to  the 
extraordinary  issues  and  redemptions  of  circulation  authorized  by  the 
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act  of  May  30,  1908.  As  will  be  noted  from  the  statement  following 
over  40  per  cent  of  the  circulation  redeemed  was  received  during  the 
months  of  November  and  December,  1914,  and  January,  1915.  It 
appears  from  the  agency  returns  that  of  the  total  receipts  notes  fit 
for  circulation  amounting  to  $112,498,700  were  redeemed  and  re- 
turned to  the  banks  of  issue  as  provided  by  law. 

In  addition  to  the  national  bank  circulation  received  for  redemption 
there  was  also  received  for  redemption  and  destruction  by  that  agency 
$8,136,010  in  Federal  reserve  notes,  or  aggregate  receipts  of  $808,- 
858,  293.  With  the  exception  of  about  1 8  per  cent  which  was  received 
from  various  somxes,  all  of  the  circulation  delivered  to  the  department 
for  redemption  was  from  the  following  cities:  New  York,  Boston, 
Philadelphia,  Baltimore,  Chicago,  Cincinnati,  St.  Louis,  and  New 
Orleans.  As  will  be  noted  from  the  accompanying  statement,  over 
40  per  cent  of  the  receipts  were  from  the  city  of  New  York. 

The  average  redemption  cost  for  each  $1,000  of  circulation  redeemed 
was  $0.6514  + ,  and  the  expense  incident  to  the  redemption  of  national 
bank  circulation  during  the  fiscal  year  1915  was  $498,328.60. 

The  amount  of  national  bank  circulation  received  for  redemption 
each  month,  together  with  the  principal  sources  of  receipts,  are  shown 
in  the  following  statements : 

Monthly  receipts. 

1914— November $93,  803,  824 

December 114,  511,  922 

1915— January 132,  509, 108 

February 61, 184,  576 

March 58,532,415 

April 60, 774, 170 

May 52,664,995 

June 51,  274,  362 

July 52, 188, 399 

August 42,875,742 

September 38,028,391 

October 42,374,379 

Total 800,  722,  283 

Principal  sources  of  receipts. 

New  York $360,716,600 

Boston 60,  876,  500 

Philadelphia 42,110,900 

Baltimore 15,957,000 

Chicago 106,542,700 

Cincinnati 18,  867,  200 

St.  Louis 46, 069,  600 

New  Orleans 9,  934,  750 

Other  places 147,783,043 

Total  (includes  $8,136,010  in  Federal  reserve  notes) 808,  858, 293 

INCREASE    OR    DECREASE    OF    NATIONAL    BANK    CIRCULATION. 

The  following  table  shows  the  amount  of  increase  or  decrease  of 
national  bank  circulation  issued  and  retired  each  year  since  January 
14,  1875,  the  date  of  the  act  repealing  section  5177,  United  States 
Revised  Statutes,  Hmiting  the  aggregate  amount  of  circulating  notes 
of  national  banking  associations : 
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Yearly  increase  or  decrease  in  national-bank  circulation  from  Jan.  14,  1875,  to  Oct.  31, 
1914,  and  quarterly  increase  or  decrease  for  the  year  ended  Oct.  31,  1915. 


Date. 

Issued. 

Retired. 

Increase. 

Decrease. 

From  Jan.  14  to  Jan.  31, 1875 

$537, 580 
12,953,695 

7, 777, 710 
19,842,985 
12, 663, 160 
27,126,235 

8,347,190 
34,370,050 
21,427,900 
12,669,620 

8,888,944 
17,628,924 

8,979,959 
16,064,421 
15,924,157 

5, 768, 180 

9,534,400 
18,934,355 
12,867,044 
41,584,000 
10,890,492 
20, 752, 231 
31,714,656 

7,008,014 
34,682,825 
19,110,552 
101,645,393 
123,100,200 
42,620,682 
68,177,467 
69,532,176 
90,753,284 
84,085,260 
56,303,658 
141,273,164 
82,504,444 
57,101,345 
49,896,951 
38,747,149 
37,210,597 
387,763,860 

$255,600 
18,167,436 
28,413,265 
16, 208, 201 
9,031,558 
6,967,199 
6,880,458 
15,697,878 
20,694,838 
24,920,477 
30,990,730 
26,206,200 
32,871,849 
42,933,463 
52,430,030 
40,340,254 
28,382,190 
21,235,457 
11,624,877 
8,095,313 
13,008,267 
12,526,159 
9,843,648 
14,613,787 
17,087,925 
15, 198, 118 
16,537,068 
15,951,527 
21,868,006 
28,474,958 
31,930,783 
22,732,060 
25,055,739 
27,980,139 
80,025,078 
48,433,296 
33,011,015 
35,284,247 
27,586,734 
26,441,867 
20,246,418 

$281,980 

1875 

$5,213,741 
20,635,555 

1876 

1877 

3,634,784 
3,631,602 

20,159,036 
1,466,732 

18, 672, 172 
733,062 

1878 

1879 

1880 

1881 

1882 

1883 

12,250.857 
22  101  786 

1884 

1885 

8,577,276 
23  891  890 

1886 

1887 

26,869,039 
36,505,873 
34,572,074 
18,847,790 
2,301,102 

1888 

1889 

1890 

1891 

1892: 

1,242,167 
33,488,687 

189« 

2,117,775 

8,226,072 
21,871,008 

1896 

7,605,773 

1898 

17,594,900 
3,912,434 
85,108,325 

107,148,673 
20, 752, 676 
39,702,509 
37,601,-393 
68,021,224 
59,029,521 
28,323,519 
61,248,086 
34,071,148 
24,090,330 
14,612,704 
11,160,415 
10, 768, 730 

367,517,442 

1900 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1912 

1914 

Total 

1,868,704,912 
17, 879, 795 
3,872,880 
2,656,180 
3,075,820 

986,184,112 
127,642,235 
117,707,336 
67,857,242 
29,600,720 

1,104,071,331 

221,490,531 

From  Nov.  1, 1914,  to  Jan.  31, 1915 

109,762,440 

Apr.  30, 1915 

113,834,456 

65,201,062 
26,524,900 

Oct.  31, 1915 

Total 

1,896,249,587 

1,328,991,645 
55,957,967 

1,104,071,331 

536,813,389 
55,9.57,967 

Surrendered  to  this  office  and  retired 
from  Jan.  14 ,  1875,  to  Oct.  31, 1915 

Grand  total 

1,896,249,587 

1,384,949,612 

1,104,071,331 

592,771,356 

TAXES     ON     NATIONAL     BANKS,     REDEMPTION     CHARGES,     EXAMINERS 
FEES,    AND    EXPENSES    OF   THE    CURRENCY   BUREAU. 

The  exercise  of  the  note-issuing  privilege  by  national  banks  during 
the  past  year  involved  an  expense  to  them  of  $7,418,626.51,  of  which 
$3,901,541.18  was  the  semiannual  tax  on  United  States  bond-secured 
circulation;  $2,977,066.73  on  circulation  otherwise  secured  and  issued 
under  authority  of  the  act  of  May  30, 1908;  $41,690  the  cost  of  plates 
for  the  printing  of  circulation;  and  $498,328.60  expenses  incident  to 
the  redemption  of  circulation. 

In  addition  to  these  expenses  the  banks  paid  $536,299.70  for  the 
periodical  examinations  by  national-bank  examiners,  and,  roundly, 
$1,500,000  income  tax.  Separate  records  of  the  income  tax  paid  by 
national  banks  are  not  kept  by  the  Internal  Revenue  Bureau,  but  it 
is  incorporated  with  that  from  other  corporations.     The  amount  of 
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the  tax  in  question  is  computed  on  the  basis  of  the  banks'  net  earn- 
ings for  the  current  year.  The  total  expenses  of  the  banks,  as  hereto- 
fore indicated  in  detail,  are  shown  to  have  been  $9,454,926.21  for  the 
year. 

From  the  beginning  of  the  national  banking  system  to  June  30, 
1915,  the  Government  has  received  from  the  banks  in  taxes  imposed 
by  various  acts  the  sum  of  $218,200,329.77.  The  basis  and  amounts 
of  these  taxes  were  as  f oUows : 

Semiannual  tax  on  circulation $130, 135, 185 

Monthly  tax  on  circulation,  act  of  1908,  from  August,  1914,  to  July,  1915.        2, 977, 066 

Tax  on  capital,  1864  to  1883 7,855,888 

Tax  on  deposits,  1864  to  1883 60, 940, 0C7 

Tax  on  capital  and  surplus,  Spanish  War  act,  1899  to  1902 7, 048, 413 

Corporation  and  income  tax  (estimated) 9, 243,  700 

The  expenses  of  the  Currency  Bureau  during  the  existence  of  the 
national  banking  system,  exclusive  of  contingent  expenses  paid  from 
the  general  appropriation  for  contingent  expenses  for  the  department, 
no  separate  account  of  which  is  kept,  are  shown  to  have  amounted  to 
$16,295,462.  For  the  year  ended  June  30,  1915,  the  expenses  of  the 
bureau  were  $738,823  for  special  dies,  plates,  printing,  paper,  etc., 
and  $140,152  for  salaries. 

Statistics  Relating  to  the  Emergency  Currency  Issues  of 

1914-15. 

During  financial  cristas  there  is  always  a  scarcity  of  currency  due 
to  hoardmg  and  other  causes,  and  to  ameliorate  the  untoward  effects 
of  that  condition  recourse  is  usually  had  to  the  use  of  clearing-house 
certificates  and  to  other  forms  of  credit  instruments  available  for 
circulation.  In  the  panic  of  1907  the  extraordinary  issues  of  clearing- 
house certificates  reached  $255,536,300,  paid  out  by  some  51  clearing- 
house associations.  In  some  localities  where  clearing  house  certificates 
were  not  issued,  there  were  issues  of  cashiers'  checks  or  checks 
authorized  by  clearing  houses  or  associated  banks  and  other  corpora- 
tions for  small,  uniform  amounts,  to  provide  funds  for  pay  rolls,  etc. 
From  the  first  week  in  August  until  the  middle  of  October,  1914, 
clearing-house  certificates  were  issued  by  only  twelve  clearing-house 
associations,  the  maximum  amount  issued  being  $211,778,000,  They 
were  all  retired  prior  to  the  middle  of  the  following  December. 

Between  the  crises  of  1907  and  1914  there  was  no  unusual  demand 
for  cuiTcncy,  hence  there  were  no  issues  of  national-bank  currency  on 
other  security  than  United  States  bonds,  although  such  issues  were 
possible  under  the  emergency  currency  act  which  was  wi'itten  into  the 
statutes  on  May  30,  1908,  with  the  proviso  that  the  act  expire  by 
limitation  on  June  30,  1914.  Congress  authorized  an  extension  of 
the  act  of  1908  from  June  30,  1914,  to  June  30,  1915,  and  buttressed 
it  with  such  amendments  as  were  thought  necessary  to  make  the  law 
more  nearly  satisfactory  as  an  emergency  measure  for  the  remaining 
period"of  the  life  of  the  act. 

At  the  beginning  of  the  crucial  period  following  the  declaration  of 
war  in  Europe,  the  general  stock  of  currency  in  the  United  States 
amounted  to  $3,735,579,397,  of  which  $368,210,467  was  held  in 
the  Treasury  as  assets  of  the  Government,  leavmg  the  amount 
in  circulation  $3,367,368,930.      Of  the  general  stock  there  was  in 
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gold,    $1,887,270,664;    silver,    $748,287,696;    United    States    notes, 
$349,114,016;  and  national-bank  notes,  $750,907,021. 

On  August  1,  1914,  the  stock  of  incomplete  currency  in  the  custody 
of  the  Comptroller  of  the  Cun-ency  and  available  for  issue  on  the 
security  of  United  States  bonds  and  other  securities  was  $524,864,470. 
The  ag^egate  amount  of  Government  bonds  on  deposit  to  secure 
circulation,  together  with  the  amount  of  such  bonds  outstanding  and 
acceptable  for  that  purpose,  aggregated  $913,317,500,  of  which  the 
national  banks  had  on  deposit  to  secure  circulation,  $740,796,910,  to 
secure  United  States  deposits,  $23,047,950,  and  on  hand  unpledged, 
$11,950,300.  Hence,  only  about  $137,500,000  of  the  class  of  United 
States  bonds  acceptable  as  security  for  circulation  were  not  owned 
by  national  banks.  This  amount,  plus  $11,955,300,  owned  but  un- 
pledged, or  in  round  amount,  $149,500,000,  was  the  measure  of  the 
possible  increase  of  national-bank  circulation  on  the  security  of 
tlnited  States  bonds. 

On  August  1,  1914,  the  outstanding  national-bank  circulation 
amounted  to  $750,907,020,  of  wliich  $735,222,801  was  secured  by 
United  States  bonds,  and  the  remainder,  $15,684,220,  by  lawful 
money  deposited  by  banks  in  liquidation  and  by  those  that  were 
retiring  their  circulation.  On  September  12,  1914,  the  date  of  the 
first  report  from  national  banks  following  the  beginning  of  the  Eiu-o- 
pean  war,  the  reporting  banks  had  on  deposit  with  the  Treasurer  of 
the  United  States  as  security  for  circulation.  United  States  bonds  to 
the  amount  of  $736,685,850.  On  that  date  the  volume  of  circulation 
issuable  under  the  act  of  1908,  that  is,  125  per  cent  of  the  combined 
capital  and  surplus  of  the  banks,  amounting  to  $2,230,588,239,  less 
the  amount  of  currency  issued  on  United  States  bonds,  was  $1,493,- 
902,390.  As  a  matter  of  fact,  the  authorized  issues  of  currency  under 
that  act,  from  the  date  of  the  first  issue  on  August  4,  1914,  to  the  date 
of  the  last  issue  on  February  13,  1915,  was  but  $386,444,215,  or  less 
than  one-fourth  of  the  maximum  issuable.  The  amount  authorized 
included  $910,500  secured  by  State  and  municipal  bonds  deposited 
with  the  Treasurer  of  the  United  States  in  trust  by  eight  national 
banks,  all  other  issues  being  based  upon  securities  deposited  with 
National  Currency  Associations. 

During  the  period  of  activity  of  issues  of  circulation  under  authority 
of  the  act  of  1908,  the  volume  of  United  States  bond-secured  circula- 
tion was  practicall;^  unchanged.  The  aggi^egate  amount  of  outstand- 
ing national-bank  circulation  reached  the  maximum,  during  the  period 
in  which  emergency  circulation  was  issued,  in  the  middle  of  November 
1914,  namely,  $1,126,039,600. 

The  law  authorized  the  deposit  of  lawful  money  or  national-bank 
notes  for  the  retirement  of  this  additional  or  emergency  currency. 
By  reason  of  general  conditions  and  the  lack  of  demand  for  funds, 
deposits  for  retirement  of  the  additional  circulation  began  to  be  made 
as  early  as  the  middle  of  October,  and  by  January  2,  1915,  aggregated 
$238,698,460,  or  over  60  per  cent  of  the  total  circulation  authorized  to 
be  issued.  Within  nine  months;  that  is,  by  May  1, 1915,  $380,039,030 
of  the  authorized  $386,444,215  of  this  currency  had  been  retired,  and 
prior  to  June  30,  1915,  the  entire  amount  issued  had  been  retired 
except  the  sum  of  $200,000,  the  amount  issued  to  a  national  bank 
that  failed  and  was  placed  in  charge  of  a  receiver. 
7424°— Fi  1915 37 
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In  addition  to  the  securities  deposited,  the  law  provided  that — 

The  banks  and  the  assets  of  all  banks  belonging  to  the  association  (national 
currency),  shall  be  jointly  and  severally  liable  to  the  United  States  for  the  retirement 
of  such  additional  circulation. 

SECURITIES    UPON   WHICH   EMERGENCY    CURRENCY    WAS    BASED. 

The  value  of  the  securities  deposited  with  the  currency  associa- 
tions, that  is,  the  market  value  of  the  State  and  miscellaneous 
bonds  and  the  face  value  of  the  commercial  paper  and  warehouse 
receipts,  includmg  exchanges,  was,  roundly  stated,  $907,880,000, 
of  which  $651,146,000  was  in  commercial  paper.  The  net  value  of 
the  securities,  that  is,  the  gross  amount  deposited  less  exchanges, 
exceeded  the  value  of  circulation  issued  by  more  than  30  per  cent. 

Under  the  provisions  of  law  and  the  rulmgs  of  the  department, 
securities  deposited  were  classified  as  follows : 

1.  State,  mmiicipal,  and  county  bonds  were  accepted  at  85  per 
cent  of  the  market  value. 

2.  Miscellaneous  securities,  including  industrial  bonds,  and  other 
securities,  mamly  city  and  town  notes  and  warrants,  were  accepted 
at  75  per  cent  of  the  market  value. 

3.  Commercial  paper  was  accepted  at  75  per  cent  of  the  face  value, 
and — 

4.  Notes  secured  by  warehouse  receipts  for  cotton,  tobacco,  and 
naval  stores  at  75  per  cent  of  the  face  value. 

The  additional  circulation  authorized  and  secured  by  commercial 
paper  represented  57^  per  cent  of  the  total  amount  authorized;  by 
miscellaneous  securities,  28  per  cent;  by  State,  county,  and  munic- 
ipal bonds,  14  per  cent;  and  by  notes  secm-ed  by  warehouse  receipts, 
one-half  of  1  per  cent. 

While  there  were  between  7,500  and  7,600  national  banks  in  active 
operation  during  the  period  in  question  and  45  national  currency 
associations  organized,  the  membership  of  these  associations  was  but 
2,197,  and  of  that  number  only  1,363  took  out  additional  circulation. 
None  of  the  banks  in  four  currency  associations,  namely,  Vermont, 
Khode  Island,  northern  New  York,  and  central  New  York,  apphed 
for  circulation.  All  the  States  of  the  Union  were  included  in  one  or 
more  of  the  currency  associations  exceptmg  Maine  and  Wyoming. 
None  of  the  national  banks  in  nine  States,  namely,  Maine,  Vermont, 
Rhode  Island,  Delaware,  South  Dakota,  Montana,  Wyoming,  Idaho, 
and  Nevada  apphed  for  additional  circulation. 

Eighty  per  cent,  or  $309,308,210  of  the  authorized  issue  of 
$386,444,215,  was  for  banks  in  the  reserve  city  associations.  The 
amount  authorized  for  banks  in  the  National  Currency  Association  of 
the  city  of  New  York  was  $144,975,960;  Boston,  $24,944,500;  Chi- 
cago, $27,070,000;  Philadelphia,  $14,883,750;  Minneapolis  and  St. 
Paul,  $12,798,500;  Dallas,  $11,337,950;  Pittsburgh,  $10,978,000;  St. 
Louis,  $10,836,500;  Cincinnati,  $9,592,500;  and  San  Francisco, 
$8,634,500. 

The  tax  collected  on  this  additional  circulation  from  August,  1914, 
to  June  30,  1915,  was  $2,977,066.73. 

As  it  is  of  interest  to  note  the  extent  to  which  national-bank  circu- 
lation might  have  been  issued  imder  the  provisions  of  the  act  of  May 
30, 1908,  by  the  banks  in  each  State  and  geographical  division,  there  is 
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submitted  herewith  a  table  showing  the  combined  capital  and  surplus 
of  the  banks  on  September  12,  1914,  the  date  of  the  first  report  of  con- 
dition of  national  banks  made  to  the  Comptroller  following  the  initial 
approval  of  the  issue  of  additional  circulatioii,  and  as  the  maximum 
of  circulation  issuable  was  made  possible  to  the  extent  of  125-  per 
cent  of  the  combined  capital  and  surplus,  that  amount  is  also  shown. 
As  this  limit  included  circulation  secured  by  United  Stated  bonds, 
the  amount  of  such  bonds  on  deposit  for  the  date  in  question  is 
shown.  In  the  fourth  column  the  difference  between  the  bond  deposit 
and  125  per  cent  of  capital  and  surplus,  the  measure  of  circulation 
issuable  on  other  securities  than  United  States  bonds,  is  stated.  The 
amount  of  additional  currency  authorized  is  next  stated,  and  subse- 
quently the  additional  amount  available  but  not  apphed  for  under 
the  terms  of  the  act  in  question. 

Measure  of  circulation  on  United  States  bonds  deposited  and  issuable  under  act  of  May  SO, 
1908,  also  circulation  authorized  and  issued  under  that  act  in  each  State,  etc.,  1914-15. 


States, etc. 

Capital  and 

surplus,  Sept. 

12, 1914. 

125  per  cent 

of  capital 

and  surplus. 

United 
States 
bonds  de- 
posited for 
circulation. 

Additional 

circulation 

issuable. 

Additional 
currency 
authorized. 

Additional 
amount 
available. 

$11,615,500 

8,773,800 

7,093,900 

92,246,425 

10,783,400 

31,297,500 

814,519,375 
10.967,250 
8,867,375 

115,308,031 
13,479,250 
39,121,875 

$6,073,250 
5,056,500 
4,492,500 

29,267,638 
4,797,500 

13,384,850 

$8,446,125 
5,910,750 
4,374,875 

86,040,393 
8,681,750 

25,737,025 

$8,446,125 
5,558,750 
4,374,875 

New  Hampshire 

$352,000 

28,674,500 

57,365,893 
8,681,750 

1,251,000 

24,486,025 

Total,  New  Eng- 
land States 

161,810,525 

202,263,156 

63,072,238 

139,190,918 

30,277,500 

108,913,418 

93,568,257 
237,705,000 

45,445,250 

254,353,867 

3,337,975 

27,771,420 

12,119,250 

116,960,321 
297,131,250 
56,80fi,563 
317,942,335 
4,172,469 
34, 714, 275 
15,149,062 

42,331,107 
45,162,850 
18,439,434 
87,685,910 

1,397,750 
12,883,740 

6,396,920 

74,629,214 

251,968,400 

38,367,129 

230,256,425 

2,774,719 

21,830,535 

8, 752, 142 

11,764,000 

144,77.5,960 

1,980,000 

24,451,750 

62,865,214 

New  York  City 

107,192,440 
36,387,129 

205,804,675 

2,774,719 

8, 169, 000 
637,000 

13,661,535 

District  of  Colvunliia. . . 

8,115,142 

Total,     Eastern 
States 

674,301,019 

842,876,275 

214,297,711 

628,578,564 

191,777,710 

436,800,854 

Virginia 

30,225,253 
16,879,815 
12,371,700 
10,040,800 
24,261,885 
10,02ci,961 
16,524,925 

5,612,457 
12,226,366 
79, 427, 298 

7,531,675 
25,809,505 
20,128,290 

37,781,566 
21,099,769 
15,464,625 
12,551,000 
30,327,357 
12, 529, 952 
20,656,156 

7,015,571 
15,282,956 
99,284,123 

9,414,594 
32,261,880 
25,160,363 

15,146,000 
9, 093, 750 
7, 134, 104 
5,528,000 

12,585,381 
5, 386, 750 
9, 103, 750 
3,275,300 
5,151,087 

37,908,571 
2,938,010 

16,334,610 

11,536,750 

22,635,566 
12,006,019 

8,330,521 

7,023,000 
17,741,976 

7,143,202 
11,552,406 

3,740,271 
10,131,869 
61,375,552 

6,476,584 
15,927,270 
13,623,613 

6,458,100 

323,000 

4,037,450 

3,285,380 

6,289,625 

1,368,500 

4,662,400 

1,572,000 

4,155,000 

18,136,300 

624,000 

5,150,400 

4,968,100 

16,177,466 

11,683,019 

North  Carolina 

4,293,071 

South  Carolina 

3,737,620 

11,452,351 

Florida     

5,774,702 

6,890,006 

Mississippi  

2,168,271 

Louisiana 

5,976,869 

Texas 

43,239,252 

Arkansas 

5,852,584 

Kentucky 

10,776,870 

Tennessee 

8,655,513 

Total,  Southern 
States 

271,063,930 

338,829,912 

141,122,063 

197,707,849 

61,030,255 

136,677,594 

Ohio 

94, 764,  728 
40,754,236 
121,454,406 
26,121,922 
26,131,400 
42,494,455 
33,360,626 
51,556,119 

118,455,910 
50, 942, 794 

151,818,008 
32.652,403 
32,664,250 
53,118,069 
41,700,781 
64,445,149 

45,889,390 
25,807,610 
43,331,620 
9,504,850 
13,225,510 
12,995,310 
18,462,450 
27,731,550 

72,566,520 
25, 135, 184 
108,486,388 
23,147,553 
19,438,740 
40, 122, 759 
23,238,331 
36,713,599 

16,984,500 
719, 500 

27,825,000 
2,414,000 
4,864,000 

12,416,500 
3,018,400 

13,173,000 

55,582,020 

24,415,684 

Illinois 

80,661,388 

Michigan 

20,733,563 

Wisconsin 

14,574,740 

Minnesota 

27,706,259 

Iowa 

20,219,931 

Missouri 

23,540,599 

Total,  Middle 
States 

436,637,892 

545,797,364 

196,948,290 

1 

348,849,074 

81,414,900 

267,434,174 

580 
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Measure  of  circulation  on  United  States  bonds  deposited  and  issuable  under  act  of  May  SO, 
1908,  also  circulation  authorized  and  issued  under  that  act  in  each  State,  etc.,  1914^15 — 
Continued. 


States,  etc. 

Capital  and 

surplus,  Sept. 

12, 1914. 

125  per  cent 

of  capital 
and  surplus. 

United 
States 
bonds  de- 
posited for 
circulation. 

Additional 

circulation 

issuable. 

Additional 

currency 

authorized. 

Additional 

amount 

available. 

$7,687,050 
6,089,152 

23,857,335 

18,670,504 
8,057,750 
2,948,624 

18.126,888 
3,146,400 

19,335,662 

$9,608,813 

7,611,439 

29,821,669 

23,338,130 

10.072,187 

3,685,781 

22,658,611 

3, 933, 000 

$3,841,790 
3,378,300 
12,132,510 
10,037,990 
3,305,700 
1,548,550 
9,014,760 
1.697.7.50 

$5,767,023 
4,233, 1.S9 

17,689,159 

13,300,140 
6,766,487 
2,137,231 

13,643,851 
2,235,250 

13,720,577 

$150,000 

$5,617,023 

4,233,139 

15  606,159 

South  Dakota 

Nebraska      

2,083,000 
842,000 

12,458,140 
6  766  487 

Montana  

2,137,231 

i,  395, 000 

297,500 

1,313.700 

12,248,851 
1,937,750 

New  Mexico 

Oklahoma 

24,169,577     10,449,000 

12,406,877 

Total,    Western 
States 

107,919,365 

134,899,207     55,406,350 

79,492,857 

6,081,200 

73,411,657 

Washington 

16,149,815 
15,340,082 
86,419,864 
4,999,155 
5,107,500 
1,716,000 
1,925,000 
170,000 

20,187,268 
19, 175, 103 
108,024,831 
6,248,943 
6,384,375 
2,145,000 
2,406,250 
212,500 

6,892,110 

6,496,510 

43,529,067 

2,734,250 

3,402,000 

1,265,000 

941,610 

62,500 

13,295,158 

12,678,593 

64,495,764 

3,514,693 

2,982,375 

880,000 

1,464,740 

150,000 

530,000 
2,053,000 
13,110,250 

12  765,158 

Oregon 

10,625,593 
51  385  514 

Idaho  

3,514,693 
2,851,876 

880,000 
1,422,840 

150,000 

Utah 

127,500 

Arizona  

41,900 

Alaska 

Total,  Pacific 
States 

131,827,416 
910,444 

164,781,270 
1,138,055 

66,322,947 

99,461,323 
621,805 

15,862,650 

83,598,673 
621,805 

Hawaii  (island  possos- 
SiODS) 

Total.United 
States 

1,784,470.691 

2,230,588,239   7.^6 .fiS.'iJMQ 

1,493,902,390 

386,444,215 

1,107,468,175 

LOCATION   AND   MEMBERSHIP    OP   CURRENCY  ASSOCIATIONS. 

In  the  following  table  are  shown  the  names  and  membership  of 
each  of  the  45  currency  associations,  the  number  of  member  banks  of 
each  association  authorized  to  receive  additional  circulation,  together 
with  the  amount  of  circulation  approved  for  the  members  of  each  asso- 
ciation. The  table  also  shows  the  amount  of  additional  circulation 
applied  for,  orders  for  which  were  canceled,  together  with  the  amount 
of  currency  received  by  eight  banks  on  the  security  of  State  and  mu- 
nicipal bonds  deposited  with  the  Treasurer  of  the  United  States: 
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Issues  oj  additional  circulation  approved  for  banks  of  each  national  currency  association 

in  1914-15. 


Associations. 


Number 
of  mem- 
bers. 


Nimiber 
of  mem- 
bers au- 
thorized 
to receive 
circula 

tiOD. 


Issues  of 
additional 
circulation 
approved. 


Alabama 

Albany,  etc 

Baltimore 

Boston 

Buffalo,  etc 

Central  New  York 

Central  Illinois 

Chicago 

Cincinnati 

Cleveland 

Connecticut 

Dallas 

Denver,  etc 

Detroit 

Florida 

Fort  Worth 

Georgia 

Houston 

Indiana 

Iowa 

Kansas  City,  etc 

Los  Angeles 

Louisiana 

Louisville 

Milwauliee 

New  Hampshire 

New  York 

North  Carolina 

Northeastern  Pennsylvania. 

Northern  New  York , 

Omaha 

Oregon 

Philadelphia 

Pittsburgh 

Rhode  Island , 

Richmond , 

Rochester , 

San  Antonio 

San  Francisco 

South  Carolina 

St.  Louis 

Twin  Cities 

Vermont 

Washington,  D.  C 

Washington  State 


Total 

Approved  under  section  3. 


Grand  total. 


76 
35 
25 
70 
39 
10 
12 
13 
105 
27 
42 
289 
19 
20 
30 
153 
93 
41 
29 
177 
44 
75 
45 
81 
22 
29 
40 
60 
12 
12 
19 
17 
65 
35 
12 
48 
23 
38 
26 
54 
43 
34 
34 
12 
12 


2,197 


$4,229,400 
4,747,000 
8,169,000 

28, 674, 500 
5,961,000 


2 
12 
44 
24 
10 
248 

5 

7 

13 

112 

83 

26 

9 
56 
39 
36 
37 
58 
13 

6 
32 
46 

2 


27; 


262,000 
170,000 
592,500 
219,000 
251,000 
337,950 
395,000 
414,000 
368,500 
626,400 
309, 625 
652,950 
569j  500 
018, 400 
467,750 
603,250 
727,000 
800,000 
632,000 
352, 000 
975,960 
904,950 
300,000 


2,083,000 
2,053,000 
14,883,750 
10,978,000 


6,458,100 
856,000 
769,350 
8,634,500 
3,285,380 
10,836,500 
12,798,500 


637,000 
530,000 


1,359 


385,533,715 
910,500 


m 


386,444,215 


1  Issued  by  8  banks— 7  members  and  1  nomneraber  of  currency  associations. 

5  Subsequent  to  approval,  orders  were  canceled  for  $3,941,570,  as  follows:  Alabama,  $108,750;  Dallas, 
$20,950;  Detroit,  $13,000;  New  York,  83,726,310;  Rochester,  $72,550. 

As  heretofore  stated,  approximately  80  per  cent  of  additional  cir- 
culation issued  was  received  by  banks  in  the  reserve  cities,  as  wiU 
appear  from  the  following  table,  in  which  is  shown  the  total  amount 
of  such  circulation  approved  for  issue  to  banks  in  each  State  and 
geographical  division,  and  separately  the  amount  to  banks  that  were 
members  of  reserve  city  currency  associations. 
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Additional  circulation  approved  for  banks  in  each  State  and  reserve  city. 


States. 

Total 
num- 
ber of 
banks.  1 

Number 
of  banks 
author- 
ized to 
receive 
circula- 
tion. 

Circulation 

approved  by 

States. 

Circulation 
approved  by 
reserve  cities 
(included  in 

preceding 
column). 

C9 
56 
48 
172 
19 
76 

6 

$352,000 

47 

28,674,500 

$24,944,500 

10 

1,251,000 

Totnl  Nfiw  ■Rngland  Rtat«s..                                   

440 

63 

30,277,500 

24, 944, 500 

New  York  City 

38 
441 
202 
837 

25 
101 

13 

32 

39 

7 

54 

144,975,900 

11,564,000 

1,980,000 

24,451,750 

144, 975, 960 

New  York 

3,045,000 

New  Jersey     .         

Pennsylvania 

21, 957, 750 

Maryland     

18 
12 

8,169,000 
637,000 

7,888,000 

District  of  Columbia 

037,000 

Total  Eastern  States 

1,657 

102 

191, 777, 710 

178, 503, 710 

Virginia 

135 
118 
75 
55 
114 
53 
90 
38 
32 
519 
58 
142 
116 

40 
3 

48 
52 
79 
13 
65 
18 
19 
353 
8 
41 
40 

6,458,100 

323,000 

4,037,450 

3,245,380 

6,281,625 

1,308,500 

4,602,400 

1,572,000 

4,155,000 

18,136,300 

624,000 

5,150,400 

4,968,100 

3,271,000 

West  Virginia 

North  Carolina 

Georgia 

3,150,000 

Alabama 

Louisiana 

2,370,000 

6,349,000 

2,947,000 

Tennessee    

Total  Southern  States 

1,545 

779 

61,030,255 

18,087,000 

Ohio 

377 
254 
465 
100 
131 
274 
343 
130 

57 
9 
20 
7 
16 
18 
56 
24 

16,984,500 
719,500 

27,825,000 
2,414,000 
4,864,000 

12,416,500 
3,018,400 

13,173,000 

11,834,000 

Illinois 

27,070,000 

Michigan 

1,926,000 

Wisconsin 

3, 960, 000 

11,861,000 

Iowa 

1,410,000 

12,976,000 

2,074 

207 

81,414,900 

71,037,000 

149 
106 
220 
213 
61 
32 
125 
38 
346 

1 

150,000 

South  Dakota 

12 
13 

2,083,000 
842,000 

1,994,000 

Kanstv! 

469,500 

Wyoming 

Colorado 

5 

7 
52 

1,395,000 

297, 500 

1,313,700 

1,395,000 

New  Mexico 

Oklahnina    ,                 ,    , 

182,500 

Total  Western  States 

1,290 

90 

6,081,200 

4,041,000 

Washington 

78 
84 
262 
55 
23 
10 
13 
2 

2 

9 

48 

530,000 
2,053,000 
13,110,250 

490,000 

Oregon 

1, 770, 000 

10,435,000 

Idaho 

Utah 

2 

127,500 

Nevada 

1 

41,900 

Alaska 

Total  Pacific  States 

527 

62 

15,862,650 

12,695,000 

Hawaii 

5 

Total  United  States 

7,538 

2  1,363 

8  386,444,215 

309, 308, 210 

>  On  Sept.  12,  1914. 

2  Includes  4  banks  that  obtained  circulation  under  section  3. 

8  Includes  $910,500  issued  under  section  3. 
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The  amount  of  additional  circulation  authorized  to  be  issued  on 
each  class  of  securities  deposited  by  banks  in  each  State  and  geo- 
graphical division  is  shown  in  the  following  table : 


Additional  circulation  approved  on  each  class  of  securities  deposited,  1914-15. 

Circulation 
approved. 

Portions  secured  by- 

States. 

State  and  mu- 
nicipal bonds. 

Miscellaneous 
securities. 

Commercial 
paper 

Warehouse 
receipts. 

Amount. 

Amoimt. 

Per 
ct. 

Amoimt. 

Per 
ct. 

Amount. 

Per 
ct. 

Amount. 

Per 

ct. 

Maine 

New  Hampshire 

$352,000 

$86,500 

24 

$175,500 

49 

$90,000 

27 

Vermont 

Massacliusetts 

28,674,500 

3,338,200 

11 

12, 324, 050 

43 

13,012,250 

46 

Rhode  Island 

Conner-tipiil-.    . , 

1,251,000 

645,000 

51 

606,000 

49 

Total   New    England 
States 

30,277,500 

3,424,700 

11 

13, 144, 550 

43 

13,708,250 

46 

New  York 

11,564,000 

144,975,960 

1,980,000 

24,451,750 

1,408,230 

24, 458, 176 

854,000 

944,845 

12 

16 

43 

4 

5, 088, 050 

55, 294, 153 

810, 000 

13,351,905 

44 
38 
40 
54 

5,067,720 

65, 223, 631 

316,000 

10,155,000 

44 

46 
17 
42 

New  York  City 

New  Jersey 

Delaware 

Maryland  . . . 

8, 169, 000 
637,000 

1,567,200 
65, 000 

19 
10 

1,440,700 
268, 000 

17 
42 

5, 161, 100 
304,000 

64 
48 

191,777,710 

29,297,451 

15 

76, 252, 808 

40 

86,227,451 

45 

72 
100 
57 
79 
87 
58 
75 
37 
69 
91 
74 
63 
80 



Virginia 

6, 458, 100 

323,000 

4, 037, 450 

3,285,380 

6, 289, 625 

1,368,500 

4, 662, 400 

1,572,000 

4, 155, 000 

18, 136, 300 

624,000 

5,150,400 

4,968,100 

937,950 

14 

708, 100 

12 

4,707,050 

323, 000 
2,315,535 
2, 596, 230 
5,478,650 

778,875 
3,486,150 

580, 875 
2,830,485 
16,477,200 

464, 250 
3,203,600 
3,943,650 

$105, 000 

2 

West  Virginia . 

North  Carolina 

1, 166, 565 
111,900 
355, 000 
296, 000 
892, 650 
838, 125 
518, 765 

1,068,950 

29 

3 

5 

21 

19 

53 

12 

6 

41, 625 

69,350 
6,200 

10, 500 
181, 000 
129,000 
414, 750 
346,050 

43, 750 

1,214,200 

607,200 

1 
2 

■"4' 

8 
10 
2 
7 
23 
12 

513, 725 
507,900 
449,775 
283, 125 
102, 600 
24,000 
391, 000 
244,100 
116,000 

13 

South  Carolina 

16 

Georgia 

8 

Florida 

21 

2 

Mississippi 

2 

Louisiana 

9 

Texas 

1 

19 

Kentucky 

732,600 
410, 750 

14 

8 

TftTlTlftSSPfi 

6,500 

Total  Southern  States. 

61,030,255 

7,329,255 

11 

3,771,725 

6 

47, 185, 550 

80 

2,743,725 

4 

Ohio  .. 

16,984,500 
719, 500 

27, 825, 000 
2,414,000 
4, 864, 000 

12,416,500 
3,018,400 

13,173,000 

3, 669, 000 
12. ,334 
5,114,500 
1,310,000 
720, 100 
737, 500 
143, 500 
448,000 

21 

16 

18 

54 

14 

6 

4 

3 

1,965,600 

225, 000 

3,996,500 

6,000 

1,195,900 

5,805,000 

45,000 

562,000 

11 
31 
15 

'24' 
46 

1 
4 

11,349,900 
373, 166 

18,714,000 
1,008,000 
2,948,000 
5,874,000 
2, 829, 900 

12,163,000 

68 
53 
67 
46 
62 
48 
95 
93 

Illinois 

Iowa 

Total  Middle  SUtes... 

81,414,900 

12, 263, 934 

15 

13,801,000 

16 

55,349,966 

69 

150,000 

150,000 

100 

South  Dakota 

2,083,000 
842,000 

54, 000 
63,000 

2 

7 

2,029,000 
769,000 

98 
92 

10,000 

1 



1,395,000 

297,500 

1,313,700 

325, 875 

23 

746,700 

54 

322,425 

297,500 

1,146,500 

23 

100 

88 

Oklahoma 

119,000 

9 

16,200 

1 

32,000 

2 

Total  Western  States. . 

6,081,200 

561,875 

8 

46 

43 

1 

772,900 

12 

4,714,425 

80 

57 
90 

32,000 

530,000 
2,053,000 
13, 110, 250 

245,000 
895, 904 
212,000 

285,000 
1,157,096 
11,711,500 

1,186,750 

9 



Utah 

127,500 

127,500 

100 



41,900 

41,900 

100 



Total  Pacific  States.... 

15,862,650 

1,352,904 

8 
14 

1, 228, 650 

7 

13,281,096 

85 



Total  United  States. . . 

386, 444, 215 

54, 230, 119 

109,386,633 

28 

220,466,678 

57i 

2,360,785 

H 
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The  aggregate  value  of  each  class  of  securities  deposited  with 
currency  associations — original  and  substitutions — ^by  banks  in  each 
State  is  shown  in  the  following  table: 

Valice  of  securities  deposited  for  additional  circulation,  1914-15. 


state. 


State  and 

municipal 

bonds, 

market 

value. 


Miscellane- 
ous bonds, 
market, 
value. 


Commercial 

paper, 
face  value. 


AVarehouse 

receipts, 

face  value. 


Alabama 

Arizona 

Arkansas 

California 

Colorado 

Connecticut 

District  of  Columbia . 

Florida 

Georgia 

Indiana 

Illinois 

Iowa. 


$935,387 
55,900 


?284,C04 


$13,311,626 


359,287 
507,900 


Kansas 

Kentucky 

Louisiana 

Maryland 

Massachusetts... 

Michigan 

Minnesota 

Mississippi 

Missouri 

Nebraska 

New  Hampshire. 

New  Jersey 

New  Mexico 

New  York 

New  York  City.. 
North  Carolina . . 
North  Dakota... 

Ohio 

Oklahoma 

Oregon 

Pennsylvania 

South  Carolina... 

Tennessee 

Texas 

Utah 

Virginia 

Washington 

West  Virginia 

Wisconsin 


121,000 

407,626 

397,283 

191,488 

6,760,004 

128,658 

59,400 

1,172,308 

633,000 

1,806,274 

4,877,335 

1,573,213 

1,036,727 

1,025,645 

457,500 

64,000 

104, 5S3 

1,056,833 


59,500 

1,619,910 

1,068,150 

991,281 

416, 122 

21,200 

30,000 

386,459 

6,070,386 

65,957 


3,028,%2 

525,233 

2,683,402 

18,321,318 

10,000 

7,906,700 

89,650 

769,781 

9,500 

314,100 

1,116,922 


1,856,527 

41,017,349 

1,412,240 


8,653,234 

90,274,866 

79,339 


4,206,210 
89,200 

1,252,021 

1,299,179 
165,675 
581,300 

1,226,671 


3,325,965 
21,600 


19,342,005 
164,211 
760,981 
438,510 


1,318,503 
293,700 


1,038,500 


901,535 


1,487,449 


1,039,724 

31,163,306 

751,382 

1,682,530 

1,092,479 

3,213,609 

18,319,068 

908,235 

47,285,201 

8,442,990 

2,275,400 

9,231,701 

11,315,472 

17,731,999 

30, 184, 199 

3,234,500 

16,481,441 

1,669,878 

34,800,872 

6,873,916 

271,000 

710,609 

940,938 

13,822,870 

186,267,167 

9,874,364 

200,000 

28,912,413 

4,333,431 

3,850,008 

32,792,151 

10,290,333 

13,504,849 

00,300,633 

100,000 

13,586,670 

575,000 

538,375 

9,265,031 


Total 79, 352, 121 


171,375,863 


651,146,090 


$314,081 
"i59,'i33 


800,000 
762,665 


13,036 
795,214 


35,930 
50,000 


963,639 


45,381 


1,352,530 

14,328 

562, 158 


141,000 


6,009,094 


Aggregate  value  of  all  securities  deposited,  including  original  deposits  and  substitutions,  $907,883,168. 

In  the  following  table  are  shown  the  amounts  of  additional  circu- 
lation approved  from  week  to  week  from  August  8,  1914,  to  February 
13,  1915,  and  the  aggregate  approved  at  the  close  of  each  week; 
the  amount  retired  each  week  from  October  17,  1914,  to  June  30, 
1915,  and  the  aggregate  amount  retired  at  the  close  of  each  week, 
together  with  the  amount  approved,  outstanding,  from  August  8, 
1914,  to  June  30,  1915. 
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Week  ending- 


Aug.    8. 

15. 

22. 

29. 
Sept.    5. 

12. 

19. 

26. 
3. 

10. 

17. 

24. 

31. 
7. 

14. 

21. 

28. 
5. 

12. 

19. 

26. 


Oct. 


Nov. 


Dec. 


1915. 


Jan.     2 

92,350 

9 

16 

13,566 

23 

25,000 

30 

48,000 

Feb.    6 

13 

24,000 

20 

27 

Mar.    6 

13 

20 

27 

Apr.    3 

^      10 

17 

24 

May    1 

8 

15 

22 

29 

Jiirift    5 

12 

19 

26 

30 

Approved. 


$100,068,350 

56,143,810 

32,222,000 

25,871,800 

26,674,000 

19,690,000 

41,971,500 

16,302,000 

25,836,180 

13,007,050 

9,031,500 

3,973,800 

4, 799, 225 

3,469,500 

1,895,050 

1,544,450 

1,356,300 

838,350 

1,094,750 

309,000 

142, 750 


Aggregate 
approved. 


$100,068,350 
156, 212, 160 
188,434,160 
214,305,960 
240,979,960 
260,669,960 
302,641,460 
318,943,460 
344, 779, 640 
357,786,690 
366,818,190 
370,791,990 
375,591,215 
379,060,715 
380,955,765 
382, 500, 215 
383,856,515 
384,694,865 
385,789,615 
386,098,615 
386,241,365 


386,333,715 
386,333,715 
386, 347, 215 
386,372,215 
386, 420, 215 
386,420,215 
386,444,215 
386,444,215 
386,444,215 
386,444,215 
386,444,215 
386,444,215 
386,444,215 
386, 444, 215 
386, 444, 215 
386,444,215 
386,444,215 
386,444,215 
386,444,215 
386, 444, 215 
386, 444, 215 
386,444,215 
386,444,215 
386,444,215 
386,444,215 
386,444,215 
386,444,215 


Retired. 


$2,050, 
125, 
8, 167, 
4,920, 
43,058, 
16,619, 
26,661, 
42, 228, 

45. 144, 

16. 145, 
11,980, 


000.00 
000.00 
150.00 
000.00 
880.00 
354.00 
682. 00 
831.00 
798. 00 
669.00 
250.00 


21,596, 

19, 735, 

30,716, 

17,322, 

11,468, 

12, 203, 

10, 921, 

7, 730, 

5, 396, 

4,343, 

3,548, 

3,506, 

3, 685, 

3, 649, 

2, 144, 

1,442, 

2, 151, 

1,371, 

1, 389, 

941, 

823, 

742, 

707, 

181, 

412, 

358, 

649, 


869.00 
168. 10 
481.80 
826. 70 
750.20 
852. 92 
510. 50 
957. 95 
809. 73 
997. 70 
149. 40 
656. 80 
634. 90 
315. 00 
799. 40 
662. 50 
327.02 
650. 00 
050. 60 
050. 00 
790. 00 
350. 00 
340. 00 
359. 80 
085. 00 
854.03 
301.95 


Aggregate  re- 
tired. 


$2,050, 

2, 175, 

10,342, 

15, 262, 

58,321, 

74,940, 

101, 602, 

143,830, 

188, 975, 

205, 121, 

217. 101, 


238,698, 
258,433, 
289, 150, 
306, 472, 
317,941, 
330, 145, 
341,067, 
348, 798, 
354, 194, 
358, 538, 
362,086, 

365. 593, 
369, 279, 
372,928, 
375,073, 
376,516, 
378, 667, 
380,039, 
381,428, 
382, 369, 
383, 192, 
383,935, 
384,642, 
384,823, 
385, 236, 

385. 594, 
386,244, 


000.00 
000.00 
150.00 
150.00 
030.00 
384. 00 
006. 00 
897.00 
695. 00 
364. 00 
614. 00 


483.00 
651. 10 
132. 90 
959. 60 
709.  SO 
562. 72 
073. 22 
031. 17 
840. 90 
838. 60 
988.00 
644.80 
279. 70 
594. 70 
394. 10 
056. 60 
383.62 
033. 62 
084. 22 
134. 22 
924. 22 
274. 22 
614. 22 
974. 02 
059. 02 
913.05 
215.00 


Outstanding 
approved. 


$100,068,350.00 
156,212,160.00 
188,434,160.00 
214,305,960.00 
240,979,960.00 
260,609,960.00 
302,641,460.00 
318,943,460.00 
344,779,640.00 
357, 786, 690. 00 
364,768,190.00 
368,616,990.00 
365,249,065.00 
363,798,565.00 
322, 634, 735. 00 
307,559,831.00 
282, 254, 449. 00 
240,863,968.00 
196,813,920.00 
180,977,251.00 
169,139,751.00 


147, 635, 

127,900, 

97, 197, 

79,899, 

70,478, 

56, 274, 

45, 377, 

37,646, 

32, 249, 

27, 905, 

24,357, 

20,850, 

17, 164, 

13, 515, 

11,370, 

9,928, 

7, 776, 

6, 405, 

5,016, 

4,075, 

3,251, 

2, 508, 

1,801, 

1,620, 

1,208, 

849, 

200, 


232.00 
063.90 
082. 10 
255.40 
505. 20 
652.28 
141.78 
283.83 
374. 10 
376. 40 
227.00 
570.20 
935. 30 
620.30 
820.90 
158.40 
831.38 
181.38 
130. 78 
080. 78 
290.78 
940. 78 
600. 78 
240. 98 
155. 98 
301.95 
000.00 


FINAL  REPORTS   FROM   NATIONAL   CURRENCY   ASSOCIATIONS. 

With  the  deposit  of  the  requisite  amount  of  lawful  money  to  pro- 
vide for  the  retirement  of  circulation  issued  under  authority  of  the 
act  of  May  30,  1908,  and  the  release  of  the  securing  collateral,  the 
duties  of  the  national  currency  associations  practically  terminated, 
although  the  associations  were  held  to  be  in  existence  until  the  date 
of  the  expiration  of  the  act  providing  for  their  formation.  The 
organization  of  the  first  national  currency  association,  that  of  Wash- 
ington, D.  C,  was  approved  July  18,  1908,  and  the  last,  the  State  of 
Vermont,  December  16,  1914. 

There  were  45  national  currency  associations  organized  with  a 
membership  of  2,197  banks,  or  29.15  per  cent  of  the  total  banks 
(7,538)  that  reported  on  the  call  of  September  12,  1914,  all  of  which 
have  reported  to  this  office  an  account  of  their  activities  during 
their  existence.  The  records  of  some  of  the  associations  are  not  as 
complete  as  might  be  desired  for  statistical  purposes. 
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During  the  month  of  August,  1914,  30  associations  made  their 
first  application  for  additional  circulation,  6  in  September,  4  in 
October,  and  1  did  not  report  the  date  of  its  first  apphcation,  and 
4  associations  made  no  apphcation. 

Forty-one  associations  approved  for  issue  $385,553,905  to  1,366 
member  banks.  The  fu'st  approval  was  made  on  August  3,  1914, 
and  the  last  on  February  5,  1915.  The  first  apphcation  for  the 
retirement  of  circulation  was  approved  Sept<^mber  23,  1914. 

By  July  1,  1915,  aU  of  the  banks  to  w4iich  currency  was  issued, 
with  the  exception  of  the  First  National  Bank  of  Uniontown,  Pa., 
which  upon  becoming  insolvent  was  placed  in  charge  of  a  receiver,  had 
made  the  necessary  deposit  to  retire  their  additional  circulation. 

SECURITIES   PLEDGED   TO   SECURE   EMERGENCY  CURRENCY. 

The  securities  pledged  with  the  associations  aggregated  $585,864,- 
391.94,  classified  as  follows:  Commercial  paper,  face  value,  $359,- 
535,317.27,  or  61.37  per  cent  of  the  total  securities  deposited;  indus- 
trial bonds,  par  value,  $116,069,173.36,  or  19.81  per  cent;  State, 
municipal,  and  county  bonds,  par  value,  $70,010,846.34,  or  11.97  per 
cent;  railway  bonds,  par  value,  $31,333,800,  or  5.37  per  cent;  otner 
securities,  face  value,  $4,690,366.86,  or  0.80  per  cent,  and  warehouse 
receipts  secured  by  cotton,  tobacco,  and  naval  stores,  face  value, 
$4,224,888.11,  or  0.72  per  cent.  The  expenses  of  41  currency  asso- 
ciations, the  members  of  which  issued  circulation,  are  reported  at 
approximately  $125,000.  Two  nonissuing  associations  reported 
combined  expenses,  $44.57.  The  other  two  nonissuing  associations 
apparently  incurred  no  expense. 

In  the  facing  table  is  summarized  the  reports  from  the  various 
currency  associations,  showing  the  amomit  of  circulation  author- 
ized for  issue,  the  amount  and  kind  of  securities  pledged,  expense  of 
the  associations,  etc. : 

TAX   COLLECTED   ON   EMERGENCY   CURRENCY. 

In  addition  to  the  semiannual  tax  on  national-bank  circulation 
secured  by  United  States  bonds,  the  act  of  May  30,  1908,  as  amended, 
provided  that  additional  circulation  should  be  subject  to  a  tax  for 
the  fii'st  three  months  of  3  per  cent  per  annum;  afterwards  an  addi- 
tional tax  of  one-half  of  1  per  cent  per  annum  for  each  month  untU 
a  tax  of  6  per  cent  was  reached;  thereafter  that  rate  to  continue. 
The  aggregate  tax  paid  on  additional  circulation  was  $2,977,066.73. 
In  the  table  on  page  587  is  shown  the  amount  paid  during  each  month 
by  banks  in  each  State  from  August,  1914,  to  June  30,  1915. 


Associations,  1 


lication  approved 
retirement. 


Date. 


Mar.  6, 1915 
Jan.  25,1915 
Jime  7, 1915 
June  22,1915 
Mar.  19,1915 


Apr. 
Feb. 
Apr. 
May 
Mar. 
June 
May 
Apr. 
Mar. 


28, 1915 
20, 1915 

5, 1915 
21,1915 
22, 1915 

2, 1915 
19,1915 
30, 1915 
23, 1915 


K)  May  27,1915 
»  July  1, 1915 
»     Dec.    9,1914 


June  30,1915 
June  5, 1915 
May  25,1915 
July   16,1915 


Mar. 
Apr. 
May 
Mar. 
Apr. 
July 
Apr. 
Mar. 
Dec. 
July 
Feb. 


12, 1915 
29, 1915 
15, 1915 
19,1915 
26, 1915 
5, 1915 
16, 1915 
13, 1915 

28. 1914 
3, 1915 

23. 1915 


June  30,1915 
June  24, 1915 
Apr.    9, 1915 


Apr.  28,1915 


May  17,1915 
May  20,1915 
May  13,1915 
June  21,1915 
Apr.    7, 1915 


Com 


Fac 


34 


9,1 
13,3 
19,6 


24,31 
30,0 
7,5' 
1,5 
1,3 
7,li 
6,91 
6,7 

14,1 
5,3 

4 

8,9 
6,5 
11,5 
5,4 

19,2 
4 
14,8 
5,3 
3,3 
8,3 
2,7 
3 

a 

3,6 


4,0 

1,2 


359,  J 


urities. 


Summary  of  final  reports  of  the  National  Cwrency  Associations,  1914-16. 


No  issue  autborlied. 
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HEPOET   ON    THE   FINANCES. 


Clearing-House  Loan  Certificates. 


House  loan  committee  held 
te  following  resolution  was 


At  a  meeting  of  the  New  York  Clearins 
on  the  morning  of  August  3,  1914,  tl 
adopted: 

Resolved,  That  the  clearing-house  committee,  with  the  president  of  the  association, 
be  authorized  to  receive  from  members  of  the  association  bills  receivable  and  other 
securities  to  be  approved  by  said  committee,  who  shall  be  authorized  to  issue  therefor 
to  such  depositing  members  loan  certificates  bearing  interest  at  6  per  cent  per  annum, 
and  such  loan  certificates  shall  not  be  in  excess  of  75  per  cent  of  the  market  value  of 
the  securities  or  bills  receivable  so  deposited,  and  sucn  certificates  shall  be  received 
and  paid  in  settlement  of  balances  at  the  clearing  house,  and  all  rules  and  regulations 
heretofore  adopted  in  the  issue  of  such  certificates  shall  be  in  force  in  the  present 
issue. 

The  committee,  in  its  report  submitted  to  the  clearing  house  on 
December  21,  1914,  stated: 

Loan  certificates  were  first  issued  on  August  3,  1914,  and  from  that  date  until  the 
last  issue,  October  15,  an  aggi'egate  of  $124,695,000  was  authorized  by  the  committee. 

The  first  cancellation  was  August  2G,  and  the  last  November  28,  1914.  The  largest 
amount  outstanding  at  any  one  time  was  $109,185,000  on  September  25,  on  which  date 
$158,327,000  in  collateral  was  held  by  the  committee.  The  largest  amount  in  circula- 
tion was  $57,625,000  on  October  5,  on  which  date  there  were  outstanding  certificates 
to  the  amount  of  $101,265,000.  Certificates  were  issued  to  44  of  the  61  members  of 
the  association,  who  paid  6  per  cent  interest,  amounting  to  $1,497,534.16,  which  was 
disbursed  to  members  holding  said  certificates. 

There  passed  through  the  hands  of  the  committee,  including  original  deposits  and 
substitutions,  both  withdrawals  and  deposits,  collateral  amounting  to  $462,174,000, 
of  which  $234,465,000,  or  50.7  per  cent,  consisted  of  commercial  paper;  $163,873,000, 
or  35.5  per  cent,  of  bonds  and  securities;  and  $63,836,000,  or  13.8  per  cent,  of  collateral 
loans. 

The  highest  amount  of  securities  handled  on  any  one  day  was  $25,553,000;  the 
average  daily  amount  was  about  $4,865,000.  The  period  of  time  from  first  issue  to 
final  cancellation,  118  days,  compares  with  154  days  in  the  panic  of  1907-8  and  132 
days  in  1903.  The  percentage  of  maximum  amount  of  certificates  outstanding, 
$109,185,000  (Sep.  25,  1914),  to  total  net  deposits  of  clearing-house  members, 
$1,983,246,000,  was  5.5,  as  compared  with  8.28  in  the  pardc  of  1907-8.  The  percentage 
of  maximum  amount  outstanding  to  capital  and  net  profits  in  1914  was  22.9,  and  m 
1907-8,  29.8.  The  percentage  of  aggregate  amount  of  certificates  issued,  $124,695,000, 
to  deposits  as  above  was  6.3,  as  compared  with  9.38  in  1907-8.  The  percentage  of 
aggregate  issue  to  capital  and  net  profits  was  26.1,  as  against  34.1  in  1907-8. 

Loan  certificates  were  used  to  pay  balances  at  the  clearing  house 
as  follows : 


Total  balances. 


Loan  certifi- 
cate paid  in. 


Per  cent. 


August  (25  days) 

September 

October 

November 

Total 


8263,743,757.08 
316,351,051.5(5 
344,860,649.98 
318,679,277.08 


$176,055,000 
59,455,000 
17,110,000 
3,900,000 


1,243,634,736.30 


256,520,000 


20.5 


Three  thousand  one  hundred  and  twenty-eight  loan  certificates  were 
issued,  as  follows: 

605,  at  $100,000  each $60,  500,  000 

734,  at  $50,000  each 36,  700,  000 

971,  at  $20,000  each 19, 420,  000 

797,  at  $10,000  each 7,  970,  000 

21,  at  $5,000  each 105,  000 

Total 124,  695,  000 
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The  following  statement,  compiled  by  Mr.  William  J.  Gilpin, 
assistant  manager  New  York  Clearing  House,  shows  the  dates  of 
first  and  last  issues,  first  and  last  cancellations,  aggregate  issues,  and 
the  maximum  amount  of  clearing-house  certificates  outstanding  for 
each  of  the  12  clearmg  houses  that  issued  clearmg-house  certificates 
during  the  crisis  of  1914: 

Clearing-house  certificates  issued  during  the  crisis  of  1914. 


Clearing 
houses. 

First 
issue. 

Last 
issue. 

First 
cancella- 
tion. 

Final 
cancella- 
tion. 

Aggregate 
issue. 

Maximum 

amount 

outstanding. 

Date  of  maximum 
amount. 

New  York.... 

Chicago 

Philadelphia . 

Boston 

St.  Louis 

Baltimore 

New  Orleans. 

St.  Paul 

Minneapolis.. 

Detroit 

Louisville 

Des  Moines... 

Aug.    3 
Aug.    4 
Aug.    3 
Aug.    4 
Aug.    5 
Aug.    4 
Aug.    4 
Aug.    5 
Aug.    6 
Aug.    5 
Aug.    5 
Aug.    6 

Oct.   15 
Oct.   14 
Oct.     2 
Oct.     5 
Sept.   2 
Sept.  15 
Aug.    5 
Aug.  18 
Aug.  29 
Aug.  13 
Aug.    5 
Aug.  15 

Aug.  26 
Oct.     2 
Oct.   16 
Oct.     7 
Sept.   8 
Aug.  13 
Aug.  23 
Aug.  29 
Sept.  30 
Oct.     8 
Dec.     1 
Aug.  15 

Nov.  28 
Dec.  14 
Nov.  28 
Nov.  24 
Dec.  10 
Dec.     9 
Oct.   23 
Nov.    7 
Nov.    5 
Nov.    9 
Dec.     1 
Nov.    7 

$124,695,000 

42,190,000 

11,530,000 

11,385,000 

10,805,000 

2,350,000 

2,150,000 

2,040,000 

1,915,000 

1,350,000 

1,200,000 

168,000 

$109,185,000 

41,890,000 

11,530,000 

11,385,000 

10,725,000 

2,225,000 

2,150,000 

2,040,000 

1,915,000 

1,350,000 

1,200,000 

159,000 

Sept.  25. 
Oct.  14. 
Oct.  2  to  16. 
Oct.  5, 6. 
Sept.  2  to  7. 
Aug.  15  to  26. 
Aug.  5  to  23. 
Aug.  18  to  2&. 
Aug.  29  to  Sept.  29. 
Aug.  13  to  Oct.  7. 
Aug.  5  to  Dec.  1. 
Aug.  15. 

Total... 

211,778,000 

195,754,000 

Note. — Inquiries  were  sent  to  100  clearing  houses.  It  is  found  that  certificates  were  issued  by  only  the 
12  above.  The  same  clearing  houses  in  1907-8  issued  $200,551,000.  The  total  issued  in  1907-8  (51  clearing 
houses)  was  $255,536,300  and  the  maximum  amount  outstanding  $227,114,100. 

The  transactions  of  all  loan  committees  of  the  New  York  Clearmg 
House  Association  at  various  periods  from  1860  to  1914  are  sum- 
marized in  the  following  table: 

Loan  certificates  of  the  New  York  Clearing  House. 


Loan  committee  of- 


Date  of  first 
issue. 


Date  of  last 
issue. 


Date  of  first 
cancellation. 


Date  of  final 
cancellation. 


I860.. 
1861., 
1863., 
1864.. 
1873.. 
18841 
1890.. 
1893.. 
1907.. 
1914. 


Nov. 

Sept. 

Nov. 

Mar. 

Sept. 

May 

Nov. 

Jime 

Oct. 

Aug. 


23. 1860 

19. 1861 

6. 1863 

7. 1864 
22, 1873 
15, 1884 
12, 1890 
21, 1893 
26, 1907 

3, 1914 


Feb. 

Feb. 

Jan. 

Apr. 

Nov. 

June 

Dec. 

Sept. 

Jan. 

Oct. 


27. 1861 

17. 1862 
9, 1864 

25, 1864 
20, 1873 

6,1884 
22, 1890 

6, 1893 
30, 1908 
15, 1914 


Dec.   12,1860 
Oct.     7, 1861 


Apr.  20,1864 
Oct.  3, 1873 
May  19,1884 
Nov.  28, 1890 
July  6, 1893 
Nov.  14,1907 
Aug.  26,1914 


Mar. 

Apr. 

Feb. 

June 

Jan. 

Sept. 

Feb, 

Nov. 

Mar. 

Nov. 


9,1861 
28,1862 

1,1864 
13, 1864 
14, 1874 
23,1886 

7, 1891 

1, 1893 
28,1908 
28, 1914 


Loan  com- 
mission 
of— 

Aggregate 
issue. 

Maximum 

amount 

outstanding. 

Date. 

Rate  of 

interest. 

Nature  of  collateral. 

Per  cent. 

1860 

$7,375,000 

$6,860,000 

Dec.  22,1860 

7 

United  States  stocks;  Treasury  notes; 
Stocks  of  State  of  New  York. 

1861 

22,585,000 

21,960,000 

Feb.     7, 1862 

6 

Temporary  receipts  of  United  States  on 
account  of  Government  bonds. 

1863 

11,471,000 

9,608,000 

/   Nov.  27  to 
\Dec.     1, 1863 

] 

6 

United  States  or  New  York  State 
stocks,  bonds,  etc.,  or  temporary 
receipts  as  in  1861. 

1864 

17,728,000 

16,418,000 

Apr.  20,1864 

6 

Same  as  in  1863;  committee  of  that 

year  continued. 
Bills  receivable;    stocks,  bonds,  and 

1873 

26,565,000 

22,410,000 

Oct.     3, 1873 

7 

other  securities. 

18841 

24,915,000 

21,885,000 

May  24,1884 

6 

Do. 

1890 

16,645,000 

15,205,000 

Dec.  12,1890 

6 

Do. 

1893 

41,490,000 

38,280,000 

/   Aug.  20  to 

\Sppt.    6,1893 

Dec.  16,1907 

} 

6 

Do. 

1907 

101,060,000 

88,420,000 

6 

Do. 

1914 

124,695,000 

109,185,000 

Sept.  25, 1914 

6 

Do. 

>  All  certificates  were  canceled  by  Aug.  25, 1884,  except  part  of  those  issued  to  the  Metropolitan  National 
Bank,  which  were  gradually  retired  as  the  bills  receivable  became  due  and  were  paid. 
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TRANSACTIONS   OF   CLEARING   HOUSE   ASSOCIATIONS. 

In  continuation  of  courtesies  heretofore  extended,  Hon.  Wm. 
Sherer,  manager  of  the  New  York  Clearing  House  Association,  has 
submitted  a  statistical  review  of  the  operations  of  the  clearing  houses 
of  the  country  for  the  year  ended  September  30,  1915,  which  is  pre- 
sented in  full  in  the  appendix  of  this  report. 

Transactions  of  the  163  clearing  houses  of  the  United  States  for 
the  year  ending  September  30,  1915,  aggregated  $162,777,508,000  as 
against  $163,849,811,000  in  1914,  a  not  decrease  in  volume  of 
$1,072,303,000.  Tlie  gross  decreases  for  the  various  associations 
totaled  $3,500,454,000,  and  the  increases  $2,428,151,000.  Approxi- 
mately 90  per  cent  of  the  clearings  represented  the  transactions  in  14 
cities,  the  transactions  in  wliich  ranged  from  $1,026,159,000  in  Los 
Angeles  to  $90,842,708,000  in  the  city  of  New  York.  The  opera- 
tions in  these  14  cities  amounted  to  $142,387,834,000,  only 
$151,985,000  less  than  in  the  preceding  year.  In  four  of  these  cities 
increases  are  shown  as  follows:  New  York,  $1,082,363,000;  Kansas 
City,  Mo.,  $783,721,000;  San  Francisco,  $39,051,000,  and  Cleveland, 
$97,362,000.  The  other  10  cities  show  decreases  aggregating 
$2,154,482,000.  The  clearings  of  the  other  149  cities  totaled 
$20,389,674,000  as  against  $21,309,992,000  in  1914,  hence  a  net 
decrease  of  $920,318,000. 

The  New  York  Clearing  House  has  been  in  existence  for  62  years, 
or  since  1854.  The  present  number  of  bank  members  is  62,  and 
their  capital  stock  is  $178,550,000.  The  clearings  of  the  association 
for  the  past  year  aggregated  $90,842,707,724,  and  the  balances  paid 
in  money  totaled  $5,340,846,740,  the  proportion  of  balances  to  clear- 
ings being  5.87  per  cent.  The  average  daily  clearings  were 
$299,810,917,  and  average  daily  balances  paid  in  money  $17,626,557. 
The  percentages  of  funds  used  in  settlement  of  balances  were  as  fol- 
lows: Gold  12.90  per  cent,  legal  tenders,  etc.,  87.10  per  cent.  The 
transactions  for  the  year  of  the  assistant  treasurer  of  the  United 
States  at  New  York  with  the  clearing  house  were  as  follows:  Ex- 
changes received  from  the  clearing  house  $545,988,386.53;  balances 
received  $107,359,526.91,  total  $653,347,913.44.  Amount  of  ex- 
changes dehvered  to  the  clearing  houses  was  $541,227,053.32,  and 
the  balances  paid  $112,120,860.12.  The  excess  of  debit  balances 
was  $4,761,333.21. 

The  operations  of  each  of  the  clearing  houses  with  clearings  in 
excess  of  $1,000,000,000,  and  the  aggregate  clearings  of  the  149  other 
clearing  houses  for  1915  and  1914,  together  with  the  increases  and 
decreases  are  shown  in  the  following  table: 
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Comparative  statement,  in  millions  of  dollars,  of  the  transactions  of  14  clearing  houses 
and  of  all  others  combined,  for  the  years  ended  Sept.  30,  1915  and  1914. 


Clearing  house  at- 


Transac- 

tions  lor 

year  ending 

Sept.  30, 

1915. 


Transac- 
tions for 
year  ending 
Sept.  30, 
1914. 


Comparisons. 


Increase.      Decrease 


149 
163 


New  York  N.Y.. 

Chicago,  111 

Boston,  Mass 

Philadelphia,  Pa.. 

St.  Louis,  Mo , 

Pittsburgh,  Pa 

Kansas  City,  Mo.. 
San  Francisco.  Cal 

Baltimore,  Ma 

Cincinnati,  Ohio... 
Minneapolis,  Minn 

Detroit,  Mich 

Cleveland,  Ohio... 
Los  Angeles,  Cal. . . 

All  others 

Total 


$90, 842.  7 
15, 404. 2 
7,481.3 
7,968.0 
3, 883. 3 
2,527.7 
3, 615. 5 
2,583.3 
1, 727. 8 
1,274.1 
1,327.1 
1,358.2 
1,368.4 
1,026.2 


760.3 
139.9 
866.6 
231.5 
050.8 
725.3 
831.7 
544.2 
889.7 
331.5 
328.3 
385.5 
271.0 
182.8 


$1,082.4 


783.7 
39.0 


97.4 


142,387.8 


20,389.7 


142,539.1 


21,310.7 


2,002.5 


162, 777. 5 


163,849.8 


S735. 8 
385.3 
263.5 
167.6 
197.7 


161.9 

57.4 

1.2 

27,4 


156.7 


2,154.5 
2,002.5 


1.52.0 
920.3 


1,072.3 


Rates  for  Money  in  New  York. 


From  the  foUowiiig  statement,  compiled  from  data  appearing  in 
the  "Bank  and  Quotation  Supplement"  of  the  Commercial  and 
Financial  Chronicle,  will  be  noticed  the  material  decline  in  rates  for 
money  in  the  New  York  market  followmg  the  high  points  in  November, 
1914.  The  range  for  call  loans  on  the  stock  exchange  in  November 
was  4^  to  6  per  cent;  in  December,  2|  to  5  per  cent;  in  January,  1^  to 
3  per  cent,  and  normal  during  the  following  nine  months  of  the 
period  in  question.  In  November,  1914,  the  rates  and  ranges  for 
time  loans  were  the  same  as  for  call  loans,  but  in  December  the  range 
declined  to  3-|  to  4|,  and  in  January  to  2^  to  4.  During  the  remainder 
of  the  year  the  minimum  and  maximum  rates  were  2{  to  3|,  respec- 
tively. Choice  60  to  90  day  double-name  commercial  paper,  and 
prime  4  to  6  months  single-name  paper,  commanding  4|  to  6^  in 
November  and  4  to  5  in  December,  were  quoted  at  normal  rates  for 
the  following  months,  ranging  from  the  minimum  of  3 J  to  4  up  to 
June,  while  thereafter  the  highest  rate  was  3f .     Good  single-name 

Eaper  ranging  from  5^  to  7  m  November  dropped  to  4|  to  5^  in 
►ecember.  in  the  following  10  months  the  rates  and  ranges  were 
normal — 3^  to  4^,  the  rate  in  October,  the  closing  month  of  the  year 
in  question,  being  3|  to  4. 
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Range  of  rates  for  money  in  the  New  York  market,  year  ended  Oct.  SI,  1915. 


Character  of  loans 


1914 


Novem- 
ber. 


Decem- 
ber. 


1915 


January.  February.    March.       April 


Call  loans,  stock  exchange: 
Range 

Time  loans: 

60  days 

90  days 

4  months , 

5  months 

6  months , 

Commercial  paper: 

Double  names- 
Choice,  60  to  90  days. 

Single  names- 
Prime,  4  to  6  months 
Good,  4  to  6  months. 


4Jto6 

4Jto6 
4Jto6 
4Ho6 
4i  to  6 
4ito6 


4ito6J 

4i  to  6^ 
5ito7 


2ito5 

3ito4i 
3Jto4i 
3|to4i 
3Jto4i 
3}to4i 


4    to  5 


4    to  5 
4i  to  5i 


lJto3 

2J  to  3J 
2i  to  3} 
3   to3J 
31  to  4 
3ito4 


3Ho4 

3Uo4 
4i  to  4i 


li  to  2i 

2J  to  2J 
2ito3 
3   to  31 
3i  to  3i 
3i  to  3i 


3Jto4 

3ito4 
4i  to  4J 


n  to  2i 

2i  to  2J 
2ito3 
3 
3  to3i 
3   to3i 


31  to  3i 

31  to  3J 
3|  to  4i 


li  to  2§ 

2J  to  2  i 
2ito3 
3   to  31 
3   to  3} 
3   to  34 


3ito4 

31  to  4 
3|  to  4i 


Character  of  loans. 


1915 


May. 


Call  loans,  stock  exchange: 

Kange 

Time  loans: 

60  days 

90  days 

4months 

5  months , 

6  months 

Commercial  paper: 

Double  names — 

Choice,  60  to  90  days. 

Single  names- 
Prime,  4  to  6  months 
Good,  4  to  6  months. 


1    to2i 

2ito3 
2i  to3 
2J  to  3J 
3  to3i 
3   to3i 


3ito4 

3ito4 
4   to4J 


June. 


1   to  2 

21  to2i 
2*  to  2i 
2|lo3 
2J  to  Z\ 
21  to  3i 


31  to  4 

3ito4 
4i  to  41 


July.        August. 


l}to2 

i\  to  21 
2ito3 
2^  to  3} 
2J  to  3t 
3   to  31 


3   to  31 

3   to  31 
31  to  4 


11  to  2 

21  to  2i 

22  to  3 
3  toSi 
3  to  31 
3   to  31 


3^  to  3} 

3i  to  3i 
4   t0  4i 


Septem- 
fcer. 


lJto2 

2i  to  21 
2} 
2?  to  3 
2ito3l 
3   to3i 


3   to3i 

3   to3J 
3Jto4 


October. 


11  to  3 

2i  to  21 
2J 

22  to  3 
3 

3   to3i 


3   to3i 

3  to  31 
31  to  4 


Foreign  Exchange. 


In  connection  with  the  foregoing  statement  with  respect  to  rates 
for  money  in  the  New  York  market  the  following  table,  taken  from 
the  same  som*ce,  relating  to  foreign  exchange — maximum  and  mini- 
mum rates  monthly  for  bankers'  bills — is  of  interest.  It  wiU  be 
noticed  that  from  normal  rates  quoted  in  November,  1914,  there  was 
a  decline  in  September,  1915,  for  60-day  bills  to  4.49  to  4.69;  sight 
drafts,  4.50  to  4.72^,  and  for  cable  transfers,  4.51  to  4.73.  In  the 
following  month  an  improvement  is  noted,  60-day  bills  being  quoted 
4.58  to  4.69i,  sight  chafts  4.60i  to  4.72^,  and  cable  transfers  4.61i 
to  4.73.  The  authority  for  this  data  states  that,  the  dechne  appeared 
"to  be  mainly  due  to  the  endmg  of  the  British  moratorium  render- 
ing available  credits  in  favor  of  this  country  that  had  been  dormant 
since  Au^st  4.  The  moratorium  terminated  September  4,  but  as 
far  as  bills  of  exchange  are  concerned  its  effects  continued  up  to 
December  3  (1914)." 
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The  rates  and  ranges  for  each  month  from  November,  1914,  to 
October,  1915,  are  shown  in  the  following  table: 

Actual  rates — Bankers'  hills. 


Date. 


Sixty-day. 


Sight. 


Cable  transfers. 


1914. 

November 

December 

1915 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October*. 


4.84Jto4.88 
4.8l|to4.8Ci 


4.81ito4.83i 
4.77ito4.83i 
4.76Uo4.79.^ 
4.76Jto4.77J 
4. 754  to  4. 77J 
4.72+to4.75| 
4.71  to4.73i 
4.52  to4.7li 
4.49  to  4. 69 
4.58   to4.69i 


4.86i   to  4. 901 
4.84i    to  4.89} 


4.83i  to  4. 851 

4.79  to4.84H 

4.78j^  t0  4.81i 
4.78Hto4.80 

4.78  to  4.80 

4.75J  to4.78A 

4.75i  to4.77J 

4.55.V  to4.76i 

4.50  to4.72i 

4.60i  to4.72| 


4.87i   to  4. 91 J 
4.85i    to4.89i 


4.84     to  4. 851 
4.79^    to  4. 85* 
4.78A-to4.8l| 
4.79Ato4.8aA 
4. 78 J    to4.804 
4.7f)V   to  4.7911,, 
4.76J   to  4. 77 J 
4.56     to4.76H 
4. 51     to  4. 73 
4.61i    to  4. 73 


State,  Savings,  Private  Banks,  and  Loan  and  Trust  Companies. 

Section  333  of  the  Kevised  Statutes  provides  that  the  Comptroller 
of  the  Cm-rency  shall  incorporate  in  his  annual  report  to  Congress  a 
statement  exhibiting  imder  appropriate  heads  the  resources  and 
liabilities  and  condition  of  banks,  banking  companies,  and  savings 
banks  organized  under  the  laws  of  the  several  States  and  Terri- 
tories, the  information  to  be  obtained  from  reports  made  to  legisla- 
tures or  officers  of  the  different  States  and  Territories  or  from  such 
authentic  sources   as  may  be   available. 

Prior  to  1909  statements  for  State  banks  were  furnished  to  the 
Comptroller  for  varying  dates  and  without  uniformity  in  the  form  of 
reports.  Beginning  with  1909  statements  received  from  the  banks 
outside  of  the  national  system  tlu-ough  the  courtesy  and  coopera- 
tion of  the  State  bank  supermtendents  have  conformed  in  general 
as  to  details  of  assets  and  liabihties  with  the  reports  made  by  the 
national  banks. 

Under  the  call  of  June  23,  1915,  the  banks  operating  under  State 
laws  very  generally  responded  to  the  Comptroller's  request  for  a 
statement  to  be  used  for  statistical  purposes  and  the  State  officials,  in 
many  instances,  courteously  furnished  additional  information  for 
making  the  statistics  complete.  The  furnishmg  of  these  statements 
being  purely  voluntary  on  the  part  of  the  banks  it  has  not  been  found 
possible  to  present  absolutely  complete  returns,  but  the  statements 
for  this  report  represent,  it  is  estimated,  the  resources  and  liabilities 
of  fully  99  per  cent  of  the  State  banks,  savings  banks,  and  trust  com- 
panies, besides  the  relatively  usual  proportion  of  private  banks  which 
can  be  prevailed  upon  to  submit  reports. 

Summaries  of  the  reports  received  for  the  current  year  from  banks 
other  than  national  show  the  condition  on  June  23,  1915,  of  19,457 
banks,  or  217  more  than  reported  m  1914.  The  paid  in  capital 
stock  of  these  banks  aggregates  $1,094,322,264.93,  and  the  resources 
$16,008,444,520.68.  In  1914  banks  other  than  national  reporting 
numbered  19,240,  with  aggregate  capital  of  $1,073,881,738.20  and 
resources  of  $15,489,207,260.36.     The  increase  in  capital  is,  there- 
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fore,  shown  to  be  $20,440,526.73  and  resources  $519,237,260.32.  A 
summary  of  the  report  of  condition  of  the  banks  other  than  national 
is  submitted  herewith. 

Summary  of  reports  of  condition  of  19,457  reporting  banks,  other  than  national  (State, 
savings,  private  banks,  and  loan  and  trust  companies),  in  the  United  States  at  the  close 
of  business  on  June  23,  1915. 

KESOUECES. 

Loans  and  discounts: 

Secured  by  farm  lands $637, 603, 138. 32 

Secured  by  other  real  estate  (including  mortgages  owned) 3, 035, 914, 343. 51 

Secured  by  collateral  other  than  real  estate 2, 367, 112, 607. 52 

All  other  loans 3,021,838,624.41 

Total $9,062,468,713.76 

Overdrafts 31, 058, 834. 96 

Investments  (including  premiums  on  bonds): 

United  States  bonds 27, 705, 365. 53 

State,  county,  and  municipal  bonds 1, 249, 551, 166. 89 

Railroad  bonds 1, 325, 443, 646, 47 

Bonds  of  other  public  service  corporations  (including  street  and 

interurban  railway  bonds) 443, 576, 786. 87 

other  bonds,  stocks,  warrants,  etc 767, 285, 440. 91 

Total '. 3,813,562,406.67 

Banking  house  (including  furniture  and  fixtures) 359,016, 294. 99 

Other  real  estate  owned 112, 612, 296. 47 

Due  from  banks 1,644,964,474.08 

Checks  and  other  cash  items 32, 349, 346. 66 

Exchanges  for  clearing  house 94, 239, 470. 28 

Cash  on  hand: 

Gold  coin 87,439,697.00 

Gold  certificates 205, 941, 940. 00 

Silver  coin 28,464,903.75 

Silver  certificates 58, 008, 649. 00 

Legal-tender  notes 67, 836, 743. 00 

National-bank  notes 69, 027, 418. 00 

Federal-reserve  notes 6, 610, 625. 00 

Nickels  and  cents 3, 067, 304. 97 

Cash  not  classified 73, 548,  oil.  60 

Total 599,945,292.32 

Other  resources 258, 227, 390. 49 

Total  resources 16, 008, 444, 520. 68 

LIABILITIES. 

Capital  stock  paid  in 1 ,  094, 322, 264. 93 

Surplus 1,010,828,837.02 

Undivided  profits  (less  expenses  and  taxes  paid) 325, 022, 007. 91 

Due  to  banks 575,306,141.16 

Dividends  unpaid 2,288,150.44 

Deposits: 

Individual  deposits  subject  to  check  without  notice 4, 660, 267, 494. 01 

Savings  deposits,  or  deposits  in  interest  or  savings  department . .    6, 371, 479, 056. 32 

Demand  certificates  of  deposit 289, 405, 929. 95 

Time  certificates  of  deposit 1, 199,  %7, 998. 83 

Certified  checks 47,495,672.38 

Cashiers'  checks  outstanding 45, 868, 900. 40 

Total 12,614,485,051.89 

Postal  savings  deposits 18, 348, 687. 71 

Notes  and  bil  Is  rediscoimted 19, 532, 954. 84 

Bills  payable  (including  certificates  of  deposit  representing  money 

borrowed) 108, 561, 348. 19 

Other  liabilities 239,749,076.59 

Total  liabilities 16,008,444,520.68 
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The  following  table  shows  the  principal  items  of  resources  and  lia- 
bilities for  each  class  of  banks,  other  than  national,  reporting  as  of 
June  23,  1915: 

Resources  and  liabilities  of  19,457  reporting  State,  savings,  private  banks,  and  loan  and 
trust  companies,  June  23,  1915. 


14,598  State 
banks. 


630  mutual    sav- 
ings banks. 


1,529  stock  savings 
banks. 


EESOtJIlCES. 

Loans  and  discounts  and  overdrafts  . 

Bonds,  securities,  etc 

Banking  house,  furniture,  and  fixtures 

Other  real  estate  owTied 

Due  from  banks 

Checks  and  other  cash  items  > 

Cash  on  hand 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits 

Due  to  banks 

Dividends  mipaid 

Individual  deposits 

Postal  savings  deposits 

Notes  and  bills  rediscounted 

Bills  payable 

other  liabilities 

Total  liabilities 


$2,908,024,605.46 
420,475,283.65 
137,112,455.34 

31, 772, 875. 41 
557,620,436.93 

74,136,593.89 
242,754,230.38 

27, 705, 767. 85 


$2,170,038,917.61 

1,869,866,528.83 

38, 584, 738. 03 

17,884,800.10 

183,397,209.00 

935, 158. 63 

21,936,695.67 

16,738,863.06 


$851,819,062.35 
158,294,012.21 
35,968,616.63 
9,704,009.21 
124,848,911.30 
3,280,261.49 
40,844,782.09 
13, 913, 736. 37 


4,399,602,308.91 


4,319,382,916.93 


1,238,673,391.65 


503, 985, 

221,081, 

97,220, 

176,960, 

693, 

3,277,772, 

5,429, 

12, 742, 

75,979, 

27, 738, 


319.31 

282.  78 
034. 27 
715. 57 
760.60 
330. 10 
074. 38 
304.34 
206. 04 
281.  52 


289,724,578.07 

70,292,316.79 

411,231.38 


3,950,666,362.08 
6,063.28 


621,224.98 
7, 661, 140. 35 


♦  92,982, 

40,905, 

26, 753, 

10, 184, 

73, 

1,047,039, 

1,492, 

1,623, 

2,851, 

14, 766, 


798. 15 
294. 21 
372.  72 
809,36 
307.24 
650.93 
713. 36 
509.44 
110.  93 
825. 31 


4,399,602,308.91 


4,319,382,916.93 


1,238,673,391.65 


1,664  loan  and 
trust  companies. 


1,036  private 
banks. 


Total, 
19,457  banks. 


RESOUECES. 

Loans  and  discounts  and  overdrafts  . . 

Bonds,  securities,  etc 

Banking  house,  furniture,  and  fixtures 

other  real  estate  owned 

Due  from  banks 

Checks  and  other  cash  items  • 

Cash  on  hand 

All  other  resources 


$3,048,668, 

1,349,613, 

141,599, 

45, 183, 

754, 162, 

47,643, 

287,957, 

198,291, 


029. 04 
857.23 
069.29 
991. 95 
819. 68 
079. 88 
932. 46 
561.  74 


$114,976,874.26 
15,312,724.75 
5,751,415.70 
8,066,613.80 
24,935,097.17 
593, 723. 05 
6,451,651.72 
1,577,461.47 


$9,093,527,548.72 
3,813,562,406.67 
359,010,294.99 
112,612,296.47 
l,r>44, 91^4,474. 08 
126,588,816.94 
599,945,292.32 
258,227,390.49 


Total  resources . 


5,873,120,341.27 


LIABILITIES. 


Capital  stock  paid  in 

Surplus  fimd 

Undivided  profits 

Due  to  banks 

Dividends  unpaid 

Individual  deposits 

Postal  savings  deposits 

Notes  and  bills  rediscounted. 

Bills  payable 

other  liabilities 


476,806, 

450,675, 

126, 718, 

386,518, 

1,480, 

4,204,596, 

11,420, 

4, 182, 

23,574, 

187, 146, 


240.00 
447.30 
353. 51 
814. 13 
328.50 
408.92 
836.69 
770. 03 
321. 00 
821. 13 


177,665,561.92 


20,547,907.47 

8,442,234.66 

4,037,930.62 

1,230,570.72 

40, 754. 10 

134,410,299.86 


16,008,444,520.68 


984,371.03 
5,535,485.18 
2,436,008.28 


1,094,322, 

1,010,828, 

325,022 

575,306: 

2,288, 

12,614,485! 

18,348! 

19, 532 

108,561 

239, 749 


264. 93 
837.02 
007.91 
141. 16 
150.44 
051. 89 
687.71 
.954.84 
348.19 
,076.59 


Totalliabilities. 


5, 873, 120, 34L  27 


177,665,561.92 


16,008,444,520.68 


Includes  exchanges  for  clearing  house. 
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For  the  purpose  of  comparison,  a  statement  giving  the  principal 
items  of  resources  and  liabilities  for  banks  other  than  national,  from 
1911  to  1915,  inclusive,  is  submitted  herewith: 

Consolidated  returns  from  State,  savings,  private  banks,  and  loan  and  trust  companies. 


Items. 


1911 


1913 


1914 


1915 


Loans' 

Bonds 

Cash.... 

Capital 

Surplus  and 
undivided 
profits 

Deposits  (in- 
dividual) . . 

Resources. . . 


$7,412,153,800.11 

3,289,468,093.00 

556,085,728.23 

932,777,933.31 


1,152,073,936.93 

10,428,283,553.82 
13,248,034,688.36 


$7,979,852,420.09 

3,497,602,404.25 

576,810,655.97 

977,272,830.70 


1,215,331,634.26 

11,198,606,443.53 
14,124,878,897.03 


$8,464,738,379.36 

3,517,530,597.54 

591,607,515.60 

1,039,930,069.75 


1,261,091,605.55 

11,522,302,583.69 
14,675,243,842.44 


$8,893, 

3, 670, 

616, 

1,073, 


923,049.95 
036,288.42 
655,547.01 
881,738.20 


$9,093, 

3,813, 

599, 

1,094, 


527,548.72 
562,406.67 
945,292.32 
322,264.93 


1,284,994,939.99 


1,335,850,844.93 


12,249, 
15, 489, 


040,449.29 
207,260.36 


12,614, 
16,008, 


485,051.89 
444,520.68 


I  Including  overdrafts. 

State  Banks. 


Reports  from  State  banks  (commercial  banks)  to  the  number  of 
14,598  have  been  received,  showing  capital  of  $503,985,319.31  and 
aggregate  resources  of  $4,399,602,308.91.  In  1914  reports  were  re- 
ceived from  14,512  State  banks  with  capital  of  $501,154,866.23  and 
aggregate  resources  of  $4,353,663,536.98.  The  summary  of  reports 
includes  86  banks  more  than  reported  hist  year,  with  an  increase  in 
capital  of  $2,830,453.08  and  in  resources  of  $45,938,771.93. 

The  summary  of  the  reports  submitted  by  State  banks  shows  loans 
exclusive  of  overdrafts,  classified  as  follows: 

Secured  by  farm  lands $281,  583, 170.  08 

Secured  by  other  real  estate,  including  mortgages  owned 301, 177,  259. 49 

Secured  by  collateral  other  than  real  estate 699,  842,  079.  99 

Unclassified  loans 1,  GOO,  495,  861. 39 

Total 2,  883,  098,  370. 95 

In  addition  to  the  loans,  overdrafts  amounting  to  $24,926,294.51 
were  reported  as  against  $27,737,345.21  reported  for  1914. 

The  investments  in  bonds,  securities,  etc.,  are  classified  as  follows: 

United  States  bonds $2,  789, 153. 31 

State,  coimty,  and  municipal  bonds 101,  754,  937. 82 

Railroad  bonds 81,  266,  999. 76 

Bonds  of  other  public-service  corporations 66,  658,  211. 78 

Other  bonds,  stocks,  warrants,  etc 168,  005,  980.  98 

Total 420,475,283.65 

Individual  deposits  are  classified  as  f  oUows : 

Subject  to  check  without  notice $1,  777, 188,  651.96 

Savings  deposits,  or  deposits  in  interest  or  savings  department 599,  864,  911. 57 

Demand  certificates  of  deposit 158,  495,  548. 43 

Time  certificates  of  deposit 689,  982,  521. 81 

Certified  checks 31,978,062.96 

Cashier's  checks  outstanding 20,  262,  633. 37 

Total 3,  277,  772,  330. 10 

The  surplus  of  State  banks  aggregated  $221,081,282.78  and  undi- 
vided profits  $97,220,034.27. 
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All  Savings  Banks. 

Reports  have  been  received  and  tabulated  from  630  mutual  savings 
banks  and  1,529  stock  savings  banks,  the  combined  resources  of  these 
two  classes  of  banks  being  $5,558,056,308.58. 

Dej)Osits  in  these  banks  aggregated  $4,997,706,013.01  and  the 
depositors  numbered  11,285,755,  the  average  deposit  account  being 
$442.83.  The  2,100  savings  banks  reporting  in  June,  1914,  had 
deposits  aggregating  $4,936,591,849.03  to  the  credit  of  11,109,499 
depositors,  the  average  deposit  account  being  $444.36.  The  statistics, 
therefore,  show  an  increase  during  the  year  of  $61,114,163.98  in 
deposits  and  176,256  in  the  number  of  depositors,  while  the  average 
deposit  account  has  decreased  by  $1.53. 

The  foUowmg  table  shows  the  number  of  savings  depositors, 
aggregate  savings  deposits,  and  aggregate  amount  due  depositors  in 
savings  banks  in  the  States  indicated,  on  June  30,  1914,  and  June  23, 
1915.  These  figures  do  not  include  the  amount  of  savings  deposits  in 
savings  departments  of  the  State  banks,  private  banks,  and  loan  and 
trust  companies. 

Number  of  reporting  savings  banhs  {mutual  and  stock  savings),  number  of  depositors, 
aggregate  deposits,  and  average  deposit  account,  by  States,  June  SO,  1914,  and  June  23, 
1915. 


1914  (2,100  banks). 

1915  (2,159  banks). 

State. 

Num- 
ber of 
banks. 

Number 

of  de- 
positors. 

Amount  of 
deposits. 

Aver- 
age to 
each 
depos- 
itor. 

Num- 
ber of 
banks. 

Number 

of  de- 
positors. 

Amount  of 
deposits. 

Aver- 
age to 
each 
depos- 
itor. 

48 
59 
21 
196 
15 
83 

240, 604 
218, 628 
117, 584 
2,305,340 
148,283 
622,852 

897,221,727.11 
102,271,138.96 

52,939,223.30 
895, 178, 637. 11 

82,237,169.60 
313,273,629.22 

$404.07 
467.75 
450. 22 
388. 31 
554.59 
502. 96 

48 
57 
20 
196 
15 
82 

238,586 
219,535 
114,964 
2,332,369 
149, 804 
632,046 

$97,423,088.63 
103,623,822.84 

53,559,421.56 
917,439,289.53 

83,385,142.93 
316,486,518.04 

$408.33 

New  Hampshire 

472.01 

465.87 

Massachusetts 

Rhode  Island 

393.35 
556.62 
500.65 

New    England 
States 

422 

3,653,291 

1,543,121,525.30 

422. 39 

418 

3,687,304 

1,571,917,283.53 

426.29 

New  York 

140 
27 
12 
2 
52 
18 

3,181,023 
336,600 
500,465 

34,176 
289, 585 

80,424 

1,771,560,808.38 
130,635,801.93 
218,843,715.05 

12,054,855.18 
109,663,346.61 

10,978,723.68 

556. 91 
388.10 
437. 28 
352. 73 
378. 69 
136.52 

140 
27 
11 
2 
51 
18 

3,199,307 
338, 254 
500,075 

34,122 
280, 351 

80,640 

1,774,221,482.67 
131,205,709.70 
223,725,594.03 

12,260,905.56 
109,134,974.84 

12,009,195.68 

554. 56 

New  Jersey 

387.89 

Pennsylvania 

Delaware 

447. 38 
359.  29 

3S1. 12 

District  of  Columbia. 

148.92 

Eastern  States. 

251 

4,422,273 

2, 253,737,250.83 

609.63 

249 

4,438,749 

2,262,557,862.48 

509.72 

Virginia 

19 

8 

28 

26 

30 

5 

0) 

17 

9 

17 

31 

44,091 
31,824 
56,199 
36,178 
54,748 
9,506 
0) 

15,331 
63, 165 
46,802 
72,843 

10,784,314.28 

5, 532, 126. 21 
10,338,466.24 
10,873,392.70 
12,491.635.49 

1,580,615.57 
0) 

4,908,623.09 
17,650,883.22 

7,361,257.19 
16,079,166.58 

244.60 
173. 83 
183.96 
300.56 
228.17 
166.27 

'326.' 20 
279. 44 
157.29 
220.75 

20 
7 
28 
28 
22 
4 

11 
13 
11 
16 
33 

50, 162 
27, 608 
52, 697 
36,398 
43,331 
7,197 
17,294 
10,244 
•    69,085 
39, 892 
78, 501 

10,556,642.02 
5,016,024.06 
9,693,543.00 
9,676,647.71 

11,015,593.63 
1,410,561.46 
1,000,665.39 
2,236,263.86 

17,066,502.95 
6,480,379.04 

15,448,343.82 

210.  45 

West  Virginia 

North  Carolina 

South  Carolma 

181.68 
183.94 
265.  85 
251.22 

Florida        

195.99 

57.86 

Mississippi 

218.29 

217.03 

Kentucky 

162. 44 

TfiinesKAA.. 

196. 79 

Southern  States. 

190 

430,687 

97,600,480.57 



226.62 

193 

432,409 

89,601,166.94 

207.21 

1  Included  with  statistics  for  commercial  banks. 

2  Savings  deposits  in  savings  departments  of  Illinois  State  banks  and  trust  companies  on  June  23,  1915, 
aggregat  ed  $294, 534, 096. 83. 
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Number  of  reporting  savings  banks  {mutual  and  stock  savings),  number  of  depositors, 
aggregate  deposits,  and  average  deposit  account,  by  States,  June  SO,  1914,  and  June  23, 
1915. 


State. 


1914  (2,100  banks). 


Num- 
ber of 
banks. 


Number 

of  de- 
positors. 


Amoimt  of 
deposits. 


Aver- 
age to 
each 
depos- 
itor. 


1915  (2,150  banks). 


Num- 
ber of 
banks. 


Number 

of  de- 
positors. 


Amount  of 
deposits. 


Aver- 
age to 
each 
depos- 
itor. 


Ohio 

Indiana 

Illinois 

Michigan.. 
Wisconsin. 
Minnesota. 
Iowa 


Middle    West- 
em  States.... 


North  Dakota. 

Nebraslca 

Kansas 

Montana 

Wyoming 

Colorado 

New  Mexico... 


117,695 
34,445 


$64,580,398.28 
13, 249, 197. 25 


548.69 
384.65 


190 
24 
10 

791 


544,898 

84,296 

144,568 

607,878 


174,138,267.66 
27,862,359.52 
32,829,622.43 

217,038,520.92 


319. 58 
330. 53 
227. 08 
357.03 


190 
25 
10 

832 


115,241 
33,398 

m 

550,802 

83,415 

129,938 

614,566 


$62,603,425.98 
12,934,308.72 

187,031,772.54 
26,057,904.23 
33,398,576.46 

224,671,130.34 


543.24 
387.27 

(^) 
339.56 
312.38 
257.03 
365. 57 


1,023 


1,533,780 


529,698,366.06 


345.37 


1,065 


1,527,360 


546,697,118.27 


357. 93 


« 


4,690 

(') 

24,318 
5,644 
8,695 
8,950 
4,519 


910,102.06 
(') 

4,474,626.32 
2, 246, 869. 17 
1,073,810.93 
2,213,706.79 
1,007,365.97 


194.05 


183.99 
398. 10 
123.50 
247. 34 
222.92 


6,500 
20,730 
21,671 

9,548 

2, 

9,962 

7,614 


911,458.13 
3, 442, 082. 70 
4,576,339.98 
3,448,061.64 
1,161,991.74 
2, 252, 012. 58 
1,707,655.7.1 


140.22 
166.04 
211. 17 
361.12 
399.44 
226.06 
221.27 


Western  States. 


Washington. 

Oregon 

California. . . 

Idaho 

Utah 

Nevada 

Arizona 


Pacific  States. 
United  States 


35 


56,816 


11,926,481.21 


209.91 


61 


78,934 


17,499,602.48 


221.69 


58,507 

15,493 

876,663 

973 

55,638 

1,789 

3,589 


19,053,871.31 

5,668,193.35 

458,215,671.00 

194,836.38 

14,085,750.35 

1, 475, 197. 14 

1,814,225.50 


325.6' 
365.93 
522.68 
200.24 
253.16 
824. 59 
505.50 


58,327 

16,530 

981, 105 

2,113 

53,764 

1,954 

4,206 


19,229,020.37 

5,198,429.38 

467,839,359.23 

183,414.19 

13,662,372.72 

1,414,016.18 

1,906,367.21 


329.67 
314.48 
475. 39 
86.80 
254.11 
723.64 
453.24 


1,012,652 


500, 507, 745. 03 


494.26 


173 


1,120,999 


509,432,979.31 


454. 44 


2, 100 


11,109,499 


4,936,591,849.03 


444. 36 


2,159 


11,285,755 


4,997,706,013.01 


442.83 


1  Included  with  statistics  for  commercial  banks. 

2  Savings  dopo.sits  in  savings  departments  of  Illinois  State  banks  and  trust  companies  on  June  23, 1915, 
aggregated  $294,534,096.83. 

Note  1.— The  compilation  for  1914  includes  634  mutual  savings  banks  and  1,466  stock  savings  banks. 
Included  with  the  figm-esfor  1914  are$157,172,071.19  reported  assubject  to  check  without  notice;  $24,461,209.50 
demand  certificates  of  deposit  and  $4,366,000.29  certified  checks  and  cashiers'  checks  outstanding.  Sta- 
tistics for  California  include  figures  for  savings  departments  of  commercial  banks,  but  not  the  number 
of  such  departmental  banks.  IDepositors  for  the  following  number  of  ban^.s  for  States  named  have  been 
estimated:  1  each  in  New  Hampshire,  New  York,  New  Jersey,  Virginia,  Minnesota,  Kansas,  Wyoming, 
Colorado,  Utah,  and  Arizona;  2  in  Mmnesota;  3  in  Connecticut  and  Kentucky:  4  in  Maine,  West  Vir- 
ginia, and  Wisconsin:  6  in  Massachusetts;  6  in  South  Carolina;  7  in  Georgia;  8  in  Maryland  and  North 
Carolma;  12in  Michigan;  198inIowa;  2  in  Louisiana.  Depositors  in  California  sayings  "banks  estimated. 
So-called  stock  savings  banks  of  Ohio  are  included  with  commercial  banks.  Michigan  "commercial  and 
savings"  banks  are  included  in  this  table. 

Note  2.— Included  with  the  figures  lor  1915  are  $174,600,481.43  reported  as  subject  to  check  without 
notice,  $17,894,933.34  demand  certificates  of  deposit, and  $2,595,550.05  certified  checks  and  cashiers'  checks 
outstanding. 

Depositors  for  the  following  number  of  banks  for  States  named  have  been  estimated:  1  each  in  Maine, 
Mississippi,  Kentucky,  Kansas,  Wyoming,  Oregon,  and  Arizona:  2  each  in  Massachusetts  and  Louisiana; 
3  each  in  New  Ilampsnire,  Maryland,  South  Carolina,  and  Washington;  4  each  in  Virginia  and  Wisconsin; 
6each  in  Connecticut  and  North  Carolina;  10  in  Tennessee;  50  in  Michigan;  160  in  Iowa. 

In  addition  to  deposits  in  stock  savings  and  mutual  savings  banlcs  indicated  in  the  foregoing  table.  State 
banks^  private  banks,  and  loan  and  trust  companies  report  as  of  June  23, 1915,  an  aggregate  of  $1,671,527,040 
classified  as  savings  deposits. 


The  growth  of  savings  banks  in  the  United  States  from  1820  to 
1915,  as  evidenced  by  the  amount  of  deposits,  number  of  depositors, 
average  deposit  account,  and  the  average  per  capita  in  census  years 
from  1820  to  1915  and  annually  thereafter  is  shown  in  the  following 
table : 
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Number  of  savings  banks  in  the  United  States,  number  of  depositors,  amount  of  savings 
deposits,  average  amount  due  each  depositor  in  the  years  1820,  1S25,  1830,  1835,  1840, 
and  1845  to  1915,  and  average  per  capita  in  the  United  States  in  the  years  given. 


Year. 


Number 
of  banks. 


1820... 
1825... 
1830... 
1835... 
1840... 
1845... 
1846... 
1847... 
1848... 
1849... 
1850... 
1851... 
1852... 
1853... 
1854... 
1855... 
1856... 
1857... 
1858... 
1859... 
1860... 
1861... 
1862... 
1863... 
1864... 
1865... 
1866... 
1867... 
1868... 
1869... 
1870... 
1871... 
1872... 
1873... 
1874... 
1875... 
1876... 
1877... 
1878... 
1879... 
1880... 
1881... 
1882... 
1883... 
1884... 
1885... 


1887... 
1888... 
1889... 
1890... 
1891... 
1892... 
1893... 
1894... 
1895... 
1896... 
1897... 
1898... 
1899... 
1900... 
1901... 
1902... 
1903... 
1904... 
1905... 
1906... 
1907... 
1908... 
1909... 
1910... 
1911... 
1912... 
1913... 
1914... 
19151- 


10 

15 

36 

52 

61 

70 

74 

76 

83 

90 

108 

128 

141 

159 

190 

215 

222 

231 

245 

259 

278 

285 

289 

293 

305 

317 

336 

371 

406 

476 

517 

577 

647 

669 

693 

771 

781 

675 

663 

639 

629 

629 

629 

630 

636 

646 

638 

684 

801 

849 

921 

1,011 

1,059 

1,030 

1,024 

1,017 

988 

980 

979 

987 

1,002 

1,007 

1,036 

1,078 

1,157 

1,237 

1,319 

1,415 

1,453 

1,703 

1,759 

1,884 

1,922 

1,978 

2,100 

2,159 


Number  of 
depositors. 


8,635 

16,931 

38,035 

60,058 

78, 701 

145,206 

158, 709 

187, 739 

199, 764 

217,318 

251,354 

277, 148 

308, 863 

365,538 

396, 173 

431,602 

487,986 

490,428 

538,840 

622,556 

693,870 

694,487 

787,943 

887,096 

976,025 

980,844 

1,067,061 

1,188,202 

1,310,144 

1,466,684 

1,630,846 

1,902,017 

1,992,925 

2,185,832 

2,293,401 

2,359,864 

2,368,630 

2,395,314 

2,400,785 

2, 268, 707 

2,335,5S2 

2,528,749 

2,710,354 

2,876,438 

3,015,151 

3,071,495 

3,158,950 

3,418,013 

3,838,291 

4,021,523 

4,258,893 

4,533,217 

4,781,605 

4,830,599 

4, 777, 687 

4,875,519 

5,065,494 

5,201,132 

5,385,746 

5,687,818 

6,107,083 

6, 358, 723 

6,666,672 

7,035,228 

7,305,443 

7,696,229 

8,027,192 

8,588.811 

8,705,848 

8,831,863 

9,142,908 

9, 794, 647 

10,010,304 

10,766,936 

11,109,499 

11,285,755 


Deposits. 


deposi- 


tor. 


in  the 
United 
States. 


11,138,576 

2,537,082 

6,973,304 

10,613,726 

14,051,520 

24,506,677 

27,374,325 

31,627,479 

33,087,488 

36,073,924 

43,431,130 

50,457,913 

59,467,453 

72,313,696 

77,823,906 

84,290,076 

95,598,230 

98,512,968 

108,438,287 

128,657,901 

149,277,504 

146,729,882 

169,434,540 

206,235,202 

236,280,401 

242,619,382 

282,455,794 

327,009,452 

392,781,813 

457,675,050 

549,874,358 

650,745,442 

735,046,805 

802,363,609 

864,556,902 

924,037,304 

941,350,255 

866,218,306 

879,897,425 

802,490,298 

819,106,973 

891,961,142 

966, 797, 081 

1,024,856,787 

1,073,294,955 

1, 095, 172, 147 

1,141,530,578 

1,235,247,371 

1,364,196,550 

1,425,230,349 

1,524,844,506 

1,623,079,749 

1,712,769,026 

1,785,150,957 

1,747,961,280 

1,810,597,023 

1,907,156,277 

1,939,376,035 

2,065,631,298 

2,230,366,954 

2,449,547,885 

2,597,094,580 

2,750,177,290 

2,935,204,845 

3,060,178,611 

3,201,236,119 

3,482,137,198 

3,690,078,945 

3,660,553,945 

3,713,405,710 

4,070,486,246 

4,212,583,598 

4,451,818,522 

4,727,403,950 

4,936.591,849 

4,997,706,013 


S131. 86 
149. 84 
183.09 
176. 72 

178. 54 

168. 77 
172. 48 
168.46 
165.63 
165.99 

172. 78 
182.06 
192.54 
197. 82 
196.44 
195. 29 
195.90 
200.87 
201.24 
206. 66 
215. 13 
211. 27 
215.03 
232. 48 
242. 08 
247. 35 

264. 70 
283. 63 
299. 80 
312.04 
337. 17 
342. 13 
368. 82 
367. 07 
376. 98 
391.56 
397. 42 
361. 63 
366. 50 
353. 72 

350. 71 
352.73 
356.70 
356. 29 
355.96 
356.56 
361.36 

361. 39 
355.41 

354. 40 

358. 03 

358. 04 
358.20 

369. 55 
365.86 
371.36 
376.50 
372.88 
383.54 
392. 13 
401.10 
408.30 
412.53 
417.21 
418.89 
423.74 

433. 79 
429.64 
420.47 
420.45 
445.20 
430.09 
444.72 
439.07 
444.35 
442.83 


Population  estimated  at  100,125,000. 
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In  the  statements  for  1896  to  1908,  inclusive,  but  not  subsequently, 
are  the  number  of  deposit oi-s  and  the  amount  of  deposits  in  the  State 
banks  of  Illinois  having  savings  departments,  but  not  the  number 
of  such  banks,  by  reason  of  the  lact  that  general  returns  from  these 
institutions  are  incorporated  in  State  bank  returns.  The  savings 
deposits  in  savings  departments  of  Illinois  State  banks  and  trust 
companies  were  reported  officially  on  June  24,  1915,  at  $294,534,096. 

Mutual  Savings  Banks. 

Reports  were  received,  as  of  June  23,  1915,  from  630  mutual 
savings  banks.  These  banks  are  located  chiefly  in  manufacturing 
centers  and  towns  of  the  New  England  and  Eastern  States,  there  being 
only  23  reporting  institutions  of  this  character  in  other  sections  oi 
the  country,  namely,  1  in  West  Virginia,  3  in  Ohio,  5  in  Indiana,  5 
in  Wisconsin,  8  in  Minnesota,  and  1  in  California. 

The  resources  of  this  class  of  banks  aggregate  $4,319,382,916.93, 
and  their  deposits  amount  to  $3,950,666,362.08,  credited  to  8,307,787 
depositor,  the  average  deposit  account  being  $475.53.  The  increase 
in  deposits  during  the  year  was  $35,040,171.51  and  in  the  number  of 
depositors  30,428.  The  resources  of  the  mutual  savings  banks  are 
classified  as  follows :  Loans,  $2,170,038,917.61;  investments  in  bonds, 
securities,  etc.,  $1,869,866,528.83;  banking  houses,  furniture,  and  fix- 
tures, $38,584,738.03;  other  real  estate  owned,  $17,884,806.10;  due 
from  banks,  $183,397,209;  checks  and  other  cash  items,  $935,158.63; 
cashinbank,  $21,936,695.67;  all  other  resources,  $16,738,863.06;  total, 
$4,319,382,916.93.  The  liabihties  are  classified  as  follows:  Surplus, 
$289,724,578.07;  undivided  profits,  $70,292,316.79;  due  to  bank^, 
$411,231.38;  individual  deposits,  $3,950,666,362.08  other  habihties, 
$8,288,428.61;  total  habilities,  $4,319,382,916.93.  The  average  rate 
of  interest  paid  to  depositors  in  mutual  savings  banks  in  1915  was 
3.83  per  cent,  against  3.86  per  cent  in  1914.  An  average  rate  of 
3.88  per  cent  is  paid  by  the  banks  in  the  New  England  States,  3.74 
per  cent  in  the  Eastern  States,  3.66  per  cent  in  the  Middle  Western 
States,  4.5  per  cent  in  West  Virginia,  and^4  per  cent  in  California. 

The  following  table  shows  the  number  of  depositors  in  mutual 
savings  banks,  the  aggregate  savings  deposits,  and  the  aggregate 
amomit  due  depositors  in  the  States  indicated  on  June  30,  1914,  and 
June  23,  1915: 


COMPTKOLLER  OF    THE   CURRENCY. 


601 


Number  of  mutual  savings  banks,  number  of  depositors,  aggregate  deposits,  and  average 
deposit  account,  by  States,  June  SO,  1914,  and  June  23,  1915. 


1914 

1915 

State. 

Num- 
ber of 
banks. 

Number 

of  de- 
positors.' 

Amount  of 
deposits. 

Aver- 
age to 
each 
deposi- 
tor. 

Num- 
ber of 
banks. 

Number 

of  de- 
positors. 

Amount  of 
deposits. 

Aver- 
age to 
each 
deposi- 
tor. 

Maine 

48 
49 
21 
196 
15 
83 

240,604 
200,325 
117,584 
2,305,340 
148,283 
622,852 

$97,221,727.11 
95,122,656.68 
52,939,223.30 

895,178,637.11 
82,237,169.60 

313,273,629.22 

$404.07 
474. 84 
450. 22 
388. 30 
554. 59 
502. 96 

48 
48 
20 
196 
15 
82 

1238,586 
2  200, 624 

114,964 
32,332,369 

149,804 
< 632, 046 

$97,423,088.63 
96,343,985.64 
53,559,421.56 

917,439,289.53 
83, 385, 142. 93 

316, 486, 518, 04 

$408  33 

New  Hampshire 

Vermont 

460.22 
465  87 

Massachusetts 

Rhode  Island 

Oonnef^ticnt 

393. 35 
556.62 
500  73 

Total 

412 

3,634,988 

l..';3.=;.973.04.3.02 

422. 56 

409 

3,668,393 

1,564,637,446.33 

426  50 

New  York 

140 
26 
12 
2 
19 

3,181,0231,771,560,808.38 
303,644      117  nS4. 149.8fi 

556. 91 
385. 59 
437.28 
352.75 
396.49 

140 

26 

11 

2 

19 

3,199,307 

305,236 

500,075 

34, 122 

1243,950 

1,774^221,482.67 

117,396,195.11 

223,725,594.03 

12,260,905.56 

96,773,243.18 

554  51 

New  Jersey     

384  60 

Pennsylvania 

Delaware 

500, 465 
34, 176 
246,870 

218,843,715.05 
12,054,855.18 
97,892,825.55 

447.38 
359  32 

Maryland . . 

396  69 

•' 

Total 

199 

4,266,178 

2,217,436,354.02 

519.53 

198 

4,282,690 

2,224,377,420.55 

519  38 

West  Virginia 

1 

5,964 

1,522,350.79 

255.42 

1 

5,985 

1,497,765.34 

250.25 

Total 

1 

5,964 

1,522,350.79 

255.42 

1 

5,985 

1,497,765.34 

250  ''5 

Ohio 

3 
5 
5 

8 

117,695 

34, 445 

8,100 

124,626 

64,580,398.28 

13, 249, 197. 25 

2,107,386.29 

25,634,886.36 

548.  70 
384.64 
260. 17 
205.69 

3 
5 
5 

8 

115,241 

3  33,398 

8,124 

106,826 

62,603,425.98 
12,934,308.72 
2,043,219.39 
26,072,807.75 

543  24 

387  27 

Wisconsin 

251  50 

244  06 

Total 

21 

284,866 

105,571,868.18 

370.60 

21 

263,589 

103,653,761.84 

393  24 

P.ftlifomift 

1 

85,363 

55,122,574.56 

645. 74 

1 

87, 130 

56, 499, 968. 02 

648  45 

Total 

1 

85,363 

55,122,574.56 

645.74 

1 

87, 130 

56,499,968.02 

648  45 

Grand  total 

634 

8,277,359 

3,915,626,190.57 

473.05 

630 

8,307,787 

3,950,666,362.08 

475.53 

»  Estimated  for  1  bank. 
2  Estimated  for  3  banks. 


8  Estimated  for  2  banks. 
*  Estimated  for  6  banks. 


Stock  Savings  Banks. 

Stock  savings  banks  to  the  number  of  1,529  furnished  reports  as  of 
June  23,  1915.  A  large  number  of  so-called  savings  banks  transact 
chiefly  a  commercial  business  and  carry  very  few  savings  accounts. 
In  those  States  where  savings-bank  reports  are  not  separately  com- 
piled by  the  State  banking  departments  but  classified  with  com- 
mercial banks,  care  has  been  exercised  in  eliminating  from  the 
classification  made  by  this  office  all  so-called  savings  banks  which 
are  chiefly  banks  of  discount  and  deposit,  transacting  only  a  mini- 
mum of  savings  bank  business.  Some  difficulty  is  experienced  in 
making  the  classification  uniform  throughout,  but  this  difficulty 
can  not  be  entirely  overcome  until  the  State  banking  departments  of 
every  State  shall  make  a  separate  classification  of  reports  for  each 
class  of  banks. 

In  California  a  large  number  of  the  banks  are  known  as  depart- 
mental banks,  which  make  separate  reports  to  the  banking  depart- 
ment of  that  State  for  each  class  of  business — i.  e.,  for  their  com- 
mercial, trust,  and  savings  bank  departments.  The  figures  for 
California,  therefore,  include  the  resources  and  liabilities  of  savings 
banks  and  savings  departments  of  other  banks. 
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The  capital  stock  of  the  1,529  stock  savings  banks  reporting  as  of 
June  23,  1915,  amounts  to  $92,982,798.15,  against  $89,423,876.57 
for  1,466  banks  reporting  in  June,  1914.  Their  loans  aggregate 
$850,304,207.35,  classified  as  foUows:  Secured  by  farm  lands, 
$154,852,072.58;  secured  by  other  real  estate  (including  mortgages 
owned),  $351,891,918.88;  secured  by  collateral,  other  than  real 
estate,  $100,018,175.74;  all  other  loans,  $243,542,040.15.  Over- 
drafts amoimted  to  $1,514,855. 

Investments  in  bonds,  securities,  etc.,  including  premiums,  aggre- 
gate $158,294,012.21,  classified  as  follows:  United  States  bonds, 
$5,491,535.32;  State,  comity,  and  municipal  bonds,  $54,320,053.79; 
raiboad  bonds,  $21,088,516.71;  bonds  of  other  pubhc-service  cor- 
porations, $34,097,066.05;  aU  other  bonds,  stocks,  warrants,  etc., 
$43,296,840.34. 

The  classification  furnished  by  the  banks  relating  to  investments 
in  bonds  is  more  m  detail  for  the  present  year  than  heretofore.  In 
1914  over  $103,000,000  of  investments  in  bonds,  etc.,  was  reported  as 
unclassified;  for  the  current  year  ojdy  $43,000,000  is  so  reported. 

The  reports  show  cash  in  bank  amountmg  to  $40,844,782.09 ;  amount 
due  from  banks,  $124,848,911.30,  and  that  the  aggregate  resources 
were  $1,238,673,391.65. 

The  paid-in  capitalstock  was $92,982,798.15;  surplus,  $40,905,294.- 
21;  midivided  profits,  $26,753,372.72;  due  to  banks,  $10,184,809.36- 
individual  deposits,  $1,047,039,650.93,  and  other  liabilities  amounted 
to  $20,807,466.28,  including  $1,492,713.36  postal  savings  deposits. 
The  individual  deposits  include  savings  deposits,  $754,443,330.99; 
time  certificates  of  deposit,  $102,102,674.46;  demand  certificates  of 
deposit,  $17,833,709.36;  deposits  subject  to  check  without  notice, 
$170,151,181.21,  and  certified  checks  and  cashier's  checks  aggregating 
$2,508,754.91. 

The  depositors  in  stock  savings  banks  number  2,977,968,  of  which 
number  2,380,496  are  savings  depositors  and  597,472  have  com- 
mercial accounts.  The  rate  of  interest  paid  on  savings  accounts 
averaged  3.82  per  cent  and  on  other  deposits  3.41  per  cent.  One 
thousand  two  hmidred  and  nineteen  banks  reported  interest  paid  on 
savings  accounts  and  569  on  other  deposits. 

Loan  and  Trust  Companies. 

Many  so-called  loan  and  trust  companies  are  simply  commercial 
banks  and  transact  no  trust  business.  As  far  as  possible  reports 
from  such  concerns  have  been  excluded  from  the  summary  which 
follows,  but  are  included  with  the  commercial  banks. 

Reports  as  of  June  23  were  received  from  1,664  loan  and  trust 
companies,  with  capital  amounting  to  $476,806,240  and  aggregate 
resources  of  $5,873,120,341.27.  In  June,  1914,  reports  were  received 
from  1,564  loan  and  trust  companies,  with  capital  of  $462,201,248.74 
and  resources  of  $5,489,531,037.80.  The  companies  reporting 
this  year  number  100  more  than  last  year,  with  an  increase  of 
$14,604,991.26  in  capitalstock  and  $383,589,303.47  m  resources. 

The  number  of  mstitutions  of  this  character  reporting  from  the 
New  England  States  is  235,  from  the  Eastern  States  530,  from  the 
Southern  States  400,  from  the  Middle  Western  States  384,  Western 
States  60,  and  Pacific  States  55. 
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The  loans  and  discounts  of  loan  and  trust  companies  aggregate 
$3,045,279,399.87,  classified  as  foUows:  Secured  by  farm  lands, 
$107,696,242.52;  secured  by  other  real  estate  (including  mortgages 
owned),  $535,592,654,51 ;  secured  by  collateral  other  than  real  estate, 
$1,401,021,422.28;  all  other  loans,  $1,000,969,080.56. 

Investments  in  bonds,  securities,  etc.,  including  premiums,  ag^egat- 
ing  $1,349,613,857.23,  are  classified  asfoUows:  United  States  bonds, 
$2,138,054.71;  State,  county,  and  municipal  bonds,  $241,160,288.27; 
railroad  bonds,  $401,071,546.42 ;  bonds  of  other  public-service  corpora- 
tions, $232,451,914.02;  other  bonds,  stocks,  warrants,  etc.,  $472,- 
792,053.81 .  Banking  houses,  including  furniture  and  fixtures,  showed 
an  investment  of  $141,599,069.29,  while  other  real  estate  owned  was 
valued  at  $45,183,991.95. 

The  amount  reported  as  due  from  banks  was  $754,162,819.68;  checks 
and  other  cash  items,  $11,410,230.25;  and  exchanges  for  clearing 
house,  $36,232,849.63.  Cash  in  bank  amounted  to  $287,957,932.46 
and  resources  unclassified  $198,291,561.74.  With  a  paid-in  capital 
stock  of  $476,806,240,  the  ti-ust  companies  reported  surplus  of 
$450,675,447.30,  together  with  undivided  profits  amounting  to 
$126,718,353.51.  The  amount  due  to  banks  was  $386,518,814.13; 
dividends  unpaid,  $1,480,328.50;  individual  deposits,  $4,204,596,- 
408.92,  and  postal  savings  deposits,  $11,420,836.69.  Notes  and 
bills  rediscounted  amounted  to  $4,182,770.03,  and  bills  payable 
(including  certificates  of  deposit  representing  money  borrowed), 
$23,574,321.06.     Other  unclassified  liabilities  were  $187,146,821.13. 

The  individual  deposits  of  the  trust  companies  are  classified  as 
follows:  Subject  to  check  without  notice,  $2,640,902,365.36;  certi- 
fied checks,  $14,787,783.34;  cashiers'  checks  outstanding,  $23,386,- 
418.36;  demand  certificates  of  deposits,  $94,827,754.75;  savings 
deposits,  $1,053,569,572.94,  and  time  certificates  of  deposit,  $377,- 
122,514.17. 

Private  Banks. 

Reports  of  condition  as  of  June  23,  1915,  were  received  from  1,036 
private  banks,  against  1,064  reporting  in  1914.  Less  than  one-JiaJf 
of  the  private  banking  institutions  in  operation  in  the  country  can  be 
prevailed  upon  to  furnish  reports  of  condition  for  statistical  purposes. 

The  banks  reporting  number  108  from  the  Eastern  States,  71  from 
the  Southern  States,  775  from  the  Middle  Western  States,  75  from  the 
Western  States,  and  7  from  the  Pacific  States. 

The  capital  of  the  1,036  reporting  private  banks  aggregates 
$20,547,907.47,  and  the  resources  $177,665,561.92.  Loans  and  dis- 
counts, aggregating  $113,751,661.08,  are  classified  as  follows:  Secured 
by  farm  lands,  $16,142,743.11;  secured  by  other  real  estate,  $10,376,- 
702.51;  secured  by  collateral  other  than  real  estate,  $14,634,456.31; 
all  other  loans,  $72,597,759.15. 

Investments  in  bonds,  securities,  etc.,  including  premiums,  aggre- 
gating $15,312,724.75,  were  classified  as  foUows:  United  States  bonds, 
$322,563.51;  State,  county,  and  municipal  bonds,  $3,660,778.86; 
railroad  bonds,  $3,460,149.08;  bonds  of  other  public-service  corpora- 
tions, $1,212,636.90;  other  bonds,  stocks,  warrants,  etc.,  $6,656,- 
596.40.  Private  banks  held  cash  in  bank  amounting  to  $6,451,651.72, 
and  reported  amount  due  from  banks  as  $24,935,097.17.  Their 
surplus  was  reported  at  $8,442,234.66. 
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Deposits  aggregating  $134,410,299.86  are  classified  as  follows: 
Subject  to  check  without  notice,  $67,575,995.26;  demand  certificates 
of  deposit,  $18,187,693.43;  savings  deposits,  $18,092,555.77;  time 
certificates  of  deposit,  $30,199,930.70,  and  certified  checks  and 
cashiers'  checks  outstanding,  $354,124.70. 

DIVIDENDS   PAID   BY   STATE   AND   PRIVATE   BANKS. 

Information  relative  to  the  amount  and  per  cent  of  dividends  paid 
during  the  year  ended  with  June,  1915,  is  furnished  by  10,050  of  the 
19,457  State  and  private  banks  that  submitted  reports  of  their  con- 
dition. The  capital  of  the  10,050  banks  aggregated  $780,060,326,  on 
which  dividend!s  were  paid  to  the  amomit  of  $88,654,050,  or  an 
average  of  11.37  per  cent.  The  average  rate  paid  by  the  7,665  State 
(commercial)  banks  was  10.38  per  cent.  As  will  be  noted  elsewhere 
in  this  report,  the  average  rate  paid  by  national  banks  is  nearly  the 
same  (10.36)  as  that  paid  by  these  commercial  State  banks. 

In  the  table  foUowmg  is  shown  the  number  of  each  class  of  banks 
from  which  information  was  received  relatmg  to  the  payment  of 
dividends,  together  with  their  capital  and  the  amount  and  per  cent 
of  the  dividends  paid: 

Dividends  paid  on  capital  by  banks  other  than  national,  year  ended  June  23,  1915. 


Number 
of  banks 
reporting 
this  in- 
forma- 
tion. 


Capital. 


Dividends. 


Per  cent 
of  divi- 
dends to 
capital. 


State  banks 

Stock  savings  banks 

Loan  and  trust  companies 
Private  banks 

Total 


7,665 
875 

1,163 
347 


$330,843,912 

51,263,825 

390.924,188 

7,028,401 


$34,359,807 

5.798,287 

47,591,180 

904, 775 


10,050 


780.060.326 


88,654,050 


10.38 
11.16 
12.17 
12.87 


11.37 


I^EPORTs  OF  Condition  of  all  Banks  in  the  United  States. 

A  summary  of  the  statements  of  condition  of  27,062  reporting 
banks  in  the  United  States  and  island  possessions  for  June,  1915, 
including  national.  State,  savings,  and  private  banks,  and  loan  and 
trust  companies  shows  capital  of  $2,162,841,369.93  and  aggregate 
resources  of  $27,804,129,677.56. 

In  the  weekly  statement  pubhshed  by  the  Federal  Keserve  Board, 
showing  the  condition  of  the  Federal  reserve  banks  as  of  June  25, 
1915,  the  capital  of  these  banks  is  stated  at  $54,200,000  and  the 
resources  at  $381,456,000. 

By  consolidating  the  figures  for  the  12  Federal  reserve  banks  with 
statistics  of  aH  other  reporting  banks  it  avlU  be  noted  that  the  aggre- 
gate resources  of  the  banks  of  the  country  approximate  the  sum  of 
$28,185,585,000,  with  an  approximate  total  capitalization  of  $2,217,- 
041,000. 

There  are  about  3,000  banking  institutions  in  the  country  from 
which  no  reports  can  be  obtained,  about  95  per  cent  being  private 
banking  concerns.     A  careful  estimate,  based  on  returns  received 
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from  private  banks,  indicates  that  the  capital  of  these  nonreporting 
banks  amounts  to  $59,500,000  and  the  resources  to  $515,000,000. 

The  aggregate  banking  resources  of  the  country,  actual  and  esti- 
mated, would  therefore  appear  to  be  over  $28,700,000,000. 

The  following  statement  shows  the  principal  items  of  resources  and 
liabiUties  of  27,062  reporting  banks,  including  national.  State,  savings, 
private  banks,  and  loan  and  trust  companies,  from  reports  of  condi- 
tion at  close  of  business  June  23,  1915,  together  with  a  summary  of 
reports  of  condition  of  the  12  Federal  reserve  banks*  as  of  June  25, 
1915. 

Statement  showing  the  principal  items  of  resources  and  liabilities  of  27,062  reporting 
banks  in  the  United  States  and  island  possessions  (including  national,  State,  savings, 
and  private  banks  and  loan  and  trust  companies)  from  reports  of  condition  at  close  of 
business  June  23, 1915,  together  with  a  summary  of  reports  of  condition  of  the  12  Federal 
reserve  banks  as  of  June  25,  1915. 


27,062  reporting 

banks,  Jime  23, 

1915. 


12  Federal 
reserve  banks, 
June  25, 1915 


Total  bank 
resources. 


RESOURCES. 


Loans  and  discounts 

Overdrafts 

Investments , 

Banking  house ,  furniture,  and  fixtures. 

other  real  estate  owned 

D ue  from  banks 

Due  from  Federal  reserve  banks  (net)  . 

Checks  and  other  cash  items 

Exchanges  for  clearing  house 

Cash  on  hand 

Federal  reserve  notes  (net) 

Otherresources 


Total  resources. 


LIABILITIES. 


Capital  stock  paid  in 

Surplus 

Undivided  profits 

National-bank  circulation 

Federal  reserve  notes  In  circulation  (net) . 

Due  to  banks 

Dividends  unpaid 

Individual  deposits 

United  States  deposits 

Postal  savings  deposits 

Notes  and  bills  rediscounted 

BUls  payable 

Other  liabilities 


$15,722,440,177.20 

36,232,421.03 

5,881,931,375.37 

636,821,049.21 

156,583,891.79 

3,233,942,829.39 


1136,375,000.00 

'"i9,"ii6,"666.'66' 


69,629,725.01 

307,245,435.99 

1,457,702,138.31 


8,311,000.00 


301, 600, 634. 26 


303,035,000.00 
9,124,000.00 
5,501,000.00 


$15,758,815, 

36,232, 

5,901,041, 

636,821, 

156,583, 

3,233,942, 

8,311, 

69,629, 

307,245, 

1, 760,  737, 

9, 124, 

307, 101, 


177.20 
421.03 
375. 37 
049. 21 
891. 79 
829. 39 
000.00 
725.01 
435.99 
138. 31 
000.00 
634.26 


27,804,129,677.56 


381,456,000.00 


28,185,585,677.56 


162,;841, 
732,918, 
639, 777, 
722, 703, 


369. 93 
047. 19 
329. 68 
856. 50 


54,200,000.00 


783,312, 
4,241, 

135, 380, 
48,964, 
59, 771, 
59,451, 

166, 762, 

288,005, 


258.52 
968. 34 
200.45 
257. 51 
103. 54 
942.15 
025. 19 
318. 56 


12,617,000.00 
2  311,349,000.00 


3,290,000.00 


2,217, 

1,732, 

639, 

722 

12,' 

3,094, 

4, 

19, 135, 

48, 

59, 

59, 

166, 

291, 


041,369.93 
918,047.19 
777,329.68 
703,856.50 
617,000.00 
661,258.52 
241,968.34 
350,200.45 
964,257.51 
771, 103. 54 
451,942.15 
762,025.19 
295,318.56 


Total  liabilities 27,804,129,677.56    381,456,000.00    28,185,585,677.56 


1  Bills  discounted  and  bought. 

2  Reserve  deposits,  net. 

Banking  Power  of  the  United  States. 

The  banking  power  of  the  United  States  in  June,  1915,  was 
$25,397,100,000,  as  represented  by  capital,  surplus  and  other  profits, 
circulation  and  deposits  of  national  and  other  reporting  banks, 
together  with  the  estimated  amount  of  funds  of  this  character  in 
nonreporting  banks,  as  of  June  23,  1915,  as  well  as  the  paid-in  capital, 
net  reserve  deposits,  and  Federal  reserve  notes  in  circulation  as  shown 
by  the  statement  of  the  Federal  reserve  banks  as  of  June  25,  1915. 
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In  June,  1914,  the  estimated  banking  power  of  the  United  States 
was  $24,340,000,000.  The  increase  for  the  year  was  $1,057,100,000, 
or  over  4.34  per  cent.    The  details  are  set  forth  in  the  following  table: 

Banking  power  of  the  United  States  in  June,  1915  and  1914. 
[In  millions  of  dollars.] 


Number 
of  banks. 

Capital 
paid  in. 

Surplus 

and 
profits. 

Deposits.i 

National 
bank  cir- 
culation 

and 
Federal 
reserve 
notes. 

Total, 
June, 
1915. 

Total, 
June, 
1914. 

7,605 
19,457 
3,003 

$1,068.5 

1,094.3 

59.5 

$1,036.8 

1,335.9 

41.0 

$6,613.2 

12, 635. 1 

412.0 

$722.7 

$9,441.2 

15,065.3 

3  512.5 

$9,150.1 

14,635.8 

654.1 

Reporting  State,  etc.,  banks 

Total 

30,065 
12 

2,222.3 
64.2 

2,413.7 

19,600.3 
<311.3 

722.7 
12.6 

25,019.0 
378.1 

24,340.0 

Grand  total 

30,077 

2,276.5 

2,413.7 

19,971.6 

735.3 

25,397.1 

24,340.0 

1  Includes  dividends  unpaid,  postal  savings,  and  Government  deposits. 

'Estimated. 

3  Total  resources  of  nonreporting  private  banks  estimated  at  $515,000,000. 

*  Reserve  deposits,  net. 


SUMMARY  OF  THE  COMBINED  RETURNS  FROM  NATIONAL  BANKS, 
INCORPORATED  STATE  AND  PRIVATE  BANKS,  AND  LOAN  AND  TRUST 
COMPANIES   AS   OF  JUNE   23,  1915. 

The  banks  furnishing  statements  for  use  in  connection  with  this 
report  number  27,062,  being  297  more  than  reported  in  1914.  The 
resources  aggregate  $27,804,129,677.56,  against  $26,971,398,030.96 
reported  in  1914,  the  mcrease  being  $832,731,646.60. 

The  summary  following  is  based  upon  reports  received  from  7,605 
national  banks,  14,598  State  banks,  630  mutual  savings  banks,  1,529 
stock  savings  banks,  1,036  private  banks,  and  1,664  loan  and  trust 
companies.  The  reports  from  these  banks  arc  for  the  close  of  business 
June  23,  1915,  excepting  those  from  the  territorial  banks  in  the  island 
possessions,  which  are  dated  June  30,  1915. 

Summary  of  reports  of  condition  from  27,062  banks  in  the  United  States  and  island  posses- 
sions (including  national,  State,  savings,  and  private  banks,  and  loan  and  trust  com- 
panies), shoiving  their  condition  at  the  close  of  business  June  23,  1915. 

BESOXTBCES. 

Loans  and  discounts: 

Secured  by  farm  lands $662,873,263.47 

Secured  by  other  real  estate  (including  mortgages  owned) 3, 161, 239, 136. 36 

Secured  by  collateral  other  than  real  estate 5, 000, 443, 692. 52 

All  other  loans 6,  97,884,084.85 

Total $15,722,440,177.20 

Overdrafts 36,232,421.03 

Investments  (including  premiums  on  bonds): 

United  States  bonds 811,159,095.53 

State,  county,  and  municipal  bonds 1,494,023,938.89 

Raihoad  bonds 1,704,634,969.47 

Bonds  of  other  public-service  corporations  (includingstreetand 

intenirban-raUway  bonds) 663,880,816.87 

other  bonds,  stocks,  warrants,  etc 1,208,232,654.61 

Total 5,881,931,375.37 

Banking  house  (including  furniture  and  fixtures) 636, 821, 049. 21 

Otherreal  estate  owned 156, 5S3, 891. 79 

Duefrom  banks 3,233,942,829.39 

Checks  and  other  cash  items 69,629,725.01 

Exchanges  for  clearing  house 307,245,435.99 
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Cash  on  hand: 

Gold  coin $208,612,342.52 


Gold  certificates. 

Silver  coin 

Silver  cert  iflcates 

Legal-tender  notes 

National-bank  notes.. 
Federal-reserve  notes. 

Nickels  and  cents 

Cash  not  classified 


1619,161,665.00 
62,084,534.22 
168,537,616.00 
179,076,993.00 
130,584,916.00 
13,028,755.00 
3,067,304.97 
73,548,011.60 


Total $1,457,702,138.31 

Otherresources 301,600,634.26 

Total  resources 27,804,129,677.56 

LUBILITIES. 

CaDital  stock  paid  in 2,162,841,369.93 

Surplus 1,732,918,047.19 

Undivided  profits  (less  expenses  and  taxes  paid) 639, 777, 329. 68 

National-bank  circulation 722,703,856.50 

Due  to  banks 2,783,312,258.52 

Dividends  unpaid 4,241,968.34 

Individual  deposits: 

Individual  deposits  subject  to  check  without  notice 2  $9^  363, 140, 885. 91 

Savings  deposits,  or  deposits  in  interest  or  savings  department 

(in  banks  other  than  national) 6,371,479,056.32 

Demand  certificates  of  deposit 685, 871, 397. 62 

Time  certificates  of  deposit 3  2,485,396,398.89 

Certified  checks 115,932,475.96 

Cashiers'  checks  outstanding 113, 559, 985. 75 

Total 19,135,380,200.45 

United  States  deposits 48,964,257.51 

Postal-savings  deposits 59,771,103.54 

Notes  and  bills  rediscounted 59, 451, 942. 15 

Bills  payable  (including  certificates  of  deposit  representing  money  borrowed) 166, 762, 025. 19 

Other  liabilities 288,005,318.56 

Total  liabilities 27,804,129,677.56 

1  Includes  $74,058,500  gold  certificates  and  1  fragment  of  a  gold  certificate  in  national  banks. 

2  Includes  State,  county,  and  municipal  deposits. 
« Includes  other  time  deposits  in  national  banks. 

For  the  purpose  of  comparison,  the  number  of  reporting  banks, 
loans,  resources,  capital,  and  individual  deposits  for  the  fiscal  years 
1907  to  1915,  inclusive,  are  shown  in  the  following  table: 


[In  millions  of  dollars.] 


Year. 

Num- 
ber of 
banks. 

Loans.i 

Kesources. 

Capital. 

Individual 
deposits. 

1907 

19.746 
21,346 
22,491 
23,095 
24,392 
25, 195 
25,993 
26,765 
f 27, 062 
\     212 

$10,763.9 
10,438.0 
11,373.2 
12,521.8 
13,046.4 
13,953.6 
14,626.7 
15,339.5 
15,758.7 
8  36.4 

$19,045.0 
19, 583. 4 
21,095.0 
22,450.3 
23,631.1 
24,986.6 
25,712.2 
26,971.4 
27,804.1 
381.4 

$1,690.8 
1,757.2 
1,800.0 
1,880.0 
1,952.4 
2,010.8 
2,096.8 
2,132.1 
2,162.8 
54.2 

$13,099.6 

1908         

12, 784. 5 

1909 

14,035.5 

1910         

15,283.4 

1911 

15,906.3 

1912         

17,024.0 

1913 

17,475.7 

1914 

18,517.7 

1915 

19,135.4 

•  Includes  overdrafts. 


2  Federal  reserve  banks. 


3  Bills  discounted  and  bought. 


The  following  comparative  statement  shows  the  resources  and  lia- 
bilities of  aU  reportmg  banks  (exclusive  of  Federal  reserve  banks) 
for  each  year  from  1911  to  1915,  inclusive: 


608  REPORT  ON    THE   FINANCES. 

Aggregate  resources  and  liabilities  of  national  and  other  reporting  banks,  1911  to  1915. 
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Classifica- 

1911 

1912 

1913 

1914 

1915 

tion. 

24,392  banks. 

25,195  banks. 

25,993  banks. 

26,765  banks. 

27,062  banks. 

EESOtmCES. 

Loans    and 
discounts. . 

Overdrafts... 

Bonds, 
stocks,  and 
other    se- 
curities  

Due      from 
other 
banks  and 
bankers 

Eeal  estate, 
furniture, 
etc.i 

Checks  and 
other  cash 
items  2 

Cash    on 
hand 

Other    re- 
sources  

$12,982,654,651.03 
63,735,193.87 

5,051,856,404.29 

2,788,772,672.47 

616,693,997.78 

422,688,514.06 

1,554,147,169.28 

150,534,879.89 

$13,892,150,639.00 
61,455,604.59 

5,358,883,382.11 

2,847,992,843.93 

657,299,660.36 

430,101,255.82 

1,572,953,479.43 

165,805,908.94 

$14,568,240,544.24 
58,532,120.08 

5,407,219,379.56 

2,776,613,692.19 

695,507,828.00 

426,913,037.63 

1,560,709,447.05 

218,427,550.73 

$15,288,357,283.98 
51,120,621.58 

5,584,924,886.48 

2,872,697,225.26 

739,679,598.08 

520,995,362.02 

1,639,219,162.79 

274,403,890.77 

$15,722,440,177.20 
36,232,421.03 

5,881,931,375.37 

3,233,942,829.39 

793,404,941.00 

376,875,161.00 

1,457,702,138.31 

301,600,634.26 

Total.. 

23,631,083,382.67 

24,986,642,774.18 

25,712,163,599.48 

26,971,398,030.96 

27,804,129,677.56 

LUBtUTTES. 

Capital  stock 

paid  in 

Surplus  fund 
Other  undi- 
vided prof- 
its  

1,952,411,085.56 
1,512,083,859.93 

553,490,979.77 

681,740,513.00 

5,689,184.23 

15,906,274,710.27 

2,010,843,505.70 
1,584,981,106.44 

581,178,042.47 

708,690,593.00 

3,639,127.75 

17,024,067,606.89 

2,096,849,861.75 
1,676,625,895.34 

573,213,465.32 

722,125,024.00 

3,590,839.76 

17,475.764,134.81 

25,242,015.76 

49,725,039.13 

2,584,231,078.90 
504,796,244.71 

2,132,074,073.20 
1,714,486,142.85 

562,031,228.82 

722,554,719.00 

30,133,899.35 

18,517,732,879.01 

40,245,588.30 

66,654,582.55 

2,705,075,367.14 
480,409,550.74 

2,162,841,369.93 
1,732,918,047.19 

639,777,329.68 

722,703,856.60 

4,241,968.34 

19,135,380,200.45 

59,771,103.54 

48,964,257.51 

2,783,312,258.52 
514,219,285.90 

Circulation 
(national 
banks) 

Dividends 
unpaid 

Indivi  d  u  al 
deposits... 

Postal    sav- 
ings depos- 
its  

United 
States  de- 
posits  

Due  to  other 
banks  and 
bankers 

Otherliabili- 
ties 

48,455,641.54 

2,621,054,947.82 
349,882,460.55 

58,945,980.66 

2,632,635,075.58 
381,661,735.69 

Total.. 

23,631,083,382.67 

24,986,642,774.18 

25,712,163,599.48 

26,971,398,030.96 

27,804,129,677.56 

'  Includes  other  real  estate  owned. 


*  Includes  exchanges  for  clearing  house. 


The  foregoing  statistics  show  that  the  aggregate  resources  of  the 
banks  have  increased  from  $23,631,083,382.67  in  1911  to  $27,804,- 
129,677.56  in  1915,  a  gain  of  $4,173,046,294.89,  or  nearly  18  per  cent. 
The  increase  in  bank  resources,  exclusive  of  the  Federal  reserve  banks, 
during  the  past  year  has  been  3.08  per  cent,  but  including  the  resources 
of  those  banks  is  4.50  per  cent.  The  increase  in  1914  over  1913  was 
4.90  per  cent;  1913  over  1912,  2.90  per  cent;  and  1912  over  1911, 
5.73  per  cent. 

Growth  of  Banking  in  the  United  States. 

A  table  in  volume  2  shows  the  number  of  colonial  and  State  banks 
in  the  United  States  from  1784  to  1833,  together  with  their  principal 
items  of  resources  and  liabdities.  A  statement  of  the  resources  and 
liabilities  of  the  banks  of  the  country  in  detail  from  1834  to  1863 
will  also  be  found  in  the  same  volume. 
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The  following  condensed  statement  shows  the  principal  i1 
sources   and  liabilities  for  national,  State,  savings,   and 


items  of 
private 
banks,  and  loan  and  trust  companies  from  1863  to  1915,  inclusive, 
and  reveals  the  growth  of  bankmg  in  the  United  States  for  the  past 
53  years.  The  table  also  shows  the  principal  items  of  resources  and 
liabilities  of  the  Federal  reserve  banks  as  of  June  25,  1915. 

Principal  items  of  resources  and  liabilities  of  State,  savings,  and  private  banks,  loan  and 
trust  companies,  and  national  banks,  from  1863  to  1915. 

[From  1863  to  1872,  inclusive,  data  from  various  sources;  from  1873  compiled  from  reports  obtained  by  the 

Comptroller  ol  the  Currency.] 
[Amounts  in  millions  of  dollars.] 


Year. 


1863 

1864 

1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884. 
1885, 
1886, 
1887, 
1888. 
1889, 
1890. 
1891. 
1892. 
1893 
1894. 
1895. 
1896, 
1897. 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 

1915. 


Number 
of  banks 
reporting. 


1,466 

<  1,089 

6  467 

1,960 

2,267 

2,279 

2,293 

2,354 

2,457 

2,796 

3,066 

6  1,968 

6  1,893 

3,336 

3,448 

3,384 

3,229 

3,335 

3,355 

3,427 

3,572 

3,835 

4,111 

4,350 

4,378 

6,179 

6,647 

7,203 

7,999 

8,641 

9,338 

9,492 

9,508 

9,818 

9,469 

9,457 

9,485 

9,732 

10, 382 

11,406 

12, 424 

13, 684 

14,850 

16,410 

17, 905 

19, 746 

21,346 

22, 491 

23,095 

24,392 

25, 195 

25,993 

26, 765 

27,062 

9  12 


Loans  and 
discounts 
(including 
overdrafts). 

Bonds, 
stocks,  etc. 

Due  from 
banks  and 
bankers. 

S648.6 

$180. 5 

$96.9 

70.7 

93.4 

33.3 

362.4 

404.3 

103.0 

550.4 

465.2 

110.7 

588.5 

443.1 

100.0 

655.7 

440.5 

123.1 

686.3 

414.6 

107.6 

719.3 

406.1 

121.2 

789.4 

419.9 

143.8 

871.5 

431.2 

144.0 

1,439.9 

713.2 

167.1 

1,564.5 

723.2 

193.6 

1, 748. 1 

793.1 

195.0 

1, 727. 1 

807.3 

198.2 

1,720.9 

841.2 

184.6 

1,561.2 

865.9 

183.2 

1,507.4 

1,032.9 

204.0 

1,662.1 

900.6 

248.9 

1,901.9 

500.9 

346.1 

2,050.3 

1,049.1 

307.3 

2, 133. 6 

951.2 

392.8 

2,260.7 

1,030.4 

294.1 

2, 272. 3 

952.0 

432.9 

2, 456. 7 

1,031.1 

349.8 

2, 944. 9 

999.9 

632.1 

3,161.1 

1, 112. 1 

439.1 

3, 475. 2 

1,111.9 

513.7 

3,842.1 

1,158.0 

531.3 

3,965.9 

1,042.5 

652.6 

4,336.6 

1, 269. 4 

684.3 

4,368.6 

1,354.1 

549.2 

4,085.0 

1,445.3 

705.1 

4, 268. 8 

1, 565. 2 

714.4 

4, 251. 1 

1,674.4 

645.0 

4,216.0 

1, 732. 3 

781.4 

4,652.2 

1,859.7 

924.9 

5,177.6 

2, 179. 0 

1, 203. 1 

5,657.5 

2,398.3 

1,272.8 

6,425.2 

2,821.2 

1,448.0 

7, 189. 0 

3,039.2 

1,561.2 

7, 738. 9 

3, 400. 1 

1, 570. 6 

7, 982. 0 

3, 654. 2 

1,842.9 

9,027.2 

3,987.9 

1,981.9 

9,893.7 

4,073.5 

2, 029.  2 

10,763.9 

4,377.1 

2, 135. 6 

10, 438. 0 

4,445.9 

2, 236.  2 

11,373.2 

4,614.4 

2,562.0 

12,521.8 

4, 723. 4 

2,393.0 

13,046.4 

5,051.9 

2,788.8 

13,953.6 

5,358.9 

2,848.0 

14, 626. 7 

5, 407. 2 

2,776.6 

15,339.5 

5,584.9 

2,872.7 

15, 758.  7 

5,881.9 

3, 233. 9 

36.4 

19.1 

"8.3 

Specie.i 


$46.1 
50.7 


9.4 

12.6 

11.1 

20.8 

18.5 

31.1 

19.9 

24.3 

'27.9 

122.3 

M9.0 

'25.4 

'21.3 

7  29.7 

'42.  7 

'100.2 

'  129. 5 

'112.4 

'116.2 

'  110.  2 

'179.0 

'  152. 2 

'  165. 1 

226.4 

8  221. 5 

221.9 

217.3 

262.2 

210.9 

283.4 

246.3 

251.2 

297.7 

402.2 

449.1 

449.7 

479.0 

541.0 

478.2 

612.2 

■  617.3 

633.0 

719.5 

860.5 

1,044.6 

1,009.6 

1,110.7- 

1,137.0 

1, 113. 3 

1,177.0 

1,061.5 

255.2 


Paper  cur- 
rency.2 


8190. 0 
219.3 
194.5 
179.9 
144.0 
156.6 
174.1 
153.3 


219.7 
277.6 
256.4 
261.8 
324.2 
305.0 
405.5 
384.8 
280.6 
330.5 
285.6 
274.2 
300.2 
328.5 
307.1 
379.0 
378.4 
376.8 
383.4 
394.2 
507.8 
407.4 
414.2 
443.4 
435.9 
447.4 
462.2 
396.2 
57.0 


Total  cash 
in  bank. 


3  $205. 5 


47.6 
199.4 
231.9 
205.6 
200.7 
162.5 
187.7 
194.0 
177.6 
218.2 
252.2 
238.7 
226.4 
230.5 
214,6 
216.3 
285.5 
295.0 
287.1 
321.0 
321.2 
414.3 
375.5 
432.8 
446.1 
499.1 
478.3 
479.1 
586.4 
515.9 
688.9 
631.1 
531.8 
628.2 
687.8 
723.3 
749.9 
807.5 
848. 1 
857.2 
990.6 
994.1 
1,016.4 
1,113.7 
1,368.3 
1,452.0 
1,423.8 
1,554.2 
1,572.9 
1,560.7 
1,639.2 
1,457.7 
312.2 


1  Specie  includes  gold  and  silver  certificates. 

2  Includes  cash  not  classified. 

3  Specie  funds  and  notes  of  other  banks. 
*  From  Homan's  Banker's  Almanac. 

6  National  banks. 

6  Number  ot  national  banks  only;  number  of  State  and  savings  banks  not  reported. 

'  Specie  in  national  banks;  incomplete  for  State  banks. 

8  Includes  cota  certificates  from  1889;  specie  for  1902  partially  estimated. 

9  Federal  reserve  banks. 

'"  Due  from  Federal  reserve  banks. 


7424°— Fi  1915- 
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Principalitems  of  resources  and  liabilities  of  State,  savings,  and  private  banks,  loan  and 
trust  companies,  and  national  banks,  from  1863  to  1915 — Continued. 

[Amounts  in  millions  of  dollars.) 


Year. 


Capital. 


Surplus 
and  profits 


Circula- 
tion.! 


United 

States 

deposits.* 


Individual 
deposits. 


Due  to 
banks. 


Total 
assets. 


1863 

1864 

1865 
1866 
1867 
1868 
1869 
1870 
1871 
18V2 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904, 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914, 

1915. 


$405.0 
311.5 
75.2 
397.0 
480.8 
483.8 
486.4 
489.7 
513.7 
561.7 
592.6 
532.9 
550.3 
592.6 

602. 3 
614.2 
587.7 

580. 4 
565.2 
572.3 
590.6 
625.6 
656.4 
678.0 
686.7 
806.8 
8.53.7 
893. 3 
968.7 

1,029.7 
1,071.1 
1,091.8 
1,069.8 
1,060.3 
1,051.9 
1,012.3 
992.0 
•  973.6 
1,024.7 
1,076.1 
1,201.6 
1,321.9 
1,352.5 
1,463.2 
1,565.3 
1,690.8 
1, 757. 2 
1,800.0 
1,880.0 
1,952.4 
2, 010. 8 
2,096.8 
2, 132. 1 
2, 162. 8 
54.2 


$4.2 

64.5 

79.4 

93.9 

109.4 

128.0 

132.7 

143.1 

155.4 

215.6 

199.9 

254.2 

261.6 

260.5 

237.7 

246.1 

260.2 

292.0 

310.1 

347.8 

379.6 

362.0 

393.8 

460.2 

493.7 

631.9 

684. 0 

619.2 

650.3 

689.3 

682.4 

699.3 

694.4 

712.7 

732.7 

761.1 

882.2 

955.6 

1,096.9 

1,273.4 

1,360.9 

1,439.5 

1,558.9 

1,645.0 

1,761.6 

1,834.6 

1,952.6 

2,065.6 

2, 166. 1 

2, 249. 8 

2, 276. 6 

2,372.7 


$238.7 
163.3 
189.1 
131.5 
267.8 
291.8 
294.9 
292.7 
291.8 
315.5 
327.1 
340.2 
338.7 
318.1 
294.8 
290.4 
300.4 
307.7 
318.4 
312.5 
309.2 
312.2 
295.3 
269.2 
238.0 
166.8 
155.5 
129.0 
126.5 
124.0 
141.2 
155.1 
171.8 
178.8 
199.2 
196.6 
189.9 
199.4 
265.3 
319.0 
309.4 
359.2 
399.6 
445.4 
510.9 
647.9 
613.7 
636.3 
675.6 
681.7 
708.7 
722.1 
722.5 
722.7 
fl2.6 


$393.7 


$100.5 


$58.0 
39.1 
33.3 
28.3 
12.8 
13.2 
11.1 
12.4 
15.1 
10.6 
10.2 
11.1 
10.9 
25.6 
252.1 
10.7 
12.2 
12.6 
13.9 
14.2 
14.0 
17.1 
23.2 
68.4 
46.7 
30.6 
25.9 
14.2 
13.7 
14.1 
13.2 
15.4 
16.4 
52.9 
76.3 
98.9 
99.1 
124.0 
147.3 
110.3 
75.3 
89.9 
180.7 
130.3 
70.4 
54.5 
48.5 
68.9 
49.7 
66.6 
48.9 


119.4 

641.0 

815.8 

876.6 

968.6 

1,032.0 

1,051.3 

1,251.6 

1,3.53.8 

1,421.2 

1,526.5 

1,787.0 

1,778.6 

1,813.6 

1,717.4 

1,694.2 

1,951.6 

2, 2%.  8 

2.460.1 

2, 568. 4 

2,566.4 

2, 734. 3 

2,812.0 

3,308.2 

3, 422.  7 

3,778.1 

4, 062.  5 

4, 196.  8 

4,664.9 

4, 627. 3 

4,651.2 

4,921.3 

4,945.1 

5,094.7 

5, 6SS. 2 

6, 768. 7 

7, 238. 9 

8, 460. 6 

9,104.7 

9, 553. 6 

10, 000.  5 

11,350.7 

12,215.8 

13,099.6 

12, 784. 5 

14,035.5 

15,283.4 

15,906.3 

17,024.0 

17,475.7 

18,517.7 

19, 135. 4 


27.4 

157.8 

122.4 

112.5 

140.7 

129.0 

148.5 

176.4 

172.7 

178.6 

232.5 

194.7 

la3.3 

170.1 

161.7 

187.9 

239.6 

314.7 

279.0 

288.2 

227.0 

293.0 

308.9 

350.1 

366.1 

434.6 

432.3 

415.7 

464.9 

419.9 

599.1 

600.6 

621.7 

673.4 

809.8 

1,046.4 

1,172.5 

1,333.0 

1,393.2 

1,475.9 

1,7.52.2 

1,904.3 

1,899.0 

2,075.4 

2. 198. 0 
2, 4.S4. 1 
2, 225. 3 
2,621.1 
2, 632.  6 
2, 584.  2 

2. 705. 1 
2, 783. 3 

<311.3 


$1,191.7 


252.3 

1. 126. 5 
1,476.4 
1,494.1 
1,572.2 
1,564.2 
1,510.7 
1,730.6 
1,770.8 
2,731.3 

•2, 890. 4 

3. 204. 6 
3, 183. 1 
3,204.1 
3, 080. 6 
3,212.6 

3. 399. 0 

3. 869. 1 
4,031.1 
4, 208. 0 
4,221.3 
4, 426. 9 
4,521.5 
5, 203.  7 
5, 470. 4 
5, 940. 9 

6. 343. 0 
6,  .562. 1 
7, 245. 3 
7, 192. 3 
7, 290. 6 
7, 609. 6 
7,553.9 

7. 822. 1 
8, 609. 0 
9, 904. 9 

10, 785. 9 

12. 357. 5 
13,  .363. 9 
14, 303. 1 
15, 198. 8 
16,918.2 

18. 147. 6 
19,645.0 
19,583.4 
21,095.0 
22, 450. 3 
23,631.1 
24, 986. 6 
25, 712. 1 
26,971.4 
27, 804. 1 

381.4 


1  Includes  State  bank  circulation. 

-  Includes  deposits  of  United  States  disbursing  oflBcers. 

'  Federal  reserve  notes  in  circulation — net. 

<  Reserve  deposits — ^net. 

Note.— Since  1873  the  Comptroller  of  the  Currency  has  collected  and  published  statistics  of  State  banks, 
but  complete  data  for  compiling  these  statistics  for  a  number  of  years  thereafter  were  available  only  for 
those  States  in  which  the  banks  were  required  to  report  to  some  State  official.  For  recent  years  the  sta- 
tistics are  practically  complete. 
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CLASSIFICATION   OF   LOANS   AND   DISCOUNTS    IN   ALL   BANKS. 

Loans  and  discounts  in  the  banks  of  the  United  States  as  shown  by 
reports  of  condition  for  June  23,  1915,  aggregated,  exclusive  of  over- 
drafts, roundly  $15,722,400,000.  Of  this  amount  the  sum  of 
$6,659,900,000  is  reported  by  national  banks  and  $9,062,500,000  by 
banks  other  than  national.  The  classification  of  loans  and  dis- 
counts of  banks  other  than  national  and  of  national  banks  is  set  forth 
in  the  following  table: 

Classification  of  loans  and  discounts  in  all  reporting  banks  June  23,  1915. 
[In  millions  of  dollars.] 


Classification. 

14,598 
State 
banks. 

630 
mutual 
savings 
banks. 

1,529 

stock 

savings 

banks. 

1,036 
private 
banks. 

1,664 
loan  and 
trust  com- 
panies. 

7,605 
national 
banks. 

Total, 

27,062 
banks. 

Secured  by  farm  lands 

$281.6 

301.2 

699.8 
1,600.5 

$77.3 

1,836.9 

151.6 
104.2 

$154.9 

351.8 

100.0 
243.6 

$16.1 

10.4 

14.7 
72.6 

$107.7 

535.6 

1,401.0 
1,001.0 

$25.2 

125.4 

2,633.3 
3,876.0 

$662.8 
3,161.3 
5  000  4 

Secured  by  other  real  estate,  in- 
cluding mortgages  owned 

Secured  by  collateral  other  than 

All  other  loans 

6, 897. 9 

Total 

2,883.1 

2,170.0 

850.3 

113.8 

3, 045. 3       6-  fi-ifl.  a 

15, 722. 4 

Bank  Investments  in  Bonds  and  Other  Securities. 

Investments  in  bonds,  securities,  etc.,  by  reporting  banks,  as  shown 
by  reports  of  condition  for  June  23,  1915,  aggregate  roundly 
$5,881,900,000,  against  $5,584,900,000  in  1914,  the  increase  being 
$297,000,000.  In  the  following  table  are  shown  the  various  classes 
of  bonds,  stocks,  and  other  securities  held  by  the  several  classes  of 
banks: 

Classification  of  investments  in  bonds,  etc.,  held  by  all  reporting  banks  on  June  23,  1915. 

[In  millions  of  dollars.] 


Classification. 

State 
banks 
(14,.598). 

Mutual 

savings 

banks 

(630). 

Stock 
savings 

banks 
(1^29). 

Private 
banks 
(1,036). 

Loan 
and  trust 

com- 
panies. 
(1,664). 

National 
banks 
(7,605). 

AH  re- 
porting 

banks 
(27,062). 

United  States  bonds 

$2.8 

101.7 
81.2 

66.7 

168.0 

$17.0 

848.6 
818.5 

109.2 

76.5 

$5.5 

54.3 
21.1 

34.1 

43.3 

$0.3 

3.7 
3.5 

1.2 

6.6 

$2.1 

241.2 
401.1 

232.4 

472.8 

$783.5 

244.5 
379.2 

220.3 

440.9 

$811.2 

State,  county,  and  municipal 
bonds             

1,494.0 

1,704.6 

Bonds  of  other  public-service 

663.9 

Other    bonds,    stocks,    war- 

1,208.2 

Total 

420.4 

1,869.8 

158.3 

15.3 

1,349.6 

2,068.4 

5,881.9 

Money  in  All  Reporting  Banks. 

,  Cash  in  national.  State,  savings,  private  banks,  and  loan  and  trust 
companies  of  the  country  as  shown  by  reports  of  condition  for  Jmxe 
23,  1915,  aggregated  $1,457,702,138.31,  and  the  cash  held  by  Federal 
reserve  banks  on  June  25  amounted  to  $312,159,000,  making  the 
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total  cash  held  by  all  banks  $1,769,861,138.31.  The  cash  holdmgs 
of  the  reporting  banks  in  June,  1914,  were  $1,639,219,162.79.  Includ- 
ing cash  held  by  Federal  reserve  banks  on  the  nearest  date  to 
June  23,  1915,  the  increase  in  the  cash  holdings  of  aU  banks  durmg 
the  year  was  $130,641,975.52.  Coin  and  other  money  held  by  national 
banks,  by  other  reporting  banks,  and  by  the  Federal  reserve  banks 
are  shown  in  the  following  table: 

Classification  of  cash  in  banks  June  23,  1915. 


Classification. 


Gold  coin 

Gold  certificates 

Silver  coin 

Silver  certificates 

Legal-tender  notes 

National-bank  notes. . 
Federal  reser\-e  notes . 

Nickels  and  cents 

Cash  not  classified 


Total. 


Cash  in  Federal  reserve  banks:' 

Gold  coin  and  certificates  (reserve) 

Legal-tender  notes,  silver,  etc.  (reserve). 
Federal  reserve  notes  (net) 


Total  cash  in  all  banks . 


7,005  national 
banks. 


$121,172,645.52 

M13,219,72o.OO 

33,019,030.47 

110,528,907.00 

111,240,250.00 

•     01,557,498.00 

6,418,130.00 


857,756,845.99 


19,457  State,  etc., 
banks. 


«87, 

205, 

28, 

58, 

07, 

09, 

tj, 

'i, 

73, 


439,697.00 
941,940.00 
404,903.75 
008, 049. 00 
836, 743. 00 
027, 418. 00 
010,025.00 
007,304.97 
548,011.00 


599,945,292.32 


27,062  reporting 
banks. 


$208, 612, 

619, 161, 

62,084, 

108,537, 

179,076, 

130,584, 

13,028, 

3,007, 

73,548, 


342.52 
005.00 
534. 22 
610.00 
993.00 
910.00 
755.00 
304.97 
011.60 


1,457,702,138.31 


25.5,187,000.00 
47,848,000.00 
9,124,000.00 


1,769,801,138.31 


I  Includes  $74,058,500  clearing-house  certificates  and  fragment  of  a  gold  certificate. 
»  June  25. 1915. 

State  and  Private  Bank  Failures. 

Through  the  courtesy  of  the  Bradstrcct  Commercial  Agency,  statis- 
tical information  has  been  obtained  with  respect  to  the  number  of 
banks  closed,  other  than  national,  together  with  the  amount  of  assets 
and  liabihties  and  the  date  of  closing,  but  no  information  is  submit- 
ted in  relation  to  dividends  paid  to  the  creditors  or  to  the  settlement 
of  the  affairs  of  insolvent  State  and  private  banks. 

In  the  year  ended  June  30,  1915,  110  banks  of  this  character  were 
closed,  the  nominal  assets  at  the  date  of  failure  being  $16,495,002,  and 
the  liabilities  $27,866,847.  Included  in  the  hst  of  failures  are  57  State 
banks  with  assets  of  $3,599,555  and  liabilities  of  $4,820,027;  5  savings 
banks  with  assets  of  $4,255,024  and  habilities  of  $4,335,024;  9  trust 
companies  with  assets  of  $988,200  and  liabihties  of  $1,341,450;  39 
private  banks  with  assets  of  $7,652,223  and  habihties  of  $17,370,346. 

As  a  result  of  special  efforts  information  was  obtained  in  1896  in 
relation  to  the  settlement  of  the  affairs  of  State  and  private  banks 
closed  during  the  period  beginning  with  1864  and  terminating  in 
the  year  1896.  From  the  data  thus  obtained  it  would  appear  that 
creditors  received  an  average  of  approximately  45  per  cent  of  their 
claims.  Since  1896  no  statistics  have  been  secured  relating  to  the 
settlement  of  the  affairs  of  banks  of  this  character,  but  there  have 
been  reported  from  year  to  year  the  number  of  failures,  with  assets 
and  liabilities  at  the  date  of  failure,  which  is  summarized  in  the  fol- 
lowing table: 
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Number  of  failures,  capital,  assets,  liabilities,  and  dividends  paid  by  State  and  private 
banks  that  failed  in  each  year  from  1S64  to  1915. 


Year. 

Numl)er 

ot 
lailures. 

Capital. 

Nominal 
assets. 

Lial)ilitie.s. 

Dividends 
paid. 

1804 

2 

5 

5 

3 

7 

6 

1 

7 

10 

.     33 

40 

14 

37 

63 

70 

20 

10 

9 

19 

27 

54 

32 

13 

19 

17 

15 

30 

44 

27 

261 

71 

115 

78 

1865 

$125,000.00 
275,000.00 
260,000.00 
276,381.00 
100,000.00 

$245,401.97 

1,206,035.00 

222,075.00 

183,002.30 

77,861.00 

$225,662.14 

890,112.00 

138,821.00 

148,886.00 

361,901.73 

50,0u0.00 

2,0.54,187.15 

3,059,318.06 

6,938,053.01 

4,562,879.00 

12,365,475.25 
9,206,429.34 

15,222,785.49 

27,209,520.51 
5,252,307.22 
1,311,799.49 
1,785,890.45 
2,608,489.57 
3, 193, 747. 39 

15,508,389.70 
4,883,454.27 
1,140,824.48 
3,074,622.29 
3,342,336.52 
2,147,059.18 

11,385,584.64 
6,365,198.77 
3,227,608.56 

46,766,818.80 
7,218,319.51 
9,010,584.93 
7,513,837.41 

$145,592.25 

1866 

1867 

138,821.00 

1868 

1869 

82,8<14.74 

1870 

1871 

220,a)0.00 

470,000.00 

907,000.00 

770,000.00 

2,413,900.00 

961,000.00 

2,491,250.00 

3,250,193.00 

1,370,465.00 

452,200.00 

436,750.00 

545,000.00 

870,000.00 

1,718,596.00 

1,099,400.00 

254,000.00 

931,590.00 

745,500.00 

363,250.00 

2,169,568.00 

2,071,300.00 

578,840.00 

16,641,637.00 

3,112,447.00 

3, 906, 350. 00 

3,400,642.00 

2,314,871.90 
2,126,124.18 
4,644,889.91 
4,125,731.00 
9,190,283.98 
7,312,218.73 

13,137,835.47 

26,001,949.67 
5,102,691.94 
1,629,140.61 
585,653.06 
2,765,951.10 
2,813,915.19 

12,900,819.05 
2,982,879.51 
1,300,530.30 
2,865,300.30 
2,80.5,326.52 
1,279,900.08 

10,692,385.98 
7,190,824.69 
2,719,410.75 

54,828,690.65 
7,958,284.18 

11,276,529.99 

10,240,244.97 

974,256.96 
1  '^06  .573  00 

1872 

1873 

3,42o'oiC  33 

1874 

2,022^498.51 
4,143  941  97 

1875 

1876 

5, 17s'o20  98 

1877 

7,004,558.27 
19,485,717.87 

4,235,808.85 
288,494.74 
851  755  00 

1878 

1879 

18S0 

1881 

1882 

1,221,737.29 
1,408  047  99 

1884 

9,671,860.25 
2  361  320  01 

1885 

1886 

073, 579. 10 

1,610,527.45 
1,924,773.08 
1,026,682.73 
3, 884, 577. 99 

1888 

1889 

1890 

3, 090, 597. 48 

1892 

803, 860. 76 

1893 

17,912,270.45 
1,456,522.87 

1894 

2,251,708.93 
534, 363. 30 

1896 

Total 

1,164 
70 

53,187,259.00 
445,000.00 

212,725,771.58 
1,580,419.00 

218,833,563.86 
1,796,424.41 

99,711,330.75 

377,396.20 

Total 

1,234 

122 
53 
26 
32 
56 
43 
26 

102 
57 
37 
34 

132 
60 
28 
56 
55 
40 
96 

110 

53,032,259.00 

214,312,190.58 

17,929,163.00 

4,493,577.00 

7,790,244.00 

7,675,792.00 

6,373,372.00 

7,323,737.00 

2,166,852.00 

24,296,823.00 

6,970,345.00 

6,591,515.00 

13,037,497.00 

177,073,348.00 

15,760,177.00 

14,496,610.00 

13,962,050.00 

7,797,401.00 

6,182,295.00 

20,601,228.00 

16,495,002.00 

220, 029, 988. 27 
24,090,879.00 

7,080,190.00 
10,448,159.00 
11,421,028.00 
13,3.34,629.00 
10,332,660.00 

4,005,643.00 
31,774,895.00 
10,273,023.00 

7,187,858.00 
22,105,448.00 
209,835,443.00 
25,190,156.00 
18,182,592.00 
18,546,583.00 
12,838,837.00 

7,520,527.00 
32,058,706.00 
27,866,847.00 

100,088,726.95 

1897 

1899 

1901 

1902 

1903 

1905 

1907 

1909 

1910. 

1911 

1913 

1914. 

1915.                    

Total        

2,399 

591,329,218.58 

724,784,097.27 
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For  the  purpose  of  comparison  there  is  submitted  herewith  a 
statement  relating  to  failures  by  years  and  classes  of  banks: 

Number,  assets,  and  liabilities  of  State  banks,  savings  banks,  loan  and  trust  companies, 
private  banks,  and  national  banks  which  failed,  by  years,  from  June  SO,  1892,  to  June 
SO,  1915. 

[In  the  amounts  000  omitted.] 


State  institutions. 

Year. 

State  banks. 

Savings  banks. 

Loan  and  trust  companies. 

No. 

Assets. 

LlabUities. 

No. 

Assets. 

Liabilities. 

No. 

Assets. 

Liabilities. 

1892 

24 
172 
27 
46 
55 
44 

$1,892 

41,282 

1,774 

2,555 

3,741 

6,080 

694 

919 

418 

1,003 

1,364 

645 

5,194 

1,397 

710 

2,380 

41,035 

2,T32 

8,170 

9,865 

2,318 

1,362 

8,947 

3,599 

$3,178 

36,903 

2,010 

3,445 

4,628 

8,083 

988 

1,240 

442 

1,440 

2,056 

965 

6,725 

2,282 

1,006 

4,833 

43,227 
3,286 
9,111 

12,678 
3,129 
1,866 

11,511 
4,820 

6 
.47 
9 
8 
9 

19 
4 
4 
3 
3 

10 
1 
7 
4 
5 

$484 
17,674 

2,646 

4,653 
662 

3,998 
800 

1,153 
328 
450 

4,622 
35 

1,457 
550 
360 

$917 
16,831 
2,678 
4,818 

902 
5,455 

956 
1,632 

410 

531 
5,730 

235 
1,704 

811 

490 

3 
19 
8 
6 
4 

12 
2 
2 
4 
4 
1 
2 
8 
2 
4 
4 

25 
6 
6 
2 
4 
3 
9 
9 

$209 

15,098 

33,420 

4,107 

1, 159 

3,436 

1,275 

5,067 

5,243 

995 

12 

371 

13,128 

2,525 

4,636 

4,8.50 

110,047 

5,342 

3,072 

140 

2,452 

3,409 

7,948 

988 

$425 

1893 

24,144 

1894 

37,977 

1895 

5,844 

1896 

936 

1897 

4,325 

1898 

1899 

1900 

1901 

14 
5 
9 

s 

1.575 
6,701 
6,636 
1,113 

1902 

1903 

12 
6 
37 
16 
15 
10 
42 
19 

22 
561 

1904 

1905 

15,880 
3,600 
3,990 
8,100 

190« 

1907 

1908 

12 
2 
1 
4 

1 
4 
7 
5 

7,760 

85 

52 

2,021 

40 

564 

643 

4,255 

7,581 

105 

63 

2,487 

66 

680 

769 

4,335 

126,200 
5,412 

1909 

1910 

9 

2,216 
230 

1911 

28 
29 
18 
53 

1912 

4,304 
3  419 

1913 

1914 

8,752 
1,341 

1915 

Total 

57 

755 

150,076 

169,852  1     175 

55,292 

60, 186 

149 

228,929 

273,703 

Private  banks. 

Total  State  and  private 
institutions. 

National  banks.  • 

Year. 

No. 

Assets. 

Liabilities. 

No. 

Assets. 

Liabilities. 

No. 

Assets- 
nominal 
value. 

Liabilities.* 

1892 

36 
176 
21 
25 
42 
47 
33 
15 
16 
41 
20 
17 
50 
35 
13 
20 
53 
33 
12 
22 
21 
15 
27 
39 

$3,540 

20,2.37 

1,749 

1,389 

1,886 

4,416 

1,725 

651 

1,687 

3,925 

1,325 

1,116 

4,518 

2,498 

886 

5,807 

18,231 

7,602 

3,206 

1,935 

2,976 

846 

3,663 

7,652 

$6,505 

19,315 

2,236 

1,805 

2,708 

6,228 

3,561 

874 

3,933 

10,251 

2,525 

2,245 

7,466 

3,580 

1,702 

9,232 

32,828 

16,387 

6,792 

3,150 

5,338 

1,554 

11,027 

17,370 

69 
414 
65 
85 
110 
122 
53 
26 
32 
56 
43 
26 
102 
57 
37 
34 
132 
60 
28 
56 
55 
40 
96 
110 

$6, 125 

94,291 

39,589 

12,704 

7,448 

17,930 

4,494 

7,790 

7,676 

6,373 

7,323 

2,167 

24,297 

6,970 

6,592 

13,037 

177,073 

15, 761 

14,496 

13,962 

7,797 

6,182 

20,601 

16,495 

$11,025 
97, 193 
44,901 
15,912 

9,174 
24,091 

7,080 
10,447 
11,421 
13,335 
10,333 

4,006 
31,775 
10,273 

7,188 
22,165 
209,836 
25,190 
18,182 
18,546 
12,838 

7,520 
32,059 
27,866 

17 

65 

21 

36 

27 

38 

7 

12 

6 

11 

2 

12 

20 

22 

8 

7 

24 

9 

6 

3 

8 

6 

21 

14 

$16,2.57 

31,135 

8,366 

14,919 

14,203 

39,574 

5,394 

2,725 

13,  .590 

9,157 

604 

7,304 

8,733 

15,307 

2,410 

8,045 

33,426 

4,035 

3,148 

1,407 

5,512 

7,991 

11,337 

16,324 

$12,769 

1893 

20,356 

1894 

5,579 

1895 

9,416 

1896 

10,066 

1897 

26,415 

1898 

3,815 

1899 

1,810 

1900 

10, 312 

1901 

1902 

7,576 
379 

1903 

5,711 

1904 

6,389 

1905 

12,978 

1906 

1,602 

1907 

5,457 

1908 

22,397 

1909 

3,167 

1910 

2,939 

1911 

920 

1912 

4,490 

1913 

6,620 

1914 

9,515 

1915 

10,710 

Total 

829 

102,866 

178,612 

1,908 

537,173 

682,356 

402 

280,903 

201,388 

»  Years  ended  Oct.  31. 


2  Claims  proved,  oflsets  allowed,  and  loans  paid. 


comptroller  of  the  cureency. 
Distribution  of  Money  in  the  United  States. 


615 


In  the  following  table  is  shown  the  distribution  of  money  in  the 
United  States,  giving  the  amount  in  the  Treasury  as  assets  and  the 
amount  in  reporting  banks  from  1892  to  1915,  inclusive: 


Year 

ended 

June  30— 

Coin  and 
other 
money 
tathe 
United 
States. 

Coin  and  other 
money  in  Treas- 
ury as  assets.i 

Coin  and  other 
money  in  report- 
ing banks.2 

Coin  and  other  money 
not    in    Treasury    or 
banks. 

In  circulation, 
exclusive  of  coin 
and  other  money 

in  Treasury  as 
assets. 

Amount 

Per 
cent. 

Amoimt. 

Per 
cent. 

Amount. 

Per 
cent. 

Per 
capita. 

Amount. 

Per 
capita. 

1892 

1893 

1894..1.... 

1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

Millions. 

$1,752.2 
1,738.8 
1,805.5 
1,819.3 
1, 799. 9 
1,906.7 
2,073.5 
2,190.0 
2,339.7 
2,483.1 
2,563.2 
2,684.7 
2,803.5 
2,883.1 
3,069.9 
3,115.6 
3,378.8 
3,406.3 
3,419.5 
3,555.9 
3,648.8 
3,720.0 
3,738.3 

f  3,989.4 

Millions. 
$150.9 
142.1 
144.2 
217.4 
293.5 
265.7 
235.7 
286.0 
284.6 
307.8 
313.9 
317.0 
284.3 
295.2 
333.3 
342.6 
340.8 
300.1 
317.2 
341.9 
364.3 
356.3 
336.3 
M20.2 

8.60 
8.17 
7.99 
11.95 
16.31 
13.93 
11.37 
13.06 
12.16 
12.39 
12.24 
11.80 
10.14 
10.24 
10.86 
11.00 
10.08 
8.81 
9.27 
9.61 
9.98 
9.58 
8.97 
10.53 

Millions. 

$586.4 

515.9 

688.9 

631.1 

531.8 

628.2 

687.7 

723.2 

749.9 

794.9 

837.9 

848.0 

982.9 

987.8 

1,010.7 

1,106.5 

1,362.9 

1,444.3 

1,414.6 

1,545.5 

1,563.8 

1,552.3 

1,630.0 

1,448.6 

6  312. 1 

33.48 
29.68 
38.17 
34.96 
29.55 
32.94 
33.17 
33.02 
32.05 
32.02 
32.69 
31.59 
35.06 
34.27 
32.92 
35.51 
40.34 
42.40 
41.37 
43.46 
42.86 
41.73 
43.62 

1  44. 14 

Millions. 
$1,014.9 
1,080.8 
972.4 
970.8 
974.6 
1,012.8 
1,150.1 
1,180.8 
1,305.2 
1,380.4 
1,411.4 
1,519.7 
1,536.3 
1,600.1 
1,725.9 
1,666.5 
1,675.1 
1,661.9 
1,687.7 
1,668.5 
1,720.7 
1,811.4 
1,772.0 

1,808.5 

57.92 
62.15 
53.84 
53.36 
54.14 
63.13 
55.46 
53.92 
55.79 
55.59 
55.07 
56.61 
54.80 
55.49 
56.22 
53.49 
49.58 
48.78 
49.36 
46.93 
47.16 
48.69 
47.41 

45.33 

$15.50 
16.14 
14.21 
13.89 
13.65 
13.87 
15.43 
15.51 
17.11 
17.75 
17.90 
18.88 
18.77 
19.22 
20.39 
19.36 
19.15 
18.68 
18.68 
17.75 
17.98 
18.61 
17.89 

17.95 

Millions. 

$1,601.3 
1,596.7 
1,661.3 
1,601.9 
1,506.4 
1,641.0 
1,837.8 
1,904.0 
2,055.1 
2,175.3 
2,249.3 
2,367.7 
2,519.2 
2,587.9 
2,736.6 
2,773.0 
3,038.0 
3,106.2 
3,102.3 
3,214.0 
3,284.5 
3,363.7 
3,402.0 

3  3,569.2 

$24.60 
24.06 
24.56 
23.24 
21.44 
22.92 
25.19 
25.62 
26.93 
27.98 
28.43 
29.42 
30.77 
31.08 
32. 32 
32.22 
34.72 
34.93 
34.33 
34.20 
34.34 
34.56 
34.35 

35.44 

1  Public  money  in  national-bank  depositaries  to  the  credit  of  the  Treasurer  of  the  United  States  not 
included. 

2  Money  in  banks  of  island  possessions  not  included. 
«  Population  estimated  at  100,725,000. 

*  Includes  amount  held  by  Federal  reserve  banks  and  Federal  reserve  agents  against  Federal  reserve 
notes. 
6  Money  in  Federal  reserve  banks  Jime  25. 

The  general  stock  of  money  at  the  close  of  the  fiscal  year  ended 
June  30,  1915,  was  $3,989,400,000,  or  $251,100,000  more  than  was 
reported  in  1914.  Of  the  total  stock  $420,200,000,  or  10.53  per  cent, 
was  in  the  Treasury  as  assets.  Included  in  the  latter  amount  is 
$74,800,000  held  by  Federal  reserve  banks  and  Federal  reserve  agents 
against  Federal  reserve  notes.  Coin  and  other  money  in  national 
and  other  reporting  banks,  exclusive  of  those  in  the  island  posses- 
sions, amounted  to  $1,448,600,000,  and  including  $312,100,000  cash 
in  Federal  reserve  banks,  the  sum  of  $1,760,700,000,  or  44.14  per  cent 
of  the  total  stock  of  money,  was  held  by  banks^  the  remaining 
$1,808,500,000,  or  45.33  per  cent,  being  outside  of  the  Treasury  and 
banks.  The  amount  in  circulation,  exclusive  of  coin  and  other 
money  in  the  Treasury  as  assets,  is  $3,569,200,000,  or  $35.44  per 
capita,  being  an  increase  of  $167,200,000  and  a  per  capita  increase  of 
$1.09  over  the  amount  reported  for  1914. 
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INDIVIDUAL  DEPOSITS   IN   ALL  REPORTING  BANKS. 

Individual  deposits  in  all  reporting  banks  on  June  23,  1915,  aggre- 
gated $19,135,380,200.45.  In  1914  individual  deposits  were  reported 
at  $18,517,732,879.01.  The  increase  during  the  fiscal  j^ear  was,  there- 
fore, $617,647,321.44,  or  about  3.34  per  cent.  Individual  deposits  in 
each  class  of  banks,  as  of  June  23,  1915,  classified  as  demand,  time, 
and  savings  deposits,  are  as  follows : 

Classification  of  deposits  in  each  class  of  banls  as  of  June  23,  1915. 


Banks. 

Num- 
ber of 
banks. 

Demand  de- 
posits, including 
demand  certifi- 
cates of  deposit, 
certified  checks, 
and  cashiers' 
checks. 

Time  deposits, 

including  time 

certificates  of 

deposit. 

Savings  deposits. 

Total. 

State  banks 

14,598 

630 

1,529 

1,664 
1,036 

81,987,924, 896.  72 

4,597,319.34 

190,493,645.48 

2,773,904,321.81 
86,117,813.39 

$689,982,521.81 

500, 3.^)7. 09 

102,102,074.46 

377,122,514.17 
30,199,930.70 

.?590,8C4,911.57 

3, 945, 5()H,  0S5. 05 

754,443,330.99 

1,053,569,572.94 
18,092,655.77 

$3,277,772,330.10 
3,950,666,302.08 
1,047,039,050.93 

4,204,596,408.92 
134,410,299.86 

Mutual  savings  banks.. 
Stock  savinps  banks . . . 
Loan  and  trust  com- 
panies  

Private  banks 

Total 

19,457 
7,605 

5,043,037,996.74 
5,235,466,748.50 

1,199,967,998.83 
1,285,428,400.06 

6,371,479,056.32 

12,ei4,48.S,051.89 
0,520,895,148.56 

National  banks 

Grand  total 

27,062 

10,278,504,745.24 

2,485,396,398.89 

6,371,479,056.32 

19,135,380.200.45 

Banks  and  Banking  in  the  District  of  Columbia. 

There  are  57  banking  institutions  in  the  District  of  Columbia,  con- 
sisting of  13  national  banks,  6  trust  companies,  18  savings  banks, 
and  20  building  and  loan  associations.  The  aggregate  capital  of  all 
these  institutions  on  September  2,  1915,  was  $18,357,630,  The  total 
individual  deposits  were  $94,762,770,  and  the  aggregate  resources 
$145,448,609. 

The  number,  capital,  individual  deposits,  and  aggregate  resources 
of  each  class  of  financial  institutions  doing  business  in  the  District  of 
Columbia  on  September  2,  1915,  are  shown  in  the  following  table: 


Classification. 


Number. 


Capital. 


Individual 
deposits. 


Aggregate 
resources. 


National 

Loan  and  trust  companies 

Savings  banks 

Building  and  loan  associations 

Total 


13 


18 
120 


$6,977,000 
10,000,000 
1,398,630 


$34,800,901 
29,967,456 
12.128,076 

217,866,337 


$62,698,565 
47,009,870 
14,484,560 
20,655,614 


57 


18,375,630 


94,762,770 


145,448,609 


1  Reports  dated  Juno  30, 1915.  2  Share  payments  mainly. 

building    and    loan    associations    in    THE    DISTRICT    OF    COLUMBIA. 

Building  and  loan  associations  in  operation  in  the  District  of 
Columbia,  which  were  placed  under  the  supervision  of  the  Comp- 
troller of  the  Currency  by  the  act  of  March  4,  1909,  have  shown  a 
steady  increase  of  business  from  that  date,  as  indicated  by  the  vol- 
ume of  loans,  installment  payments  on  shares,  and  aggregate  re- 
sources, as  indicated  in  the  table  following; 
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Years. 

Number 
of  asso- 
ciations. 

Loans. 

Installments 
on  shares. 

Aggregate 
resources. 

June  30— 

1909 

22 
19 
19 
20 
20 
20 
20 

S13,511,587 
14,415,832 
14,965,220 
16,004,760 
17,398,010 
18,582,156 
19,524,065 

$11,996,357 
13,213,644 
13,324,217 
14,529,977 
16,453,044 
17,113,899 
17,866,337 

$14,393,927 
15,250,731 
16,017,465 
17,160,293 
18,438,294 
19,629,260 
20,655,614 

1910 

1911 

1912 

1913 

1914 

1915 

Building  and  Loan  Associations  in  the  United  States. 


Statistics  relative  to  building  and  loan  associations  of  the  United 
States  for  the  year  1914  are  submitted  herewith,  the  figures  being 
furnished  by  Mr.  H.  F.  Cellarius,  secretary  of  the  United  States 
League  of  Local  Building  and  Loan  Associations. 

These  statistics  evidence  the  fact  that  there  were  in  1914  in  the 
United  States  6,616  associations,  with  a  total  membership  of 
3,103,935,  and  having  assets  amounting  to  $1,357,707,900.  The 
total  resom'ces  increased  by  $109,228,761,  or  8.72  per  cent,  over  the 
figures  reported  for  1913.  The  membership  increased  267,502,  or  over 
9  per  cent,  during  the  same  period. 

The  following  table  shows  by  States  the  number  of  associations,  the 
total  membership,  and  the  total  assets  for  States  in  wliich  accurate 
statistics  are  compiled  by  the  State  authorities.  The  data  for  other 
States  are  consohdated  under  the  heading  "Other  States,^'  and  the 
figures  are  estimated. 

Statistics  for  1914. 


States. 


Number 
of  asso- 
ciations. 


Total 
membership. 


Total  assets. 


Increase  in 

assets. 


Increase 
in  mem- 
bership. 


1 .  Pennsylvania 

2.  Ohio 

3.  New  Jersey 

4.  Massachusetts 

5.  Illmois 

6.  New  York 

7.  Indiana , 

8.  Nebraska , 

9.  California 

10.  Michigan 

11.  Kentucky 

12.  Louisiana , 

13.  District  of  Columbia, 

14.  Kansas 

15.  Missouri 

16.  North  Carolina 

17.  Wisconsin 

18.  Arkansas 

19.  Washington 

20.  Iowa 

21.  Mirmesota 

22.  West  Virginia 

23.  Maine 

24.  Rhode  Island 

25.  Connecticut 

26.  Termessee 

27.  North  Dakota 

28.  New  Hampshire 

29.  Oklahoma 

30.  New  Mexico 

31.  Montana 

32.  Texas..., 

33.  Vermont 

other  States 

Total 


1,765 

656 

707 

174 

608 

245 

341 

72 

93 

64 

116 

66 

20 

61 

145 

138 

70 

40 

22 

49 

65 

41 

37 

6 

16 

14 

9 

19 

33 

13 

13 

19 

4 

875 


545,624 

611,467 

265,509 

204, 249 

203,669 

172, 247 

164,620 

75,354 

39,485 

58,655 

56,278 

45,492 

36,165 

51,654 

37,464 

33,375 

31,554 

21,635 

24,617 

26,233 

16,629 

16,000 

12,113 

9,112 

7,111 

4,412 

5,700 

9,169 

6,233 

3,828 

1,963 

3,222 

456 

302,641 


$255,106,280 

240,930,785 

132,605,897 

90, 781, 470 

90,572,343 

68,476,499 

56,427,549 

37,138,413 

29,515,763 

25,739,835 

21,799,935 

21,062,792 

20, 130, 152 

18,525,023 

18,055,859 

12,703,354 

12,290,882 

9,627,893 

7,877,467 

7,367,345 

7,176,472 

6,738,369 

5,558,269 

4,786,746 

3,581,778 

3,108,081 

2,807,475 

2,505,085 

1,940,571 

1,585,513 

1,332,450 

974,852 

186, 161 

138,690,542 


.$21,541,835 
16,892,788 
13,652,239 
9,073,127 
8,564,782 
4,226,509 
2,548,800 
4,-391,687 
1,199,741 
1,731,173 
1,475,345 
1  255, 190 
1,188,968 
1,816,485 
2,386,940 
1,632,195 
1,834,383 


34,785 

87, 151 

24,022 

15,508 

15,890 

10,367 

13,439 

4,358 

1,674 

2,766 

3,814 

1551 

1,319 

2,825 

4,356 

3,551 

3,844 


1,612,702 
1,651,731 
828,850 
265,018 
352,908 
264,396 
339,925 
151, 348 
109, 240 
114,186 
271,199 
6.5,772 
220,495 


4,073 

7,181 

3,169 

500 

724 

1,393 

1,519 

1505 

500 

1,119 

1,182 

158 

160 


5,971 
9,073,213 


81 
17,130 


3,103,935  1,357,707,900 


109,228,761 


267,502 


>  Decrease. 


618  •  REPORT   ON   THE   FINANCES. 

RECEIPTS   AND   DISBURSEMENTS   FOR   1914. 


« 


The  aggregate  receipts  for  1914  were  $923,057,704,  an  increase  of 
),247,819  over  the  previous  year,  or  nearly  7  per  cent.  The 
receipts  from  weekly  dues  were  $17,525,973  in  excess  of  the  previous 
year,  an  increase  of  6.3  per  cent.  Paid  up  stock  receipts  were 
$4,331,086  more  than  the  year  before,  an  increase  of  12.3  per  cent. 
Receipts  from  deposits  were  $1,326,848,  or  1.7  per  cent  more  than  in 
1913.  Interest  receipts  were  $6,529,176  more  than  the  previous 
year,  an  increase  of  9  per  cent.  The  increase  in  mortgage  loans 
made  was  $13,805,840,  or  4.2  per  cent  over  the  year  1913.  Stock 
withdrawals  increased  $19,650,087,  or  8.4  per  cent,  while  deposit 
withdrawals  increased  $3,584,614,  or  5  per  cent.  The  total  expenses 
of  management  were  $8,263,384,  which  is  a  little  less  than  nine- 
tenths  of  1  per  cent  of  the  total  receipts.  In  detail  the  receipts 
and  disbursements  for  the  year  1914  were  as  foUows: 

RECEIPTS. 

Cash  on  hand  Jan.  1,  1914 $36, 401,  232 

Weekly  dues 293, 035,  872 

Paid-up  stock 39,  391,  664 

Deposits 77,  327,  808 

Loans  repaid 249,  244,  568 

Interest 78,  935,  496 

Premium 4,  214,  392 

Fines 1, 171, 032 

Pass  books  and  initiation 787, 304 

Borrowed  money 106,  087,  560 

Ileal  estate  sold 6, 185,  960 

Miscellaneous  receipts 30,  274,  816 

Total  receipts 923, 057,  704 

DISBURSEMENTS. 

Pass-book  loans 31, 187,  824 

Mortgage  loans 341,  637,  008 

Stock  withdrawals 251,  626,  328 

Paid-up  stock  withdrawals 36, 004,  272 

Deposit  withdrawals 72,  742,  920 

Expenses 8,  263,  384 

Borrowed  money  repaid 101, 152, 024 

Interest 2,  917,  656 

Ileal  estate  purchased 8,  541,  256 

Miscellaneous  disbursements 31,  955,  280 

Cash  on  hand  Jan.  1,  1915 37,  029,  752 

Total  disbursements 923,  057,  704 

United  States  Postai.  Savings  System. 

The  Third  Assistant  Postmaster  General  submits  the  following 
information  showing,  by  States  and  Territories,  the  balances  to  the 
credit  of  depositors  on  June  30,  1914,  deposits  and  withdrawals 
during  the  fiscal  year  1915,  the  balances  to  the  credit  of  depositors 
on  June  30,  1915,  and  the  balances  on  deposit  on  June  30,  1915,  in 
banks  which  have  qualified  to  receive  postal  savings  deposits: 
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Statement  shoiving  balances  to  credit  of  postal  savings  depositors  on  June  30,  1914,  de- 
posits and  withdrawals  during  the  fiscal  year,  and  balances  to  the  credit  of  depositors 
and  on  deposit  in  banks  on  June  30,  1915,  by  States. 


State. 


Balances  to 
credit  of 

depositors 

June  30, 

1914. 


Deposits 

during 

fiscal  year. 


Deposits 
withdrawn 

during 
fiscal  year. 


Balances  to    Balances  on 


credit  of 

depositors 

June  30, 

1915. 


deposit 

in  banks 

June  30, 

1915. 


Alabama 

Arizona 

Arkansas 

California 

Colorado 

Connecticut 

Delaware 

District  of  Columbia. 

Florida 

Georgia 

Hawaii 

Idaho 

Illinois 

Indiana 

Iowa 

Kansas 

Kentucky 

Louisiana 

Maine 

Maryland 

Massachusetts 

Michigan 

Minnesota 

Mississippi 

Missouri 

Montana 

Nebraska 

Nevada 

New  Hampshire 

New  Jersey 

New  Mexico 

New  York 

North  Carolina 

North  Dakota 

Ohio 

Oklahoma 

Oregon 

Pennsylvania 

Porto  Rico 

Rhode  Island 

South  Carolina 

South  Dakota 

Teimessee 

Texas 

Utah 

Vermont 

Virginia 

Washington 

West  Virginia 

Wisconsin 

Wyoming 


1114,890 

291,960 

153, 120 

3,074,345 

1,112,223 

083,838 

50,049 

263, 978 

212, 534 

73,951 

19, 395 

338,446 

3,596,470 

1,044,193 

344, 790 

665,532 

360, 161 

212, 621 

207, 789 

95,426 

2,085,856 

1,483,721 

1,508,303 

152,835 

1, 520, 185 

755,761 

358, 760 

382,367 

293,841 

1,075,021 

72,831 

7,593,289 

39, 778 

37, 745 

3, 670, 982 

303,273 

1,341,489 

3,266,473 

27,284 

358.233 

20,923 

60, 715 

251,554 

557, 946 

152,049 

61, 192 

196, 159 

1,599,853 

121,141 

1,068,379 

110,502 


$182)436 

515,382 

209,216 

3,869,669 

1,158,838 

1,203,671 

92, 661 

298,023 

399,877 

128, 633 

57, 136 

415,305 

4,729,829 

1,005,950 

446, 195 

481,262 

350, 877 

306,249 

261, 920 

153,781 

3,210,563 

2,486,585 

1,629,833 

154, 338 

1,004,713 

989,425 

356,036 

459,889 

313, 730 

2,115,482 

125,325 

24, 107, 152 

48, 909 

46, 309 

4,000,503 

335, 630 

1,641,759 

4,087,115 

108,257 

570,977 

30, 649 

67,396 

279, 753 

800, 156 

280, 596 

85,135 

262, 984 

2,125,457 

219, 125 

1,230,385 

153,656 


$127, 745 

415,434 

168, 699 

3,273,474 

907,209 

778,045 

60, 679 

238,853 

306,343 

96,875 

46,423 

388, 497 

3,393,885 

936, 101 

337, 191 

441,929 

309, 505 

241,568 

207, 110 

99,200 

2,292,013 

1, 728, 834 

1,394,051 

140, 588 

1,385,542 

845,534 

310,490 

451,853 

241,986 

1,215,759 

114,551 

12,105,564 

43, 877 

47, 305 

3,252,149 

302,362 

1,489,313 

2,943,842 

90,905 

389,039 

22, 565 

55, 296 

260,395 

708, 188 

222,988 

60, 402 

201, 130 

1,781,478 

156,683 

899,021 

127, 173 


$169,581 

_  391, 90S 

193,637 

3,670,540 

1,363,852 

1,109,464 

82,031 

323, 148 

300,068 

105, 709 

30, 108 

365, 314 

4,932,414 

1,173,982 

453, 794 

704,865 

401,533 

277,302 

262, 599 

149, 947 

3,004,406 

2,241,472 

1,744,145 

160, 585 

1,799,356 

899,652 

398,300 

390, 403 

305,585 

1,974,744 

83,605 

19,594,877 

44,810 

36,809 

4,419,336 

336,547 

1,493,935 

4,409,740 

44,630 

540, 171 

29,007 

72,815 

264,912 

649,914 

209, 657 

85,865 

258,013 

1,943,832 

183,583 

1,399,143 

137,045 


$163, 

379, 

187, 

3,414, 

1,267, 

1,059, 

80, 

264, 

291, 

102, 

27, 

358, 

4,480, 

1,093, 

436, 

671, 

365, 

241, 

258, 

138, 

2,843, 

2,115, 

1,649, 

153, 

1,641, 

857, 

376, 

379, 

356, 

1,884, 

80, 

16,954, 

41, 

35, 

4,031, 

324, 

1,417, 

4, 162, 

8, 

514, 

27, 

69, 

245, 

619, 

204, 

84, 

244, 

1,846, 

174, 

1,322, 

132, 


786.03 
071.82 
325.02 
820.28 
954.10 
577.84 
522. 18 
909.95 
689. 13 
587.45 
510. 71 
385.48 
847.87 
562. 91 
741.91 
653.96 
843. 08 
649.02 
338.23 
530.97 
721.46 
366.08 
334.56 
698. 17 

205. oe 

431.09 
221.62 
249. 81 
530.90 
554.9? 
458. 47 
701.54 
781.94 
749.84 
640.85 
189.03 
037. 55 
659. 79 
866.36 
633.67 
827.50 
120.94 
080. 26 
210.42 
611.96 
537. 62 
233.94 
973.64 
749.52 
878. 71 
734.52 


Total 43,444,271     70,314,858 


48,074,421 


65,684,708 


60,086,318.94 


The  number  of  depositors  on  June  30,  1914,  was  388,511,  while  on 
June  30,  1915,  they  nujnbered  525,414,  being  an  increase  in  the 
number  of  depositors  of  136,903. 

Saving  Banks  in  the  Principal  Countries  of  the  World. 

The  Bureau  of  Foreign  and  Domestic  Commerce,  Department 
of  Commerce,  has  furnished  for  pubUcation  in  this  report  the  latest 
available  statistics  relating  to  the  number  of  depositors,  amount  of 
deposits,  average  deposit  account,  and  the  average  deposit  per  in- 
habitant of  the  principal  countries  of  the  world.  Tlie  statistics 
presented  are  divided  into  two  classes,  first,  those  relating  to  aU 
savings  banks;  and,  second,  to  postal  savings  banks.  To  the  in- 
formation so  obtained  have  been  added  data  relating  to  mutual  and 
stock  savings  banks  in  operation  in  the  United  States.  The  sta- 
tistics thus  obtained  are  shown  in  the  table  which  follows. 
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SCHOOL    SAVINGS    SYSTEMS. 


The  savings  bank  section  of  the  American  Bankers'  Association, 
through  the  cooperation  of  this  ofhce,  has  made  an  investigation  with 
respect  to  the  extent  of  savings  of  schools.  The  statistics  obtained 
are  as  of  January  1,  1915,  or  the  nearest  date  thereto.  It  appears 
that  the  school  savings  system  is  in  operation  in  schools  located  in 
280  cities.  The  number  of  schools  having  school  savings  banks  is  1 ,925, 
with  928,784  pupUs  enrolled.  Of  the  pupils  enrolled  398,540  are  depos- 
itors, and  the  amount  of  their  deposits  is  stated  at  $1 ,792,640.10.  There 
are  37,051  depositors  in  individual  school  banks,  334,964  in  systems, 
and  26,525  over  the  counter.  Information  relating  to  school  saving 
systems  by  States  and  cities  will  be  found  in  volume  2  of  this  report. 

School  savings. 


J 


Number  of 
schools. 

Number  of 
pupils. 

Number  of 
depositors. 

Amount  of 
deposits. 

Number 
of  ac- 
counts 
trans- 
ferred to 
regular 
bank 
accounts. 

Individual  schools 

Systems 

Over  the  counter 

283 

1,482 

160 

136,282 
704,722 
87,780 

37,051 

334,964 

26,525 

$305,195.57 

1,170,068.67 

317,375.86 

11,783 

91,476 

1,736 

Total  United  States  (280  cities) 

1,925 

928,784 

398,540 

1,792,640.10  1      104,995 

The  individual  school  system  is  not  under  the  control  of  the  super- 
intendent of  schools  or  board  of  education.  The  term  "systems" 
refers  to  the  savings  systems  installed  in  all  schools  by  the  board  of 
education  or  supermtendent,  the  accounts  being  kept  in  the  superin- 
tendent's office.  The  term  "over  the  counter  is  applied  to  those 
schools  where  the  deposits  are  not  collected  in  the  school,  the  system 
being  operated  directly  through  the  bank. 

Federal  Reserve  Banks. 

The  12  Federal  reserve  banks  opened  for  business  on  November 
16,  1914.  Statements  of  their  combined  assets  and  liabilities  are 
issued  weekly.  The  combmed  statements  for  November  27,  1914, 
and  November  26,  1915,  are  as  follows: 


Nov.  27, 1914.    Nov.  26, 1015. 


Gold 

Other  lawful  money 

Bills  discoimted  and  bought 

United  States  bonds 

Mimieipal  warrants 

Federal  reserve  notes— net 

Due  from  Federal  reserve  banks- 
All  other  resources 


RESOURCES. 


Total. 


Capital  paid  in 

Government  funds  deposits . 

Reserve  deposits — net 

Federal  reserve  notes— net. . 
All  other  liabilities 


LIABIUTIES. 


Total. 


$227,840,000 

34,630,000 

7,383,000 


165,000 


270,018,000 


18,050,000 


249,268,000 
2,700,000 


270,018,000 


$321, 
37, 
48, 
12, 
27, 
19, 

14, 

4, 


068,000 
212,  CKX) 
973,000 
919,000 
308,000 
176,000 
053,000 
633,000 


485,342,000 


54,846,000 

15,000,000 

397,952,000 

13,385,000 

4,159,000 


485,342,000 
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The  first  purchases  of  United  States  bonds  and  municipal  warrants 
were  reported  in  the  statement  for  June  18,  1915,  and  were  as  follows: 
United  States  bonds,  $7,200,000,  and  municipal  warrants,  $9,700,000. 
The  statement  for  November  26,  1915,  shows  that  the  purchase  of 
United  States  bonds  had  increased  to  $13,000,000  and  municipal  war- 
rants to  $27,300,000. 

The  development  of  the  busuiess  of  the  Federal  reserve  banks  as 
indicated  by  the  weekly  statements  to  November  26,  1915,  is  shown 
in  the  following  table: 

Comparative  statement  of  the  principal  items  of  resources  and  liabiliiles  of  the  Federal 
reserve  banks  from  the  date  of  the  first  report,  Nov.  20,  1914,  to  Nov.  26,  1915. 

ASSETS. 
[In  millions  of  dollars.] 


Date. 


Gold,  in- 
cluding 

5  per 

cent 
redemp- 
tion fund. 


Other 
lawful 
money. 


Bills 
receiv- 
able dis- 
counted 

and 
bought. 


United 
States 
bonds. 


Munici- 
pal war- 
rants. 


Federal 

Reserve 

notes 

(net). 


Due 

from 

Federal 

Reserve 

Banks 

(net). 


All  other 
assets. 


Aggregate 
assets. 


1914. 
Nov.  20. . 
Nov.  27. 
Dec.  4... 
Dec.  11.. 
Dec.  18.. 
Dec.  24.. 
Dec.  31.. 

1915. 
Jan.  8... 
Jan.  15.. 
Jan.  22.. 
Jan.  29.. 
Feb.  5... 
Feb.  12.. 
Feb.  19.. 
Feb.  26., 
Mar.  5... 
Mar.  12.. 
Mar.  19.. 
Mar.  26.. 
Apr.  2... 
Apr.  9... 
Apr.  16.. 
Apr.  23.. 
Abr.  30.. 
May  7... 
May  14.. 
May  21.. 
May  28.. 
June  4... 
June  11.. 
June  18. . 
June  25. . 
July  2... 
July  9... 
July  16.. 
July  23.. 
July  30.. 
Aug.  6. . . 
Aug.  13.. 
Aug.  20.. 
Aug.  27. , 
Sept.  3... 
Sept.  10.. 
Sept.  17.. 
Sept.  24.. 
Oct.  1 . . . 
Oct.  8... 
Oct.  15.. 
Oct.  22.. 
Oct.  29.. 
Nov.  5.. 
Nov.  12. 
Nov.  19. 
Nov.  26. 


$203.4 
227.8 
230.9 
232.0 
233.2 
232.6 
229.0 


232.6 
236.5 
239.  7 
235.9 
256.2 
259.2 
251.8 
248.9 
247.3 
247.0 
245.0 
242.1 
239.1 
239.5 
237.2 
238.7 
238.2 
244.0 
241.1 
243.4 
243.6 
242.5 
246.2 
246.5 
255.2 
264.3 
266.2 
261.2 
263.6 
266. 2 
261.2 
264.3 
262.0 
268.2 
268.4 
282.0 
288.6 
290.2 
283.6 
284.8 
286.8 
282.9 
281.4 
294.7 
297.4 
316.0 
321.0 


S37.3 
34.6 
32.0 
28.2 
25.0 
25.7 
26.6 


18.0 
16.2 
18.7 
20.9 
22.6 
22.1 
29.9 
29.1 
23.3 
21.6 
21.6 
23.1 
25.6 
30.0 
29.3 
29.1 
26.5 
34.0 
36.5 
36.8 
32.0 
35.3 
44.6 
48.9 
47.8 
24.8 
22.5 
26.5 
25.9 
22.1 
24.9 
20.9 
27.1 
19.9 
19.3 
20.2 
16.0 
23.0 
16.5 
21.3 
19.7 
34.6 
37.0 
31.6 
31.8 
32.2 
37.2 


$5.6 
7.4 
9.8 

10.2 
9.0 
8.5 

10.6 


$7.2 
7.6 
7.6 
7.9 
7.9 
7.9 
7.9 
8.5 
8.6 
8.7 


8.9 
9.0 
9.3 
9.3 
9.5 
10.4 
10.5 
10.5 
10.5 
12.0 
12.7 
13.0 


$9.7 
11.5 
12.4 
13.9 
14.4 
15.1 
16.1 
18.1 
18.6 
18.5 
25.8 
24.0 
23.7 
24.4 
24.9 
27.4 
27.0 
26.6 
25.4 
25.0 
22.1 
22.8 
27.5 
27.3 


$7.8 
9.1 
7.6 
8.3 
9.9 
9.2 
11.0 
12.6 
11.3 
12.8 
12.5 
12.9 
13.4 
12.5 
14.9 
15.4 
15.5 
15.2 
15.7 
19.8 
15.2 
19.5 
18.8 
19.2 


$6.2 
7.6 
9.1 
7.4 
5.4 
4.5 
2.8 
8.0 
7.2 
5.4 
6.5 
5.6 
10.3 
5.7 
5.3 
S.3 
9.5 
10.1 
13.2 
6.7 
7.4 
7.1 
14.9 
S.l 
8.3 
9.8 
6.1 
5.9 
5.2 
7.1 
5.9 
4.0 
6.8 
7.0 
7.8 
8.1 
8.5 
7.4 
11.0 
7.7 
10.2 
12.3 
8.5 
12.5 
16.2 
15.8 
14.0 


$0.1 

.2 

.3 

2.0 

2.7 

4.8 

11.6 


20.6 

24.3 

24.0 

24.0 

21.6 

22.1 

24.1 

25.2 

26.8 

29.3 

30.1 

30.7 

30.9 

30.2 

33.4 

34.0 

36.8 

37.5 

40.7 

40.9 

43.2 

37.9 

29.5 

6.5 

5.5 

3.7 

3.7 

4.4 

4.8 

5.9 

5.3 

5.6 

4.8 

4.9 

4.0 

3.8 

3.4 

3.6 

3.3 

3.1 

3.0 

3.1 

3.6 

3.0 

3.3 

3.7 

4.6 


$246. 4 
270.0 
273.0 
272.4 
269.9 
271.6 
277.8 


287.3 
297.0 
304.5 
302.2 
322.2 
325.0 
326.4 
331.7 
330.3 
331.1 
333.1 
333. 2 
339.6 
340.7 
341.1 

316. 6 
347.6 
361.0 
366.2 
362. 4 

360. 2 
357.5 
371.2 
370.3 
381. 4 
366.4 

365. 3 
367.8 
371.1 
377.0 
377.4 
374.1 

352. 4 
389.9 
388.2 
403.4 
406.1 
417.7 
411.4 
414.3 
415.8 
427.8 
429.9 

432. 7 
446.2 
471.8 
485. 3 
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Comparative  statement  of  the  principal  items  of  resources  and  liabilities  of  the  Federal 
reserve  banks  from  the  date  of  the  first  report,  Nov.  20,  1914,  to  Nov.  26,  1915 — Con- 
tinued. 

LIABILITIES. 

[In  millions  of  dollars.] 


Date. 


Capital. 


Govern- 
ment 
deposits. 


Reserve 
deposits. 


Reserve 
notes 
(net). 


All  other 
liabili- 
ties. 


Nov.  20. 
Nov.  27. 
Dec.  4.. 
Dec.  11. 
Dec.  18. 
Dec.  24. 
Dec.  31. 


Jan.  8... 
Jan.  15 . . 
Jan.  22.. 
Jan. 29.. 
Feb.  5... 
Feb.  12.. 
Feb.  19.. 
Feb.  26.. 
Mar.  5 . . . 
Mar.  12.. 
Mar.  19.. 
Mar.  26.. 
Apr.  2 . . . 
Apr.  9... 
Apr.  16.. 
Apr.  23.. 
Aj)r.30.. 
May  7... 
May  14 . . 
May  21 . . 
May  28.. 
June  4... 
June  11.. 
June  18. . 
June  25.. 
July  2... 
July  9... 
July  16.. 
July  23.. 
July  30.. 
Aug.  6. . . 
Aug.  13.. 
Aug.  20.. 
Aug.  27.. 
Sept.  3.. 
Sept.  10. 
Sept.  17. 
Sept.  24. 
Oct.  1... 
Oct.  8... 
Oct.  15 . . 
Oct.  22.. 
Oct.  29.. 
Nov.  5.. 
Nov.  12. 
Nov.  19. 
Nov.  26. 


1914. 


1915. 


S18.1 
18.0 
18.0 
18.0 
18.0 
18.0 
1S.0 


S15.0 
15.0 
15.0 
15.0 
15.0 
15.0 
15.0 
15.0 
15.0 
15.0 
15.0 


$227.1 
249.3 
251.0 
251.0 
248.0 
249.8 
256.0 


267.4 
277.2 
284.2 
279.5 
284.1 
285.0 
285.6 
290.3 
287.9 
288.0 
288.6 
288.2 
293.9 
294.0 
294.1 
297.2 
294.8 
293.3 
295.5 
295.0 
292.0 
288.3 
299.6 
299.4 
311.3 
297.9 
295.8 
297.6 
301.1 
306.2 
306.0 
301.9 
310.1 
316.9 
312.3 
328.1 
316.9 
329.9 
324.7 
326.8 
328.8 
340.4 
343.6 
346.1 
359.4 
385.0 
398.0 


$1.2 
2.7 
4.0 
3.4 
3.9 
3.8 
3.8 


1.9 
1.8 
1.9 
2.3 
3.0 
4.2 
4.9 
5.3 
6.4 
7.0 
8.4 


10.5 
10.8 
10.9 
11.0 
11.2 
11.2 
10.9 
10.9 
11.4 
12.1 
12.1 
12.6 
12.8 
13.3 
14.2 
14.5 
14.9 
15.4 
15.7 
15.8 
16.7 
17.7 
17.5 
16.6 
15.4 
14.3 
15.2 
14.8 
14.8 
13.9 
13.7 
13.0 
13.0 
13.4 


$1.8 
2.1 
3.1 
6.5 
2.4 
3.1 
3.6 
6.3 
4.6 
3.3 
1.6 
2.1 
1.9 
1.4 
1.7 
1.7 
2.2 
2.2 
1.6 
3.5 
3.1 
2.9 
2.7 
2.7 
2.6 
2.5 
2.8 
2.6 
3.1 
4.0 
4.0 
4.1 


DISCOUNT   RATES. 


Upon  the  opening  for  business  of  the  Federal  reserve  banks  dis- 
count rates  were  established  for  three  classes  of  paper,  namely, 
maturities  of  30  days  or  less,  30  to  60  days,  and  3  months.  Subse- 
quently the  foUowmg  classifications  were  made:  Maturities  of  10  days 
and  less,  maturities  of  11  to  30  days,  maturities  of  31  to  60  days, 
maturities  of  61  to  90  days,  and  maturities  of  over  90  days.     In 
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addition,  rates  were  determined  for  commodity  paper,  bankers' 
acceptances,  and  trade  acceptances. 

In  the  following  table  is  shown  the  original  rates  for  each  of  the 
three  classifications  of  paper  for  each  Federal  reserve  bank,  together 
with  the  subsequent  rates  on  the  classes  mentioned,  and  also  on 
commodity  paper,  bankers'  acceptances,  and  trade  acceptances. 

It  will  be  of  interest  to  compare  these  rates  with  the  rates  for  money 
in  the  New  York  market  during  the  past  year,  as  shown  elsewhere 
in  this  report. 

Discount  rates. 


Federal 
■Reserve 

Matur- 
ities of 
10  days 
and  less. 

Maturities  of 
11  to  30  days. 

Maturities  of 
31  to  60  days. 

Maturities  of 
61  to  90  days. 

Matur- 
ities of 
over  90 

days. 

Com- 
modity 
paper. 

Bank- 
ers' 
accept- 
ances. 

Trade 
accept- 
ances.! 

Bank  of— 

Nov.  26. 
1915.  ' 

Nov.lG, 
1914. 

Nov.  26, 
1915. 

Nov.  16, 
1914. 

Nov.  26, 
1915. 

Nov.  10, 
1914. 

Nov.  26, 
1915. 

Nov.  26, 
1915. 

Nov.  26, 
1915. 

Feb.  18 
to  Mar. 
4, 1915. 

Nov.  26, 
1915. 

Boston 

New  York.. 
Philadel- 
phia   

Cleveland . . 
Richmond.. 

3 
3 

3 
3^ 

6 
51 

I' 
6 
6 
6 
6 
6 
6 
6 

6 

4 
4 

4 
4 
4 
4 
4 
4 
4 
4 
4 

6 
6 

6 
6 
6 

f 

6 
64 
6i 
6i 

6* 

4 
4 

4 

4 
4 
4 
4 
4 
4 
4 
4 

4 

6 
6 

6 

6 

6 

6* 

6 

6 

6* 

6| 

6* 

6i 

4 
4 

4 
44 
4 
4 

f 

4 
4 

4J 

5 
5 

f 

5 

5 

5 

5 

5 

5 

44 

6 

'3J 
13 

""I'z" 

3 

3" 

3J 
3J 
34 

2  3J-5 

2-4 
2-4 

2-4 
2-4 

....^„. 

2-4 

3i 
34 

3 

3M 

3i-4 

3} 

Atlanta 

Chicago 

St.  Louis. .. 
Minneapolis 
Kansas  City 
Dallas 

3 

3i 

3i 

3M 

3-3J 

San  Fran- 
cisco  

3 

'  Where  two  rates  are  given,  the  first  is  for  60  days  or  shorter  time  paper  and  the  second  for  60  to  90  day 
paper. 
»  According  to  maturity. 

FEDERAL  RESERVE  NOTES. 

In  the  weekly  statements  issued  by  the  Federal  Reserve  Board,  in 
addition  to  showing  in  detail  the  assets  and  liabihties  of  the  Federal 
reserve  banks,  the  volume  of  Federal  reserve  notes  issued,  the  amount 
of  gold  and  other  lawful  raoney  deposited  with  the  Federal  reserve 
agents  to  retire  outstanding  notes,  and  the  net  amount  of  notes  out- 
standing are  reported. 

In  the  following  table  are  shown  the  amounts  issued,  gold  and 
lawful  money  deposited,  and  net  amount  of  notes  in  circulation  at  the 
close  of  each  week  from  November  20,  1914,  to  November  26,  1915. 
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Federal  reserve  notes — Weekly  statement  of  Federal  reserve  notes  in  circulation  (amount 
issued  to  Federal  reserve  agents  by  the  Comptroller  of  the  Currency),  amount  of  gold  and 
lawful  money  deposited  with  Federal  reserve  agents  for  retirement  of  outstanding  notes, 
and  net  amount  of  notes  in  circulation  from  Nov.  20,  1914,  to  Nov.  26,  1915. 


Federal  re- 
ser\-e  notes 
in  circula- 
tion. 

Gold  and 
lawful 

money  de- 
posited with 

Federal  re- 
serv'C  agents. 

Federal  re- 
serve notes 
in  circula- 
tion (net 
amount).' 

1 

Federal  re- 
serve notes 
in  circula- 
tion. 

Gold  and 
lawful 

money  de- 
posited with 

Federal  re- 
serve agents. 

Federal  re- 
serve notes 
in  circula- 
tion (net 
amount).' 

1914. 

1 

,      1915. 

Nov.  20 

$1,215,000 
2, 700, 000 

$1,215,000 
2,700,000 
3,970,000 

May  21 

28 

$61,950,000 

$51,091,000 
54,691,000 
58,291,000 

$10,899,000 
10,921,000 
11,413,000 

27 

65,612,000 
69,704,000 

Dec.    4 

5,105,000 

'ii,' 135,666 

June    4 

11 

6,702,000 

3,210,000 

3,492,000 

U 

73,529,000 

61,431,000 

12,098,000 

18 

8,869,000 

5,013,000 

3,856,000 

18 

79,386,000 

65,871,000 

12,100,000 

24 

12,412,000 

8,565,000 

3,847,000 

25 

82,9(U,000 

68,996,000 

12,617,000 

31 

16,027,000 

12,252,000 

3,775,000 

July     2 

84,581,000 

70, e 16, 000 

12,797,000 

9 

89,131,000 

74,246,000 

13,375,000 

1915. 

16 

93,361,000 

77,65t),000 

14,242,000 

Jan.     8 

16,530,000 

14,676,000 

1,854,000 

23 

94,131,000 

78,126,000 

14,521,000 

15 

16,804,000 

14,966,000 

1,838,000 

i             30 

97,831,000 

81,191,000 

14,965,000 

22 

17,106,000 

15,193,000 

1,913,000 

1  Aug.    6 

101,731,000 

84,676,000 

15,420,000 

29 

17,679,000 

15,401,000 

2,278,000 

I             13 

102,571,000 

85,806,000 

15,723,000 

Feb.    5 

18,702,000 

15,702,000 

3,000,000 

20 

107,691,000 

89,726,000 

15,847,000 

12 

20,106,000 

15,921,000 

4,185,000 

27 

109,901,000 

90,986,000 

16,738,000 

19 

24,632,000 

19,702,000 

4,930,000 

Sept.    3 

114,531,000 

94,766,000 

17,670,000 

26 

26,172,000 

20,844,000 

5,328,000 

10 

119,8')1,000 

99,356,000 

17,527,000 

Ifar.    5 

29,805,000 

23,413,000 

6,392,0f)0 

17 

124,000,000 

104,541,000 

16,562,000 

12 

33,965,000 

26,9fU,000 

7,004,000 

24 

133,060,000 

115,180,000 

15,348,000 

19 

36,846,000 

28,359,000 

8,487,000 

Oct.     1 

141,000,000 

123,301,000 

14,295,000 

26 

39,858,000 

30,969,000 

8,889,000 

8 

118,590,000 

13'l,620,000 

15,225,000 

Apr.    2 

43,376,000 

33,779,000 

9,597,000 

15 

153,790,000 

136,210,000 

14,791,000 

9 

44,828,000 

34,379,000 

10,449,000 

22 

159,280,000 

142,440,000 

14,809,000 

16 

48,461,000 

37,694,000 

10,767,000 

29 

168,370,000 

151,830,000 

13,918,000 

23 

50,074,000 

39,185,000 

10,889,000 

Nov.    5 

170,310,000 

15-1,005,000 

13,661,000 

30 

53,353,000 

42,315,000 

11,038,000 

12 

179,335,000 

163,155,000 

13,007,000 

May    7 

55,042,000 

43,845,000 

11,197,000 

19 

183,275,000 

166,755,000 

12,923,000 

14 

59,829,000 

48,605,000 

11,224,000 

26 

187,815,000 

171,095,000 

13,385,000 

'  Net  liability  on  account  of  Federal  reserve  notes  from  June  18. 


FEDERAL   RESERVE   NOTE   ISSUES   AND   REDEMPTIONS. 

The  operations  of  the  Federal  Reserve  Issue  and  Redemption 
Division  of  tliis  office  show  a  continued  call  for  Federal  reserve 
notes,  which  are  issuable  upon  the  deposit  with  the  local  Feder^ 
reserve  agents  of  notes  and  bills  which  have  been  rediscounted  for 
the  member  banks,  and  against  Federal  reserve  notes  so  issued  there 
must  be  a  gold  reserve  of  not  less  than  40  per  cent. 

During  the  months  of  September  and  October,  1915,  the  volume 
of  Federal  reserve  notes  outstanding  increased  nearly  $60,000,000, 
and  on  October  31  the  total  amount  in  circulation  was  $169,160,000, 
of  which  $153,030,000  were  secured  by  the  deposit  with  the  Federal 
Reserve  agent  of  a  like  amount  of  gold  and  lawful  money  and  only 
$16,130,000  by  commercial  paper. 

Federal  reserve  notes  to  the  amount  of  $668,260,000  were  printed 
during  the  year,  $215,020,000  of  which  were  shipped  to  Federal 
reserve  agents  and  $453,240,000  held  in  the  reserve  vault  available 
for  shipment  as  required. 

The  average  life  of  paper  currency  has  been  computed  to  be  about 
two  years,  but  notes  begin  to  be  returned  for  destruction  as  unfit, 
in  about  six  montlis  after  issue.  At  the  end  of  the  year,  or  up  to 
October  31,  Federal  reserve  notes  to  the  amount  of  $815,000  had  been 
returned  by  the  reserve  agents  for  destruction  as  "unfit  for  cir- 
culation." 


COMPTKOLLEE   OF    THE   CURRENCY, 


627 


Detailed  information  relative  to  issues  and  redemptions  of  Federal 
reserve  notes,  by  banks  and  denominations,  is  given  in  the  following 
tables : 

Statement  of  Federal  reserve  notes,  by  denominations,  printed,  shipped  to  Federal  reserve 
agents,  and  on  hand  in  reserve  vault,  Oct.  31,  1915. 


Bank. 

Fives. 

Tens. 

Twenties. 

Fifties. 

Hundreds. 

Total. 

Boston: 

Printed 

Shipped 

§14,440,000 
4,080,000 

S13,600,000 
3,920,000 

$6,800,000 
1,200,000 

?2, 200, 000 
1,000,000 

$4,400,000 
1,600,000 

$41,440,000 
11,800,000 

On  hand 

10,360,000 

9,680,000 

5,600,000 

1,200,000 

2,800,000 

29,640,000 

New  York: 

Printed. 

Shipped 

99,620,000 
28,600,000 

129,000,000 
30,520,000 

51,040,000 
10,560,000 

6,000,000 
2,000,000 

8,000,000 
4,800,000 

293,660,000 
76,480,000 

On  hand 

71,020,000 

9,S,480,000 

40,480,000 

4,000,000 

3,200,000 

217,180,000 

Philadelphia: 

Printed 

Shipped 

14,500,000 
5,400,000 

15,000,000 
4,680,000 

7,200,000 
2,400,000 

2,600,000 

5,200,000 

44,  .500, 000 
12,480,000 

On  hand 

9,100,000 

10,320,000 

4,800,000 

2,600,000 

5,200,000 

32,020,000 

Cleveland: 

Printed 

Shipped 

14,920,000 
2,120,000 

15,120,000 

2,880,000 

10,000,000 
4,000,000 

2,400,000 
600,000 

4,800,000 
400,090 

47.240,000 
10,000,000 

On  hand 

12,800,000 

12,240,000 

6,000,000 

1,800,000 

4,400,000 

37.240,000 

Richmond: 

Printed 

Shipped 

7,800,000 
4,100,000 

7,520,000 
4,400.000 

4,640,000 
4,000,000 

3,400,000 
1,800,000 

2,400,000 
800,000 

25,760,000 
15,100,000 

On  hand 

3,700,000 

3,120,000 

640,000 

1,600,000 

1,600,000 

10,660,000 

Atlanta: 

Printed 

Shipped 

10,SOO,000 
5,720,000 

7,000,000 
5,040,000 

4,800,000 
3,440,000 

1,400,000 
1,200,000 

2,000,000 
1,200,000 

26,000,000 
16,600,000 

On  hand 

5,080,000 

1,960,000 

1,360,000 

200,000 

800,000 

9,400,000 

Chicago: 

Printed 

Shipped 

21,620,000 
7,780,000 

18,040,000 
200,000 

8,960,000 
800,000 

3,000,000 
200,000 

6,000,000 
400,000 

57,620,000 
9,380,000 

On  hand 

13,  .840, 000 

17,840,000 

8,160,000 

2,800,000 

5,600,000 

4,0,240,000 

St.  Louis: 

Printed 

Shipped 

9,400,000 
4, 360, 000 

8,960,000 
2,840,000 

4,480,000 
2,000,000 

1,400,000 
400,000 

3,200,000 

27,440,000 
9, 600, 000 

On  hand 

5,040,000 

6,120,000 

2,480,000 

1,000,000 

3,200,000 

17,840,000 

Minneapolis: 

Printed 

Shipped 

14,000,000 
6,800,000 

8,160,000 
4,880,000 

6,040,000 
2,720,000 

800,000 
200,000 

2,000,000 
400,000 

30,000,000 
15,000,000 

On  hand 

7,200,000 

3,280,000 

2,320,000 

600,000 

1,600,000 

15,000,000 

Kansas  City: 

Printed 

Shipped 

6,340,000 
4,720,000 

6,160,000 
2, 920, 000 

3,040,000 
960,000 

800,000 
400,000 

2,000,000 

18,340,000 
9,000,000 

On  hand 

1,620,000 

3,240,000 

2,080,000 

400,000 

2,000,000 

9,340.000 

Dallas: 

Printed 

Shipped 

9,200,000 
5,900,000 

7,000,000 
6,360,000 

5.760,000 
5,520,000 

1,400,000 
1,400,000 

1,600,000 
400,000 

24,960,000 
19,580,000 

On  hand . 

3,300,000 

640,000 

240,000 

1,200,000 

5,380,000 

San  Francisco: 

Printed 

Shipped 

10,300,000 
4,160,000 

10,600,000 
2,760,000 

5,200,000 
1,680,000 

1,600,000 
600,000 

3,600,000 
800,000 

31,300,000 
10,000,000 

On  hand 

6,140,000 

7,840,000 

3,520,000 

1,000,000 

2,800,000 

21,300,000 

Vault  Balance, 
Oct.  31, 1915. 

Total  printed 

Total  shipped 

232,940,000 
83,740,000 

246,160,000 
71,400,000 

116,960,000 
39,280,000 

27,000,000 
9,800,00.^ 

45,200,000 
10,800,000 

668,260,000 
215,020,000 

Total    on 
hand 

149,200,000 

174,760,000 

77,680,000 

17,200,000 

34,400,000 

453,240,000 
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Federal  reserve  notes  issued,  by  denominations,  through  the  Federal  reserve  agents  to  the 
banks,  also  the  amounts  retired  and  outstanding,  Oct.  SI,  1915. 


Bank, 

Fives. 

Tens. 

Twenties. 

Fifties. 

Hundreds. 

Total. 

Boston: 

$1,660,000 
220,000 

$2,800,000 
180,000 

$280,000 

$530,000 

$950,000 

$6,220,000 

Retired 

400,000 

Outstanding      

1,440,000 

2,620,000 

280,000 

530,000 

950,000 

5,820,000 

New  York: 

27,920,000 

28,500,000 

9,680,000 
800,000 

1,600,000 

4,000,000 

71,760,000 

800,000 

27,920,000 

3,100,000 
324,000 

28,500,000 

8,880,000 

1,600,000 

4,000,000 

70,960,000 

Philadelphia: 

2,560,000 
56,000 

880,000 

6,540,000 
380,000 

Retired 

2,776,000 

2,504,000 

880,000 

6,160,000 

Cleveland: 

Issued 

1,600,000 

2,520,000 

3,680,000 

460,000 

340,000 

8,600,000 

Outstanding 

1,600,000 

2,520,000 

3,080,000 

400,000 

340,000 

8,600,000 

Richmond: 

3,800,000 

4,000,000 

3,760,000 

1,590,000 

650,000 

13,800,000 

Outstanding 

3,800,000 

4,000,000 

3,7(K),000 

1,590,000 

050,000 

13,800,000 

Atlanta: 

Issued 

5,120,000 
260,000 

4,800,000 

4,130,000 
850,000 

735,000 
350,000 

1,065,000 
490,000 

15,850,000 

Retired    

1,950,000 

Outstanding 

4,860,000 

4,800,000 

3,280,000 

385,000 

575,000 

13.900,000 

Chicago: 

Issued 

3,540,000 
700,000 

200,000 

800,000 

200,000 

400,000 

5,140,000 

Retired 

760,000 

Outstanding 

2,780,000 

200,000 

800,000 

200,000 

400,000 

4,380,000 

St.  Louis: 

2,997,000 
142, 0(X) 

1,710,940 
00,940 

1,128,560 
8,560 

200,000 

6,036,500 

211,500 

Outstanding 

2,855,000 

1,650,000 

1,120,000 

200,000 

5,825,000 

Minneapolis: 

4,702,000 
2,000 

3,880,000 

2,320,000 

50,000 

50,000 

11,002,000 

Retired 

2,000 

1 

Out-St-anding 

4,700,000 

3,880,000 

2,320,000 

50,000 

50,000 

11,000,000 

Kansas  City: 

4,790,000 
70,000 

2,930,000 
10,000 

1,040,000 
80,000 

470,000 
170,000 

9,230,000 

Retired      »  . 

330,000 

Outfltanding, 

4,720,000 

2,920,000 

960,000 

300,000 

8,900,000 

Dallas: 

Issued 

4.340,000 
13,000 

5,600,000 
2,000 

4,400,000 

1,070,000 

50,000 

15,460,000 

Retired 

15,000 

Outstanding 

4,327,000 

5,598,000 

4,400,000 

1,070,000 

50,000 

15,445,000 

1,800,000 
170,000 

1,240,000 
140,000 

1,040,000 

200,000 

400,000 

4,680,000 
310,000 

Retired 

Outstanding 

1,630,000 

1,100,000 

1,040,000 

200,000 

400,000 

4,370,000 

RECAPmjLATION. 

Total  issued 

65,369,000 
1,961,000 

60,800,940 
448,940 

33,138,560 
1,738,560 

7,105,000 
520,000 

7,905,000 
490,000 

174, 318, 500 

Total  retired 

5,158,500 

Total  outstanding 

63,408,000 

60,352,000 

31,400,000 

6,585,000 

7,415,000 

169,160,000 
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Mutilated  Federal  reserve  notes,  by  denominations,  received  from  Federal  reserve  agents/or 
destruction  to  Oct.  SI,  1915. 


Bank. 

Fives. 

Tens. 

Twenties. 

Fifties. 

Hundreds. 

Total. 

Boston 

$188,000 

306,000 

120,000 

13,000 

$132,000 
54,000 

$320,000 
360,000 
120,000 

Philadelphia 

Chicago 

Dallas 

2,000 

15  000 

Total 

627, OoO 

188,000 

815,000 

FEDERAL   RESERVE    BANK    CURRENCY, 

In  addition  to  Federal  reserve  notes,  the  Federal  reserve  banks 
may  also  issue  what  has  been  designated  as  ''Federal  reserve  bank 
currency."  This  currency  is  to  the  same  tenor  and  effect  and  is  issued 
under  the  same  terms  and  conditions  as  national-bank  notes,  except 
that  its  volume  is  not  limited  to  the  amount  of  capital  stock  of  the 
issuing  bank. 

The  notes  are  to  be  secured  by  deposits  of  Government  bonds 
bearing  the  circulation  privilege,  acquired  in  the  open  market  or 
taken  over  from  national  banks  desiring  to  reduce  their  circulation. 
A  little  over  $10,000,000  of  this  currency  has  been  printed  on  the 
orders  of  the  banks,  but  none  as  yet  has  been  issued. 

Amount  of  Federal  reserve  bank  currency  printed,  received,  and  on  hand  Oct.  SI,  1915, 


Bank. 


Fives. 


Tens. 


Twenties. 


Total. 


Cleveland . . . 
Richmond... 

Chicago 

Minneapolis. 
Kansas  City. 

Total. . 


$1,000,000 
200,000 
800,000 
600,000 


$1,000,000 

400,000 

1,200,000 

1,200,000 

2,000,000 


$1,040,000 
400,000 
560,000 


$3,040,000 
1,000,000 
2,560,000 
1,800,000 
2,000,000 


2,600,000 


5,800,000 


2,000,000 


10,400,000 


Note. — Plates  have  been  engraved  for  the  Boston  and  New  York  Federal  reserve 
banks,  but  no  currency  ordered. 

Conclusion. 

The  foregoing  summary  of  banking  conditions  and  development, 
and  review  of  the  operations  and  more  important  activities  of  the 
Comptroller's  Office,  is  presented  in  conformity  with  the  law,  which 
requires  such  report  to  be  made  to  the  Congress  annually.  Also  in 
compliance  with  the  law,  certain  recommendations  for  amendments 
and  additions  to  the  national-bank  act  were  submitted  in  the  last 
annual  report,  and  attention  again  has  been  called  to  them.  Some 
others  are  recommended  in  the  present  report. 

Attention  is  asked  to  the  fact  that  none  of  these  changes,  if 
adopted,  would  hamper  legitimate  banking  enterprise  or  develop- 
ment.    They  are  intended  to  be  constructive  and  preservative. 

It  is  a  real  pleasure  to  say  that  the  intimate  connection  of  this 
office  with  the  internal  affairs  and  management  of  the  national  banks 
of  the  country  gives  cheering  assurance  that  the  large  majority  of  our 
bankers  are  not  only  honest  and  anxious  to  obey  the  laws,  but  are 
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intelligently  patriotic  and  intent  on  building  up  their  respective 
communities  and  the  country.  The  value  of  their  service  in  this 
respect  is  beyond  computation.  An  important  purpose  of  the 
changes  of  the  law  herein  proposed  is  to  encourage  and  strengthen 
bankers  of  this  kind  by  relieving  them  of  the  odium  brought  on  the 
banking  business  and  of  the  unfair  competition  forced  by  the  limited 
minority  who  disregard  the  laws  and  the  public  interests. 

COUNTRY  BANKS  AND  RURAL  CREDITS. 

Study  of  the  situation  as  it  is  brings  the  conviction  that  in  our 
country  we  have  tended  to  fix  our  attention  on  the  things  that  look 
big  and  loom  large,  while  often  overlooking  the  things  that  seem 
small,  but  really  are  the  biggest  and  most  important  of  all.  The  real 
foundation  for  the  prosperity  and  stability  of  the  country  is  the  pros- 
perity, stability,  and  productive  power  of  the  farmer.  Statistics 
show  that  the  condition  of  the  agricultural  interests  in  many  sections 
is  unsatisfactory  in  important  respects.  The  proportion  of  farm 
owners  does  not  increase  in  proportion  to  the  number  of  farmers. 

As  the  tenant  class  increases  production  per  acre  is  less  favorable. 
The  migratory  tendency  among  persons  engaged  in  farming  has  been 
increasing.  Most  of  these  migrations  mean  unrest  and  failure; 
and  many  of  the  failures  result  from  oppressions  or  exactions  or 
from  lack  of  proper  assistance  when  needed.  Usury  unchecked 
means  depopulation,  hopelessness,  thriftlessness,  and  resulting  loss 
of  producing  capacity  per  man  and  per  acre. 

PRESENT    OPPORTUNITY   OF  THE    SMALLER   BANKS. 

It  is  hoped  that  we  will  work  out  presently  a  well-guarded  and 
well-directed  plan  of  rural  credits  for  the  stimulation  and  protec- 
tion of  our  great  farming  industry.  Until  that  time  comes,  the 
smaller  banks  in  the  smaller  communities  will  have  a  great  oppor- 
tunity which  they  should  be  helped  to  use,  a  tremendous  duty  which 
they  should  be  encouraged  to  perform.  The  record  will  show  that 
cooperation  with  the  farmer,  carrying  him  through  his  seasons  of 
waiting  and  aiding  him  in  the  adoption  of  new  methods  and  in 
getting  from  his  land  the  best  possible  profits,  is  perhaps  the  safest 
of  all  banking  business. 

When  the  smaller  banks  work  together  to  aid  and  develop  thrift 
and  hope  and  intelligent  and  successful  work  on  the  farms  about 
them,  and  to  nourish  and  uphold  their  local  enterprises,  we  will  have 
a  prosperity  which  no  event  can  shake  and  increasing  shares  of 
distributed,  real,  active  wealth  of  which  no  shock  can  deprive  us. 

INCREASE    IN    WORK   OF   BUREAU. 

The  work  which  has  devolved  upon  the  Bureau  of  the  Comptroller 
of  the  Currency  has  increased  very  greatly  in  the  past  few  years, 
without  a  corresponding  increase  in  the  clerical  staff.  The  nine 
additional  clerks  provided  for  in  the  last  appropriation  bill  were 
insufficient  to  supply  the  demands  upon  the  Bureau,  and  it  has  been 
necessary  to  have  a  number  of  clerks  detailed  from  other  divisions 
of  the  Treasury  to  prevent  the  work  from  falhng  behind. 
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'  The  heavy  increase  in  the  work  of  the  bureau  has  required  much 
extra  labor  and  long  hours  on  the  part  of  many  clerks  and  employees; 
and  it  is  a  pleasure  to  certify  to  the  readiness  with  which  these  addi- 
tional burdens  have  been  accepted.  The  Comptroller  also  desires 
to  acknowledge  the  efficiency,  fidehty,  and  intelligence  with  which 
the  employees  generally  of  this  bureau  have  performed  the  duties  of 
their  respective  positions  during  the  past  fiscal  year. 

Detailed  statements  of  the  condition  of  each  national  bank, 
together  with  much  additional  general  and  special  statistical  infor- 
mation and  data,  and  a  digest  oi  court  decisions  relating  to  national 
banks,  are  printed  as  an  appendix  to  this  report,  and  are  embodied 
in  volume  2  of  the  Report  of  the  Comptroller  of  the  Currency  for  1915. 

Respectfully  submitted. 

John  Skelton  Williams, 

Comptroller  of  the  Currency. 

To  the  Speaker  of  the  House  of  Representatives. 
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EXHIBITS. 


Exhibit  A. 


The  following  statement  was  furnished  mider  oath  by  a  certain 
national  bank  in  Texas,  and  purports  to  be  a  list  of  all  loans  made  hj 
that  bank  between  Aiigust  1,  1914,  and  November  27,  1914,  upon 
which  interest  was  charged  in  excess  of  8  per  cent  per  annum,  and 
was  furnished  in  response  to  a  request  from  this  ofl5.ce.  The  capital 
and  surplus  of  the  bank  were  reported  at  $250,000;  the  population 
of  the  town  about  15,000. 

The  president  of  this  bank  had  just  criticized  the  Federal  Reserve 
Board  for  estabUshing  a  6J  per  cent  rate  for  long-time  paper  at  the 
Federal  Reserve  Bank  of  Dallas  (the  rate  for  short-time  paper  being 
6  per  cent)  and  had  characterized  the  64  per  cent  rate  as  "unreason- 
able," "exacting,"  and  "prohibitive,"  and  "prejudicial  to  the  new 
system."  He  had  also  intimated  that  such  a  rate  was  calculated  to 
shake  "confidence"  in  the  "members  of  the  Federal  Reserve  Board." 

An  examination  of  the  following  list  will  show  that  this  particular 
bank  was  at  that  time  charging  to  its  own  customers  rates  in  many 
cases  ranging  anywhere  from  20  per  cent  to  more  than  100  per  cent 
per  annum.     (See  p.  509  of  this  report.) 


LIST  OF  NOTES  DISCOUNTED  BY 


NATIONAL  BANK  OP 


TEXAS,  PROM  AUG, 


1,  1914,  TO  NOV.  27,   1914,   BEARING  A  GREATER  INTEREST  THAN  8  PER  CENT. 


Date 
pur- 
chased. 


Name  (names  omitted  in  print- 
ing). 


Date  of  note. 


When  due. 


Interest 

Amount. 

collected 

charged. 

$46.75 

$1.50 

25.00 

.50 

20.00 

.50 

40.00 

1.50 

36.00 

1.00 

50.00 

.60 

10.00 

.25 

50.00 

1.00 

46.00 

1.00 

533.95 

17.19 

52.25 

2.00 

150.00 

1.00 

400.00 

2.83 

1,500.00 

37.50 

16.25 

1.00 

52.00 

2.00 

104. 50 

4.50 

90.00 

2.70 

150.00 

3.76 

175.00 

8.76 

190.00 

3.20 

200.00 

5.00 

50.00 

2.50 

51.75 

1.76 

225.00 

6.60 

206.66 

6.66 

2,000.00 

50.00 

26.00 

1.00 

61.50 

1.50 

106.00 

1.76 

Rate. 


1914. 
Aug. 


,1914 


Aug.     1 
do 

July  26,1914 
Aug.     1,1914 

do 

do 

do 

do 

do 

do 

do 

do 

do 

July  27,1914 
Aug.    1,1914 

do 

do 

Aug.  3, 1914 
Aug.  1,1914 
Aug.  3,1914 
July  23,1914 
July  31,1914 
Aug.    3, 1914 

do 

Aug.  1,1914 
July  9,1914 
June  14,1914 
Aug.  4, 1914 
Aug.  3, 1914 
Aug.    1,1914 


Oct. 

Aug. 

Sept. 

Oct. 

Sept. 

Sept. 

Aug. 

Sept. 

Aug. 

Oct. 

Dec. 

Aug. 

Sept. 

Oct. 

Oct. 

Oct. 

Jan. 

Nov. 

Oct. 

Nov. 

Sept. 

Oct. 

Feb. 

Nov. 

Dec. 

Sept. 

Sept. 

Sept. 

Nov. 

Sept. 


,  1914 
,1914 
,1914 
,  1914 
1, 1914 
,1914 
,1914 
i,  1914 
,1914 
,  1914 
,1914 
,1914 
,1914 
,  1914 
,1914 
1, 1914 
,1916 
,1914 
<  1914 
,1914 
,1914 
,  1914 
,1915 
,1914 
,1914 
,1914 
,1914 
,1914 
,1914 
i,1914 


Percent. 
20 
23 
15 
15 
18 
12 
30 
12 
27 
13 
12 


10 
37 
15 
10 
12 
10 
20 
10 
10 
10 
14 
8 
20 
10 
45 
12 
10 
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LIST  OF  NOTES  DISCOUNTED  BY 


NATIONAL   BANK  OP 


TEXAS,  FROM  AUO. 


1,  1914,  TO  NOV.  27,  1914,  BEARING  A  GREATER   INTEREST  THAN  8  PER  CENT — COntd. 


Name  (names  omitted  In  print- 
liiK). 


Pate  of  nolo. 


July  4,1914 
AiiK.  2,1!I14 
Auk.  1,1914 
Aug.    4,1914 

do 

do 

do 

Auk.    5,1914 


Auk. 
Auk. 
Auk. 
Auk. 
A  UK. 
Auk. 


3,1914 
5,1914 
7,1914 
(1,1914 
7,1914 
;j,  1914 


July   29,1914 
AuK.     7,1914 

do 

AuK.    6,1914 


2,1914 
7,1914 
8,1914 
7,1914 
0,1914 
5,1914 
8,1914 
1,1914 


Auk 
Auk. 
Auk. 
Auk. 
Auk. 
Auk. 
Auk. 
Aug. 

do 

Auk.    4,1914 

do 

do 

do 

do 

do 

Aug.    8,1014 

do 

do 

do 

do 

do 

do 

Auk.  10,1914 
Auk.  11,1914 
Auk.  H,  1914 
July  2fi,  1914 
Auk.  10,1914 

.....do 

do 

do 

Aug.  8,1914 
July  24,1914 
Auk.  11,1914 
Auk.  5,1914 
Aug.  11,1!)14 
Aug.  10,1914 
July  2S,  1914 
July  2(1,1914 
Aug.  12,1914 

do 

AuK.  10, 1914 
Aug.  12,1914 
Aug.  la,  1914 

do 

Aug.  14,1914 
July  27,1914 
Aug.  14,1914 

do 

do 

do 

do 

do 

do 

Aug.  10,1914 
Aug.  9,1914 
Aug.  10,1914 
Aug.  15,1914 
Aug.    9,1914 


When  due. 


Sept.  1, 
Oct.  2, 
Sept.  1, 
Oct.  3, 
Oct.    15, 

do.. 

Oct.  1, 
Oct.  14, 
Nov.  1, 
Oct.  4, 
Nov.  5, 
DfiC.  (1, 
Oct.  0, 
Oct.  2, 
Oct.  27, 
Nov.    6, 

do.. 

Nov.  4, 
Nov.  1, 
Doc.  7, 
Nov.  fi, 
Oct.  0, 
Sept.  0, 
Nov.  3, 
Oct.  7, 
Sept.  30, 
Oct.  30, 
Sept.  4, 
Oct.  3, 
Nov.  2, 
Dec.  14, 
Jan.  4, 
Feb.  4, 
Nov.  (1, 
Aug.  2.3, 
Oct.  7, 
Hept.  8, 
Oct.  7, 
Oct.  1, 
Aug.  30 
1  )emand 
Oct.    10, 

Ki'pt.  8, 
Aug.  2(i, 
(Jet.  9, 
Sci.t.  10, 
Nov.  1, 
Nov.  8, 
Nov.  (1, 
Aug.  24, 
Oct.  10, 
Sept.  5, 
Nov.  9, 
Sept.  10, 
Oct.  27, 
Oct.  25, 
Nov.  10, 
Aug.  27, 
Oct.  9, 
Nov.  1, 
Kept.  13, 
(Jet.  12, 
Kept.  1, 
Nov.  27, 
Sept.  14, 
Nov.  12, 
Nov.  15, 
Jan.  1, 
Nov.  12, 
Oct.  13, 
Nov.  12, 
Oct.  9, 
....do.. 
....do.. 
Nov.  13, 
Nov.    8, 


1914 
1914 
1914 
1914 
1014 


1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 


1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1915 
1915 
1914 
1914 
1914 
1914 
1914 
1914 
1914 


1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1014 
1914 
1915 
1914 
1914 
1914 
1914 


1914 
1914 


916.00 

75.00 

75.  (K) 

21.00 

31.75 

62. 2.') 

41.75 

11.00 

26. (K) 

31.00 

40. 00 

103. 33 

26.00 

50.60 

50.  (X) 

61.. SO 

51.25 

100. 00 

52.').  (K) 

1.10.00 

4(X).  00 

l.-iO.  (K) 

21.00 

5.35.  S.3 

26. (K) 

105.  (KJ 

200.  (X) 

50.00 

50.  (X) 

50.  (X) 

50.00 

60.  (X) 

50.  (X) 

100.00 

25.50 

2(1.00 

75.00 

10.75 

80. 25 

26.00 

KXl.OO 

50.00 

41.00 

3.')0.00 

211.  (X) 

26.  (X) 

5.60 

350.00 

60.  (X) 

10.  .'iO 

75.00 

600.00 

1(X).00 

,2.'J0.{)0 

.5(X).00 

..•JOO-OO 

300.  (X) 

25. 00 

100.00 

52.  (X) 

25.  (X) 

51.50 

20.60 

,328.90 

5.25 

42.25 

8(X(.0O 

800.00 

21.  (X) 

.32.  (X) 

.12.  50 

2(X).(X) 

250.  (X) 

16.00 

103.00 

.000.00 


Interest 
collected 

or 
charged. 


to.  60 
1.25 
.75 
1.00 
1. 75 
2.00 
1..50 
1.00 
l.fX) 
1.00 
1.00 
3. 33 
.50 
1.50 
1.50 
1.50 
1.25 
2.50 

13.00 
6.00 

10.  (X) 

2.  .M) 

.75 

13.  .W 
l.(X) 
2.(XJ 
5.00 


>26.80 


2.  .10 
..10 

1.00 

1.00 
..K) 

2.00 
..10 


l.(X) 

1.00 

.50 

19. 33 

1.25 

.,K) 

1.25 

5.(X) 

2.  .K) 

15.34 

20.83 

37.  .10 

9.45 

2.00 

2.00 

..10 

1.25 

.50 

37.80 

.25 

2.(X) 

25.00 

25.00 

1.00 

1.75 

2.50 

7.50 

.50 
3.00 
37.50 


Kate. 


Per  cent. 
IS 
10 
12 
30 
28 
17 
21 
48 
15 
19 
10 
10 
12 
18 
12 
12 
10 
10 
10 
10 
16 
10 
42 
10 
12 
12 
10 


'  This  includes  ititerest  on  $360-note  maturing  that  date  also  (6  months). 


COMPTROLLER  OF   THE   CURRENCY. 


637 


LIST  OP  NOTES  DISCOUNTED   BY 


NATIONAL   BANK   OF 


TEXAS,  FROM  AUG, 


I,  1914,  TO  NOV.  27,  1914,  BEARING   A   GIlEATEli   INTEREST  THAN  8  PER  CENT — COntd. 


Namo  (names  omitted  in  print- 
ing)- 


Date  of  note. 


Aug.  12,1914 
Aug.  15,1914 

do 

July  22,1914 
Aug.  15,1914 
Aug.  17,1914 
Aug.  16,1914 
Aug.  10,1914 
Aug.  10,1914 
Aug.  10,1914 
Aug.  17,1914 
Aug.  21,1914 
Aug.  7,1914 
Aug.  18,1914 
Aug.  17,1914 
Aug.  18,1914 

do 

Aug.  15,1914 
Aug.  1,1914 
Aug.  18,1914 
Aug.  19,1914 

do 

do 

Aug.  2,1914 
Aug.  7,1914 
Aug.  19,1914 
Aug.  14,1914 
July  24,1914 
Aug.  20,1914 
Aug.  1(3,1914 
Aug.  (i,  1914 
Aug.  21,1914 

do 

do 

do 

Aug.  22,1914 
Aug.  21,1914 

do 

do 

do 

Aug.  22,1914 

do 

Aug.  10,1914 
Aug.  22,1914 

do 

do 

Aug.  24,1914 
Aug.  19,1914 
Aug.  20,1914 
Aug.  24,1914 

do 

Aug.  15,1914 
Aug.  12,1914 
Aug.  24,1914 

do 

Aug.  25,1914 
Aug.  6, 1914 
Aug.  1, 1914 
Aug.  25,1914 
Aug.  21,1914 
Aug.  25,1914 
Aug.  20,1914 
Aug.  20,1914 
Aug.  15,1914 
July  28,1914 
Aug.  27,1914 
Aug.  20,1914 
Aug.  28,1914 

do 

Aug.  2.5,1914 
Aug.  27,1914 
Aug.  26,1914 
Aug.  27,1914 
Aug.  14, 1914 
Aug.  31,1914 

do 

Aug.  27,1914 


■When  due. 


Nov.  10,1914 
Kept.  15, 1914 
Nov.  1, 1914 
Oct.  20,1914 
Feb.  15,1915 
Nov.  15, 1914 
Sept.  16, 1914 
Nov.  8,1914 
Nov.  15, 1914 
Sept.  10, 1914 
Sept.  17, 1914 
Oct.  20,1914 
Oct.  6, 1914 
Oct.  17,1914 
Oct.  16,1914 
Nov.  10,1914 
Oct.  17,1914 
Oct.  14,1914 
Nov.    1,1914 

do 

Sept.  19, 1914 
Oct.  18,1914 
Sept.  19, 1914 
Nov.  1,1914 
Sept.  7,1914 
Oct.  18,1914 
Oct.  13,1914 
Sept.  1,1914 
Feb.  20,1915 
Oct.  16,1914 
Oct.  5, 1914 
Sept.  21, 1914 
Oct.  20,1914 
Nov.  19,1914 
Deo.  21,1914 
Dec.  22,1914 
Sept.  5,1914 
Oct.  20,1914 
Nov.  19,1914 

do 

Demand 

Jan.  1, 1915 
Oct.  16,1914 
Nov.  20, 1914 
Oct.  21,1914 
Nov.  20, 1914 
Nov.  22, 1914 


Dec.  20,1914 
Oct.   2:j,1914 

do.: 

Nov.  13,1914 
Oct.  27,1914 
Nov.  22, 1914 
Oct.  23,1914 
Nov.  Zi,  1914 
Nov.  4,1914 
Oct.  1, 1914 
Oct.  24,1914 
Sept.  21, 1914 
Oct.  24,1914 
Oct.  25,1914 
Sept.  20, 1914 
Oct.  14,1914 
Nov.  28, 1914 
Sept.  27, 1914 
Nov.  24,1914 
Sept.  28, 1914 
Dec.  28,1914 
Oct.  24,1914 
Nov.  25, 1914 
Oct.  26,1914 
Oct.  16,1914 
Sept.  14,1914 
Sept.  30, 1914 

do 

Sept.  26, 1914 


Interest 

Amount. 

collected 

charged. 

SI,  000. 00 

825.00 

130.00 

1. 25 

103.00 

2.75 

370.85 

9.25 

1,000.00 

10.00 

300.00 

7.50 

126.00 

1.10 

1,200.00 

30.00 

150.00 

3.75 

90.50 

1.25 

4,000.00 

33. 35 

725.00 

7.  .50 

168.25 

i.rx) 

1,000.00 

33.35 

41.00 

1.00 

307.50 

7.50 

26.00 

1.00 

125.00 

6.25 

180.50 

5.00 

63.00 

2.25 

51.75 

1.75 

51.00 

1.00 

100.00 

l.(X) 

100.00 

2.50 

3,000.00 

25.  (X) 

135.00 

2.25 

200.00 

3.50 

750.00 

8.00 

82.75 

7.75 

61.50 

1.25 

200.00 

3.33 

25.00 

.75 

25.00 

.75 

25.00 

.75 

25.00 

.75 

3.33. 33 

11.11 

350.00 

1.50 

100.00 

2.00 

103.25 
300.00 

7.50 

2.5.00 
125. 00 

4.83 

840.00 

14.00 

21.00 

1.00 

52.  (X) 

2.00 

52.75 

2.  (X) 

30.00 

1.00 

814.11 
5,659.21 

182. 55 

400.00 

0.92 

KJO.OO 

1.65 

75.00 

1.85 

150.00 

3.75 

ia5.50 

3.25 

100.00 

2.25 

3,075.00 

75.  (X) 

279. 34 

6.84 

54.  .50 

2.00 

KX).  m 

2.00 

ax).  00 

4.15 

25.00 

.50 

200.00 

3.  .33 

125. 00 

1.00 

.56.00 

2.00 

150.00 

5.fX) 

5(X).fW 

3.33 

30f).00 

7.50 

KXJ.  00 

.83 

50.  fX) 

1.75 

10(J.OO 

2.00 

140.00 
35.00 

1.00 

ICX).  (X) 

1.05 

l(X).fX) 

.85 

5(X).  (X) 

3.33 

41.  (K) 

1.00 

10.50 

.50 

Rate. 


Per  cent. 
10 
11 
13 
10 

2 
10 
10 
10 
10 
17 
10 

6 

5 
20 
12 
10 
20 
15 
11 
18 
43 
12 
12 
10 
10 
10 
10 
11 
20 
12 
10 
95 
45 
30 
20 
10 

6 
12 
10 
10 
10 
10 
10 
20 
25 
26 
12 
10 
10 
10 
10 
10 
14 
12 
14 
IS 

8 
24 
12 
10 
12 
10 
10 
22 
10 

8 
10 
10 
11 
12 
10 
15 

6 
10 

8 
20 
60 
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REPORT   ON    THE   FINANCES. 


LiaT  OP   NOTES   DISCOUNTED   BY 


NATIONAL  BANK   OF 


TEXAS,  FROM   AUG. 


1,  1914,  TO   NOV.  27,  1914,  BEARING   A  GREATER  INTEREST  THAN  8  PER  CENT — COntd. 


Date 

pur. 

chased. 


Name  (names  omitted  in  print- 
ing)- 


Date  of  note. 


When  due. 


Amount, 


Interest 
collected 

or 
charged. 


Rate. 


Sept, 


1914. 
Aug.  29 
29 
29 
29 
29 
29 
29 
20 
29 
29 
29 
29 
29 
29 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
3 
3 
3 
3 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
8 


Aug.  2,1914 
Aug.  29,1914 
Aug.  26,1914 
Aug.  16,1914 
Aug.  2;?,  1914 
Aug.  26,1914 

do 

Aug.  29,1914 
....Tdo. !...., 

do 

Aug.  30,1914 
Aug.  28,1914 
Aug.  29,1914 
Sept.  1,1914 
Aug.  31,1914 

do 

Aug.  29,1914 
Aug.  31,1914 

do 

Aug.  31,1914 

do 

do 

Aug.  30, 1914 
Aug.  31,1914 

do 

Sept.    1,1914 

do 

do 

do 

do 

Julv  12,1914 
Sept.  1,1914 
Aug.  31, 1914 
Aug.  30, 1914 
Sept.  1,1914 
Aug.  17,1914 
Sept.    1,1914 

do 

do 

Sept.    2,1914 

do 

Sept.    1,1914 

do 

Sept.  2,1914 
Sept.  1,1914 
Sept.  2,1914 
Aug.  31,1914 
Sept.  2,1914 
Sept.  3,1914 
Sept.  2,1914 
Aug.  31, 1914 
Sept.  2,1914 
Sept.  3,1914 
Dec.  22,1913 
Apr.  30,1914 
Sept.  6,1914 
Aug.  30, 1914 
Sept.  1,1914 
Sept.    4,1914 

do 

Aug.  26,1914 
Sept.  3,1914 
Sept.  4,1914 
Sept.    3,1914 

do 

Sept.    5,1914 

do 

do 

do 

do 

....do 

....do 

....do 

....do 

....do 

....do 

Sept.    8,1914 


Oct.  1, 1914 
Oct.  28,1914 
Oct.  25,1914 
Dec.  16,1914 
Oct.  22,1914 
Sept.  24, 1914 
Oct.  25,1914 
Sept.  28, 1914 
Nov.  27,1914 
Sei)t.  28,1914 
Sept.  29, 1914 
Feb.  28,1915 
Nov.  27, 1914 
Mar.     1. 1915 

Dcmaucl 

Dec.  31,1914 
Oct.  28,1914 
Nov.  15,1914 
Oct.  30,1914 
Nov.  29, 1914 

do 

Oct.  30,1914 
Nov.  28, 1914 
Sept.  15, 1914 
Sept.  30, 1914 
Oct.  1, 1914 
Oct.  31,1914 
Jan.  1, 1915 
Mar.  1, 1915 
Oct.  1, 1914 
Jan.  12,1915 
Nov.  30, 1914 
Aug.  31,1915 
Nov.  28, 1914 
Nov.  18, 1914 
Nov.  15, 1914 
Dec.  1, 1914 
Sept.  20, 1914 
Oct.  1,1914 
Jan.  2, 1915 
Dec.  1, 1914 
Oct.  14,1914 
Oct.  30,1914 
Dec.  1,1914 
Nov.  1, 1914 
Oct.  17,1914 
Dec.  31,1914 
Oct  1, 1914 
Dec.  2, 1914 
Nov.  1, 1914 
Nov.  29, 1914 
Dec.  1, 1914 
Nov.  3,1914 
$10  per  month 
Feb.  1, 1915 
Dec.  5, 1914 
Sept.  29, 1914 
Mar.  1, 1915 
Dec.  3, 1915 
Dec.  2, 1914 
Nov.  24, 1914 
Nov.  2,1914 
Nov.  4,1914 
Dec.   15,1914 

do 

Nov.  4,1914 
Dec.  15,1914 
Oct.  5, 1914 
Nov.  4,1914 
Dec.     4, 1914 

do 

Mar.  5, 1915 
Dec.     4, 1914 

do 

Sept.  25, 1914 
Oct.  20,1914 
Mar.  8, 1915 


$455.00 

10.00 

50.00 

370.99 

125.00 

400.00 

400.00 

161.60 

500.00 

150.00 

300.00 

210. 25 

420. 75 

250.00 

1,000.00 

100.00 

2,000.00 

50.00 

25.00 

41.25 

250.00 

200.00 

200.00 

40.00 

150.00 

25.00 

237. 21 

241.10 

245.00 

50.00 

2,600.00 

25.00 

41.13 

75.00 

52.50 

100.00 

446.00 

20.50 

10.50 

8,500.00 

40.00 

60.00 

5,000.00 

100.00 

3, 072. 50 

150.00 

1, 225. 80 

200.00 

600.00 

100.00 

500.00 

102.50 

21.00 

304.00 

100.00 

20.00 

75.00 

420.00 

500.00 

175.00 

550.00 

150.00 

162. 70 

3,000.00 

3,000.00 

250.00 

300. 00 

200.00 

200.00 

200.00 

300.00 

2, 600. 00 

30.50 

185.00 

8.00 

40.00 

52.50 


$11. 59 


Per  cent. 
17 


1.00 

7.60 

2.08 

4.00 

8.00 

1.60 

12.50 

1.50 

2.50 

10.00 

12.42 

12.50 


3.33 

33. 35 

1.25 

.50 
1.25 
6.25 
3.35 
5.00 
1.00 
1.25 

.50 

23.32 
1.00 


1.00 

6.13 

1.85 

2.50 

2.50 

11.11 

.50 

50 

283^34 

.50 

.45 

58.33 

2.50 

51.20 

1.90 

39.50 

1.75 

15.00 

2.00 

12.50 

2.50 

1.00 


2.50 
.75 

1.00 
20.00 
12.50 

3.32 
26.65 

2.50 

2.70 

187.  78 
7.25 


10.00 

7.50 

100.00 

.50 

5.00 

.50 

1.00 

14.93 
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UST  OP  NOTES  DISCOUNTED    BY 


NATIONAL   BANK    OP 


—  TEXAS,  FROM  AUG. 
1,  1914,  TO  NOV.  27,  1914,  BEARING  A  GREATER  INTEREST  THAN  8  PER  CENT — COntd. 


Date 

pur- 

cnased. 


1914. 
Sept.  8 
8 
8 
8 
8 
8 


Name  (names  omitted  in  print- 
ing)- 


Date  of  note. 


Sept.  11, 1914 
Sept.  10, 1914 
Aug.  30, 1914 
Aug.  21,1914 

do 

Sept.  7,1914 
Sept.    8,1914 

do 

Sept.  6,1914 
Sept.  9,1914 
Sept.  1,1914 
Aug.  14,1914 
Sept.    9,1914 

do 

do 

Sept.  10, 1914 
Sept.  8,1914 
Aug.  31,1914 
Sept.  7,1914 
Sept.  3,1914 
Sept.  11, 1914 
Sept.  1,1914 
Sept.  10, 1914 
Sept.  11,1914 
Sept.  8,1914 
Sept.  11, 1914 
Sept.  9,1914 
Sept.  12,1914 

do 

do 

Sept.    5,1914 

do 

do 

Sept.  12,1914 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

Sept.  14, 1914 
Aug.  14,1914 
Sept.  14, 1914 
Sept.   8,1914 

do 

Sept.  14, 1914 

do 

.....do 

Sept.  1,1914 
Sept.  14, 1914 
Sept.  15, 1914 
Sept.  12, 1914 
Sept.  14,1914 
Sept.  15, 1914 

do 

Sept.  10, 1914 
Sept.  15, 1914 

do 

Sept.  17,1914 
Sept.  16, 1914 

do 

Sept.  15, 1914 
Sept.  14, 1914 
Sept.  16, 1914 
Sept.  17, 1914 
Sept.  15,1914 
Sept.  17,1914 

do 

do 

Sept.  14, 1914 
Sept.  15, 1914 
Sept.  18, 1914 

do 

do 


When  due. 


Dec.  10,1914 
Dec.  9, 1914 
Sept.  29, 1914 
Oct.     8, 1914 

do 

Dec.  6, 1914 


Jan. 
Nov. 
Nov. 
Dec. 


8, 1915 
8, 1915 
5, 1914 
8, 1914 


Nov.  30,1914 
Oct.  13,1914 
Dec.  8, 1914 

do 

Oct.     1,1914 

Demand 

Dec.  7, 1914 
Nov.  29, 1914 
Dec.  6, 1914 
Oct.  3,1914 
Oct.  11,1914 
Nov.  30, 1914 
Nov.    9, 1914 

do 

Mar.  8, 1915 
Oct.  11,1914 
Jan.  9, 1915 
Nov.  1, 1914 
Dec.  10,1914 
Nov.  11,1914 
Dec.     4, 1914 

do 

do 

Dec.  11,1914 
Oct.  12,1914 
Jan.  12,1915 
Nov.  11,1914 

do 

Dec.  11,1914 
Nov.  15,1914 
Nov.  11,1914 
Dec.  15,1914 
Jan.  12,1915 
Nov.  11,1914 
Mar.  14,1915 
Oct.  13,1914 
Dec.  13,1914 
Dec.  7,1914 

....do 

Dec.  13,1914 

....do 

Dec.  14,1914 
Oct.  15,1914 
Nov.  13,1914 
Dec.  14,1914 
Jan.  12,1915 
Oct.  14,1914 
Dec.  14,1914 
Mar.  15,1914 
Dec.  10,1914 
Dec.  14,1914 
Oct.  16,1914 
Oct.  17,1914 
Jan.  15,1914 
Nov.  15,1914 
Jan.  14,1914 
Nov.  13, 1914 
Dec.  8, 1914 
Dec.  16,1914 
Dec.  14,1914 
Nov.  16,1914 
Oct.  17,1914 
Dec.  16,1914 
Dec.  13,1914 
Dec.  14,1914 
Oct.  1,1914 
Nov.  17,1914 
Dec.  17,1914 


Amount. 


Interest 
collected 

or 
charged. 


$250.00 

150.00 

1,260.00 

750.00 

750.00 

512. 50 

21.00 

1,000.00 

21.00 

300. 00 

115.00 

100. 00 

92.25 

750. 00 

17.00 

100. 00 

200.00 

512.50 

125. 00 

2,067.61 

21.00 

5,000.00 

400.  00 

450. 00 

780. 00 

25.00 

26. 00 

125. 00 

225. 00 

36.00 

370.28 

400. 00 

550. 00 

250. 00 

85.20 

125.00 

100. 00 

39.99 

430.00 

195. 84 

200. 00 

52.25 

21.00 

26.00 

794. 97 

39.00 

64.13 

2,050.00 

5,125.00 

26.25 

400. 00 

256. 25 

75.00 

96.00 

50.00 

30.00 

5.30 

240. 00 

105. 00 

50.00 

132. 15 

500. 00 

300.00 

26.00 

355.00 

26.00 

102.25 

3,354.78 

300. 00 

75.00 

68.00 

25.00 

100. 00 

200. 00 

56.75 

40.00 

200. 00 

11.00 


86.25 
3.75 
10.00 

28.12 

12  50 
1.00 

13.33 
1.00 
7.50 
3.00 
3.33 
2.25 

18.75 
1.00 


25.00 

12.60 

3.10 

109. 39 

1.00 

125. 00 

14.44 

15.50 

30.00 

.50 

1.00 

3.15 

7.47 

1.00 

49.13 

6.25 
2.00 
4.75 
2.00 
1.00 

10.75 
3.09 
3.33 
2.25 
1.00 
1.00 

44.86 
1.00 
1.50 

50.00 

125. 00 

1.25 

10.00 
6.25 
1.00 
1.90 
1.50 
1.00 
.25 
6.00 
5.00 
1.50 
7.15 
4.16 
2.50 
1.00 
5.92 
1.00 
2.26 
108. 21 
7.50 
2.35 
1.40 
2.35 
3.00 
5.00 
1.50 
.50 
3.33 
.75 


Rate. 


Per  cent. 
10 
10 
10 
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REPORT   ON    THE   FINANCES. 


LIST  OP  NOTES   DISCOUNTED   BY 


NATIONAL   BANK    OP 


TEXAS,  FROM  AUG. 


1    1914,  TO  NOV.  2T,  1914,  BEARING  A  GREATER  INTEREST  THAN  8  PER  CENT — COntd. 


Name  (names  omitted  in  print- 
ing). 


Date  of  note. 


Aug.  20,1914 
Sept.  18,1914 
Sept.  8,1914 
Sept.  19,1914 

do 

do 

do 

do 

do 

Sept.  21, 1914 

do 

do 

do 

Sept.  16, 1914 
Sept.  20, 1914 
Sept.  22, 1914 

do 

do 

do 

do 

Sept.  23, 1914 

do 

do 

do 

Sept.  24, 1914 

do 

do 

do 

do 

do 

Sept.  19, 1914 
Sept.  25, 1914 

do 

Sept.  26, 1914 

do 

Sept.  13, 1914 
Sept.  24, 1914 
Sept.  26, 1914 

do 

do 

do 

do 

Sept.  19, 1914 
Sept.  27, 1914 
Sept.  28, 1914 
Sept.  29, 1914 
Sept.  28, 1914 
Sept.  16, 1914 
Sept.  28, 1914 
Sept.  29, 1914 
Sept  26,1914 

do 

Sept.  24, 1914 
Sept.  27, 1914 
Sept.  28, 1914 
Sept.  29, 1914 
Sept.  26, 1914 
Sept.  30, 1914 
Sept.  29, 1914 
Sept.  28, 1914 
Sept.  13, 1914 
Oct.  1, 1914 
Sept.  30, 1914 

do 

do 

do 

do 

do 

Sept.  6,1914 
Oct.     1, 1914 

do 

do 

Sept.  16, 1914 
Oct.     1, 1914 

do 

do 


When  due. 


Nov.  19 
Jan.  18 
Dec.  7 
Dec.  18 
Dec.  23 
Mar.  19 
Jan.    19 

do 

Dec.  IS 
Jan.  21 
Dec.  21 
Oct.  21 
Dec.  lo: 
Dec.  16! 
Oct.  20 
Dec.  21 
Mar.  22 
Dec.  22: 
Nov.  22 
Oct.  22; 
Oct.  23 
Nov.  22, 
Nov.  12, 
Dec.  22 
Oct.  24 
Dec.  23: 
Nov.  23! 
Nov.  1 
Dec.  23 

do 

Dec.  19; 
Jan.  1 
Dec.  24 
Dec.  25i 
Mar.  26 
Nov.  13! 
Nov.  23 
Jan.  27 
Oct.  12; 
Nov.  25 
Mar.  26! 
Jan.  26 
Oct.  19 
Nov.  27 
Mar.  28 
Nov.  28 
Nov.  27 
Nov.  15 
Oct.  28: 
Oct.  29 
Jan.  26 
Nov.  25 
Dec.  23: 
Nov.  27; 
Jan.  28 
Jan.  29 
Jan.  26 
Jan.  30 
Jan.  29 
Feb.  1 
Nov.  13 
Nov.  30 
Dec.  29 
Oct.  30 

do 

Jan.  30 
Oct.  30: 
Jan.  30 
Dec.  6, 
Nov.  4 
Nov.  30 
Dec.  30 
Dec.  15; 
Nov.  1 
Feb.  1 
Nov.  1 


1914 
1915 
1914 
1914 
1914 
1914 
1915 


1914 
1915 
1914 
1914 
1914 
1914 
1914 
1914 
1915 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 


1914 
1915 
1914 
1914 
1915 
1914 
1914 
1915 
1914 
1914 
1915 
1915 
1914 
1914 
1915 
1914 
1914 
1914 
1914 
1914 
1915 
1914 
1914 
1914 
1915 
1915 
1915 
1915 
1915 
1915 
1914 
1914 
1914 
1914 


1915 
1914 
1915 
1914 
1914 
1914 
1914 
1914 
1914 
1915 
1914 


Amount. 


$100. 00 
21.00 
51.50 

600.00 
2,600.00 

210.00 

200.00 
26.00 
78.00 
26.00 
2,000.00 
95.75 
10.00 
30.00 

435.62 
1,025.00 
30.00 
35.00 
34.00 
24.00 

200.00 
2,000.00 

190.00 
75.00 

150.00 

£00.00 

250.00 
50.00 
29.50 
75.00 
30.00 
50.00 
60.25 
75.00 

250.00 

25.00 

25.00 

6,000.00 

850.00 

750.00 
30.00 
26.00 

100.00 

100.00 
75.00 
75.00 
50.00 

126.00 

1.50.00 

300.00 
26.00 

375.00 

2,448.20 

90.00 

400.00 

175.00 

30.00 

26.00 

26.00 

5,000.00 

1,000.00 

47.00 

2,500.00 

26.00 

100.00 
26.00 

150.00 
78.00 

215. 00 
24.00 
51.40 

200.00 
1, 727. 86 

200.00 
26.00 
77.00 


Interest 
collected 

or 
charged. 


$2.50 

1.00 

1.50 

17.00 

64.10 

10.00 

6.66 

1.00 

3.00 

1.00 

50.00 

3.00 

1.00 

1.00 

10.62 

25.00 

1.50 

3.00 

2.00 

33.33 

2.75 

2.25 

10.49 

1.00 
1.00 
2.00 
1.00 
1.60 
1.75 
2.25 

12.50 

1.00 

.50 

60.00 


12.50 
1.50 
1.00 
1.00 
2.00 


1.50 
1.00 
2.00 
1.50 
2.50 
1.00 
9.91 
224.10 
1.50 

13.35 
7.00 
1.25 
1.00 
1.00 
166. 67 

16.65 
1.00 

50.00 
.50 
1.00 
1.00 
1.25 
3.00 
5.40 

24.00 
2.40 
5.00 

38.00 
2.00 
l.CO 
1.50 


Rate. 


Percent. 
10 
14 
10 
10 
10 
10 
10 
11 
14 
11 
10 
38 
40 
13 
28 
10 
10 


COMPTROLLER   OF    THE   CURRENCY. 


641 


LIST  OF   NOTES   DISCOUNTED   BY 
1,  1914,  TO  NOV.  27,  1914 


—  NATIONAL   BANK   OF TEXAS,  FROM  AUG. 

BEARING   A   GREATER  INTEREST  THAN  8  PER  CENT — COntd. 


Name  (names  omitted  in  print- 
ing). 


Date  of  note. 


When  due. 


Interest 
collected 

or 
charged. 


Rate. 


Oct.     2, 1914 

do.. 

do 

do 

Oct.  3,1914 
Oct.      1,1914 

do.. 

Sept.  30,1914 
Oct.  2,1914 
Oct.     3.1914 

do 

Sept.  16,1914 
Oct.  3,1914 
Oct.  1,1914 
Oct.  3,1914 
Sept.  27, 1914 
Sept.  28,1914 
Sept.  29, 1914 
Sept.  21,1914 
Oct.  4,1914 
Oct.  5,1914 
Oct.  1,1914 
Sept.  20,1914 
Oct.     4,1914 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


5,1914 
6,1914 
4,1914 
7,1914 
5,1914 
6,1914 


Dec 

Feb.  2 
Nov.    2 

do 

Dec.  3 
Nov.  30 

do.: 

Dec.  29 
Dec.  1 
Dec.  2 
Jan.  1 
Nov.  15 
Jan.  1 
Dec.  30 
Jan.  1 
Dec.   27 

do 

Dec.  28 
Oct.  21 
Feb.  4 
Dec.  4 
Nov.  30 


1,1914 
1915 
1914 


do. 

Oct.  5,1914 
Oct.     6, 1914 

do 

do 

do 

do 

do 

do 

Sept.  1,1914 
Oct.  3, 1914 
Oct.  1,1914 
Sept.  9,1914 
Oct.  12,1914 
Oct.  6,1914 
Oct.      7,1914 

do 

do 

Oct.  5,1914 
Oct.     8,9114 

do 

Oct.  7,1914 
Oct.      8,1914 

do 

do 

do 

do 

do 

do 

Oct.  6,1914 
Oct.  8,1914 
Oct.     9,1914 

do 

do 

Oct.  5,1914 
Sept.  28,1914 
Oct.    10,1914 

do 

do 

do 

do 

do 

do 

Oct.  6,1914 
Oct.  9,1914 
Oct.    12,1914 

'  From  date. 


Dec. 
Jan. 
Feb. 
Jan. 
Jan. 
Nov. 
Dec. 
Nov. 
Jan. 
Feb. 
Apr. 
Feb. 

do 

do 

Apr.     6, 1915 

6 

5 
30 

1 

1 


1914 
1914 


1914 
1914 
1914 
1915 
1914 
1915 
1914 
1915 
1914 


1914 
1914 
1915 
1914 
1914 
1914 
1915 
1915 
1915 
1915 
1914 
1914 
1914 
1915 
1915 
1915 
1915 


Feb 
Dec. 
Nov. 
Jan. 
Feb. 
Dec.  8 
Nov.  12 
Oct.  21 
Dec.  6 
Feb.  7 

do 

Dec.  4 

Dec. 

Jan. 

Jan. 

Nov. 

Dec. 

Nov. 

Dec. 

Jan. 

Oct. 

Feb. 

Dec. 

Feb 


Nov. 
Dec. 
Jan. 
Dec. 
Dec. 
Nov. 
Jan. 
Dec. 
Jan. 
Feb. 
Oct. 
Dec. 
Jan. 
Jan. 


1915 
1914 
1914 
1915 
1915 
1914 
1914 
1914 
1914 
1915 


1914 
1914 
1915 
1915 
1914 
1914 
1914 
1914 
1915 
1914 
1915 
1914 
1915 


Demand. 


1914 
1914 
1915 
1914 
1914 
1914 
1915 
1914 
1915 
1915 
1914 
1914 
1915 
1915 


$300.00 

21.00 

400.00 

101.50 

50.00 

73.00 

455.00 

108.00 

36.00 

200.00 

205.00 

97.23 

26.00 

310.50 

26.00 

500.00 

383.15 

20.00 

500.00 

60.00 

200.00 

185.64 

325.00 

260.00 

78.00 

100.00 

109.00 

16.00 

75.00 

125.00 

102. 50 

3,151.46 

78.75 

78.00 

26.00 

26.00 

87.60 

26.00 

25.00 

50.00 

1,341.08 

1,000.00 

141.66 

130.00 

803.33 

203.33 

62.00 

26.00 

1,000.00 

25.00 

25.00 

25.00 

100.00 

200.00 

265.00 

275.00 

285.00 

300.00 

500.00 

125.00 

78.00 

200.00 

250.00 

750. 00 

65.00 

103. 20 

600.00 

25.00 

150. 00 

750. 00 

1,500.00 

150. 00 

67.16 

100. 00 

700.00 

700.00 


$1.00 
4.00 
1.00 
2.00 
1.50 
7.44 
3.00 
1.00 
3.33 
5.00 
2.50 
1.00 
7.55 
1.00 

12.50 
9.55 
.50 
4.15 
2.00 
3.33 
3.64 
8.12 
6.50 
3.00 
2.50 
3.00 
1.00 
1.25 
1.00 
2.50 

91.46 
3.75 
3.00 
.50 
1.00 
3.25 
1.00 
1.00 


Per  cent. 
10 
20 
12 
12 
24 
12 
10 
12 
16 
10 
15 
15 
23 
10 
23 
10 
10 
10 
10 
10 
10 
12 
10 
10 
12 
15 
16 
70 
10 
10 
14 
18 
10 
10 

6 
12 

8 
12 
24 


31.66 

33.33 

10.75 

1.25 

3.33 

3.33 

3.00 

1.00 

16.66 

1.10 

1.00 
1.00 
3.33 

16.65 

1.25 

25.00 

2.10 

3.00 


20.15 

1.10 
2.50 
8.33 
.50 
11.25 


5.00 
2.00 
6.00 
17.50 
18.00 


7424°— Fi  1915- 
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REPORT   ON    THE   FINANCES. 


NATIONAL  BANK  OF 


TEXAS,  FROM  AUG. 


LIST  OP  NOTES   DISCOUNTED   BY  — 

1.  1914,  TO  NOV.  27,  1914,  BEARING  A  GREATER  INTEREST  THAN  8  PER  CENT — COntd. 


Date 

pur- 

cnased. 


Name  (names  omitted  in  print- 
ing). 


Date  of  note. 


When  due. 


Amomit. 


Interest 
collected 

or 
charged. 


Bate. 


1914. 
Oct.  10 
10 
10 
10 
10 
10 
10 
12 
12 
12 
12 
12 
12 
12 
12 
12 
12 
13 
13 
13 
13 
13 
13 
13 
14 
14 
14 
14 
14 
14 
14 
14 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
17 
17 
17 
17 
17 
17 
17 
17 
19 
19 
19 
19 
19 
19 
19 
19 
19 
19 
19 
20 
20 
20 
20 
20 
20 


Oct.  10,1914 
Oct.  1,1914 
Oct.  10,1914 
Oct.  9,1914 
Oct.  10,1914 
....do 

do 

Sept.  15, 1914 
Oct.  10,1914 
Oct.  12,1914 
Sept.  24, 1914 
Oct.   12,1914 

do 

do 

do 

.....do 

Oct.  18,1914 
Oct.  9, 1914 
Oct.   13.1914 

do 

Oct.  12,1914 
Oct.    13,1914 

do 

do 

Oct.  15,1914 
Oct.  13,1914 
Oct.  12,1914 
Oct.  13,1914 
Oct.  14,1914 

do 

do 

do 

Oct.  15,1914 
Sept.  24, 1914 
Oct.  18,1914 
Oct.  15,1914 
Oct.  14,1914 
Oct.  8, 1914 
Sept.  28, 1914 
Oct.  9, 1914 
Oct.  6,1914 
Oct.  9,1914 
Oct.  11,1914 
Sept.  8,1914 
Sept.  1,1914 
Oct.  16,1914 
Oct.   12,1914 

do 

Oct.   15,1914 

do 

Oct.  17,1914 
Aus.  26,1914 
Oct.    17,1914 

do 

do 

do 

do 

do 

Oct.  19,1914 
20. 1914 
17,1914 
12, 1914 
17,1914 
19, 1914 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


.do. 


9,1914 
3,1914 
17,1914 
19, 1914 
13, 1914 

Oct.   20,1914 

....do 

....do 

....do 

Oct.    17,1914 


Feb.  10,1915 
Nov.  15,1914 
Feb.  10,1915 
Jan.  7, 1915 
Feb.  10,1915 

do 

do 

Nov.  14, 1914 
Dec.  9,1914 
Jan.  10,1915 
Nov.  23, 1914 
Jan.  10,1915 
Nov.  12, 1914 
Feb.  12,1915 
Jan.  10,1915 
Dec.  25,1914 
Feb.  18,1915 
Jan.  7, 1915 
Apr.  13,1915 
Dec.  12,1914 
Dec.  11,1914 
Feb.  13,1915 

do 

do 

Dec.  14,1914 
Jan.  11,1915 
Nov.  12,1914 
Nov.  13,1914 
Dec.  13,1914 
Nov.  14, 1914 

do 

Feb.  14,1915 
Jan.  13,1914 
Dec.  1,1914 
Jan.  16,1915 
Feb.  15,1915 
Oct.  29,1914 
Jan.  6, 1915 
Dec.  27,1914 
Jan.   7,1915 


Jan. 
Jan. 
Dec, 
Jan 


4,1915 
7,1915 
11,1914 
8,1915 
Nov.  30, 1914 
Jan.  14,1915 
Oct.  12,1915 
Apr.  12,1915 
Feb.  15,1915 

....do 

Nov.  17, 1914 
Dec.  26,1914 
Nov.  16, 1914 
Dec.  16,1914 
Dec.  1,1914 
Feb.  17,1915 
Dec.  1,1914 
Feb.  17,1915 
Nov.  10,1914 
18,1915 
17,1915 
10, 1915 
15, 1915 
1,1914 
18,1914 
Feb.  19,1915 
Nov.  15,1914 
Feb.  17,1915 
Feb.  19,1915 
Dec.  12,1914 
Nov.  20, 1914 

....do 

Nov.  29,1914 
Oct.  30,1914 
Nov.  17,1914 


Jan. 
Feb. 
Jan. 
Jan. 
Dec. 
Dec. 


$156. 00 

56.75 

105.00 

51.50 

156.00 

52.00 

26.00 

50.00 

75.00 

130.00 

255.00 

400.00 

25.00 

26.00 

78.25 

93.25 

78.00 

700.00 

434. 72 

50.00 

41.20 

53.00 

130.00 

78.00 

500.00 

150.00 

28.20 

50.00 

300.00 

50.00 

265.50 

26.00 

77.50 

100.00 

190.00 

100.00 

1,800.00 

300.00 

1,035.32 

250.00 

200.00 

200.00 

900.00 

109.20 

300.00 

100.00 

795.00 

772.50 

57.00 

110.00 

53.00 

125.00 

25.00 

100.00 

50.00 

26.00 

100.00 

26.00 

10.50 

370.85 

34.00 

50.00 

200.00 

125.00 

51.25 

104.00 

2,091.68 

130.00 

104.00 

31.00 

456. 75 

425.00 

52.00 

35.50 

25.00 


$6.00 
2.75 
5.00 
1.50 
6.00 
2.00 
1.00 
1.00 
2.25 
4.15 
5.00 

10.00 
.50 
1.00 
3.25 
2.75 
3.00 

17.50 

16.72 
2.00 
1.00 
3.00 
5.00 
3.00 
8.30 
3.75 
1.20 
.50 
5.00 
.50 
3.83 
1.00 
2.84 
1.85 


4.00 


7.50 
25.87 

16.25 

15.00 
3.20 
7.50 
2.50 

45.00 

22.50 

2.00 

4.00 

.50 

4.16 

.50 

1.85 

1.00 

1.00 

5.00 

1.00 

.50 

9.25 

1.63 

1.50 

10.00 
2.00 
1.25 
4.00 

74.07 
4.00 
4.00 
1.00 
6.75 
3.54 
2.00 
.50 
1.00 


Per  cent. 
16 
40 
15 
12 
12 
12 
12 
12 
18 
12 
12 
10 
25 
12 
17 
14 
12 
10 
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LIST  OP   NOTES  DISCOUNTED  BY 


NATIONAL   BANK    OP 


TEXAS,  FROM  AUG. 


1,  1914,  TO  NOV.  27,  1914,  BEARING  A  GREATER  INTEREST  THAN  8  PER  CENT— COntd 


Name  (names  omitted  in  pruit- 
ing). 


Date  of  note. 


Oct.  20,1914 
Oct.  14,1914 
Oct.    20,1914 

do 

Oct.  16,1914 
Oct.  21,1914 
.....do 


Wlien  due. 


Oct. 
Oct. 
Oct. 
Oct. 


do 

do 

do , 

do , 

do 

Oct.  17,1914 
21,1914 
15,1914 
13,1914 
21,1914 

do , 

Oct.    18,1914 

do 

Oct.  16,1914 
Oct.  22,1914 
Oct.  16,1914 
Oct.  22,1914 
Oct.  20,1914 
Oct.  22,1914 
Oct.  7,1914 
Oct.  23,1914 
Oct.    22,1914 

do 

Oct.  28,1914 
Oct.  23,1914 
Oct.  11,1914 
Oct.  15,1914 
Oct.  25,1914 
Oct.  12,1914 
Oct.  23,1914 

do 

do 

....do 

do 

Oct.  22,1914 
Oct.  23,1914 
Oct.    24,1914 

do 

Oct.  18,1914 
Oct.    24,1914 

do 

do 

do 

do 

Oct.  25,1914 
Oct.    24,1914 

do 

do 

do 

Oct.  15,1914 
Oct.  24,1914 

do 

do 

Oct.  26,1914 
Oct.  23,1914 
Oct.  3,1914 
Oct.  28,1914 
Oct.  26,1914 
Oct.  24,1914 
Oct.    26,1914 

....do 

....do 

....do 

....do 

Oct.  27,1914 

....do.. 

Oct.  25,1914 
Oct.  27,1914 

....do 

....do 


Nov.  20,1914 
Nov.  14,1914 
Feb.  20,1915 
Jan.  18,1915 
Dec.   15,1914 

do 

Feb.  21,1915 
Apr.  21,1915 
Jan.  19,1915 
Feb.  28,1915 
Nov.  12,1914 
Jan.  19,1915 
Nov.  17,1914 
Feb.  21,1915 
Dec.  14,1914 
Jan.  11,1915 
Feb.  21  1915 

Demand 

Apr.  18,1915 

do , 

Dec.  15,1914 
Jan.  20,1915 
Jan.  14,1915 
Dec.  21,1914 
Nov.  20,1914 
Feb.  22,1915 
Jan.  5,1915 
Apr.  22,1915 
Nov.  22,1914 
Feb.  22,1915 
Jan.  26,1915 
Dec.  22,1914 
Jan.  10,1915 
Nov.  15,1914 
Jan.  24,1915 
Apr.  12,1915 
Dec.  22,1914 
Feb.  23,1915 
Jan.  21,1915 
Feb.  23,1915 

do 

Feb.  22,1915 
Dec.  22,1914 
Jan.  22,1915 
Dec.  23,1914 
Dec.  18,1914 
Apr.  24,1915 
Jan.  22,1915 
Apr.  24,1915 
Feb.  24,1915 

do 

Apr.  25,1915 
Feb.  24,1915 

do 

do 

do 

Feb.  15,1915 
Feb.  24,1915 
Apr.  24,1915 

...  -do.. 

Jan.  24,1915 
Jan.  21,1915 
Doc.  2, 1914 
Jan.  26,1915 
Jan.  24,1915 
Apr.  24,1915 
Jan.  24,1915 
Dec.  25,1914 
Feb.  26,1915 

do 

do 

Doc.  26,1914 
Apr.  27,1915 
Jan.  24,1915 
Feb.  27,1915 

do 

....do 


Amount, 


825.00 

600.00 

78.00 

57.10 

41.00 

25.00 

130.00 

65.00 

65.00 

513.00 

750.00 

60.00 

300.00 

20.00 

162. 75 
154.50 
130.00 

4,472.54 

6,000.00 

668. 20 

840.00 

150.00 

61.50 

25.00 

30.00 

40.00 

180. 25 

78.75 

100.00 

26.00 

31.00 

35.00 

732. 76 
500.00 
300.00 
262. 50 

75.00 

21.00 

102. 75 

44.50 

19.00 

17.50 

100.00 

41.25 

26.00 

110.00 

283.25 

51.50 

26.25 

21.00 

26.00 

2,200.00 

105.00 

126.00 

105.00 

52.50 

90.00 

42.00 

237. 50 

78.75 

30.00 

5,000.00 

553. 62 

173. 00 

1,000.00 

55.00 

52.25 

50.00 

21.00 

126.25 

116.00 

25.00 

500. 00 

95.00 

63.00 

273. 00 

22.50 


Interest 
collected 

or 
charged. 


$0.50 
3.33 
3.00 
1.65 
1.00 
1.00 
5.00 

4.95 

13.00 
7.77 
1.50 
2.50 
1.00 
3.25 
4.50 
5.00 

47.23 

317.50 

14.00 
6.50 
1.75 
.50 
.50 
2.00 
5.25 
3.75 
1.00 
1.00 
1.00 
1.00 

16.66 
4.15 
7.60 

12.50 
1.50 
1.00 
2.60 
2.00 
1.00 
1.50 
2.00 
1.25 
1.00 
1.85 
8.25 
1.50 
1.25 
1.00 
1.00 
110.00 
5.00 
6.00 
5.00 
2.50 
5.15 
2.00 

12.50 

3.75 

1.00 

119.85 

78.30 
5.00 

25.00 
3.00 
2.00 
1.00 
1.00 
6.25 

16.00 
1.00 

25.00 
2.40 
3.00 

13.00 
1.00 


Rate. 


Percent. 
24 


REPORT 


THE 


LIST  OF  NOTES    DISCOUNTED  BY 


NATIONAL   BANK    OP' 


TEXAS,  PROM  ATTO. 


1,  1914,  TO  NOV.  27, 1914,  BEARING  A  GREATER  INTEREST  THAN  8  PER  CENT — COntd. 


Date 
pur- 
chased. 


Name  (names  omitted  in  priat- 
ing). 


Date  of  note. 


When  due. 


Amount. 


Interest 
collected 

or 
charged. 


Bate. 


1914. 

Oct.   28 

28 

28 

28 

29 

29 

29 

29 

29 

29 

29 

29 

29 

29 

29 

30 

30 

30 

30 

30 

30 

30 

30 

30 

30 

30 

30 

30 

30 

30 

30 

30 

30 

30 

30 

30 

30 

30 

30 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

Nov.    2 

2 

2 

2 

2 

2 

2 

2 

2 

2 

2 

2 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 


Oct.    28,1914 

....do 

....do 

....do 

Oct.    29,1914 

....do 

Oct.  16,1914 
Oct.   29,1914 

....do 

....do 

....do 

Oct.  28,1914 
Oct.  29,1914 

....do 

....do 

Oct.    15,1914 

....do 

Oct.  28,1914 
Oct.  20,1914 
Sept.  3,1914 
Oct.  29,1914 
Oct.  8,1914 
Oct.  26,1914 
Oct.    30,1914 

....do 

....do 

....do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

Oct.  29,1914 
Oct.   30,1914 

do 

Oct.  31,1914 
Oct.  26,1914 
Oct.  29,1914 
Oct.  31,1914 

do 

do 

do 

Oct.  1,1914 
Oct.  25,1914 
Oct.   31,1914 

do 

do 

Oct.  17,1914 
Oct.   31,1914 

do 

do 

Nov.    2,1914 

do 

do 

do 

do 

do 

do 

do 

Nov.  1,1914 
Nov.    2,1914 

do 

do 

Nov.  4,1914 
Oct.  31,1914 
Nov.  4,1914 
Nov.  2,1914 
Aug.  27, 1914 

do 

do 

do 

Nov.  4,1914 
Nov.    2,1914 


Dec.  27,1914 
Nov.  28, 1914 
Feb.  28,1915 
Doc.  27.1914 

Demand 

Jan.  27,1915 
Feb.  16,1915 
Nov.  29, 1915 
Jan.  27,1915 
Nov.  29, 1914 
Feb.  29,1915 
Jan.  26,1915 
Feb.  29,1915 
June  1,1915 
Feb.  29,1915 
Jan.    13,1915 

do 

Feb.  1,1915 
Feb.  24,1915 
Jan.  3,1915 
Dec.  28,1914 
Nov.  8,1914 
Nov.  26,1914 
Dec.  10,1914 
Jan.  10,1915 
Feb.  10,1915 
Mar.  10,1915 
Apr.  10,1915 
May  10,1915 
Juno  10,1915 
July  10,1915 
Aug.  10,1915 
Sept.  10, 1915 
Feb.  30,1915 
Jan.  1,1915 
Feb.  30,1915 
Fob.  29,1915 
Fob.  30,1915 
Nov.  30, 1915 
Nov.  31,1914 
Fob.  26,1915 
Jan.  27,1915 
Mar.     2,1915 

do 

do 

do 

Jan.  1,1915 
Dec.  25,1914 
Mar.  2, 1915 
Nov.  30,1914 
Mar.  2,1915 
Dec.  16,1914 
Nov.  30,1914 
Mar.  2, 1915 
Dec.  30,1914 
Jan.     1,1915 

do 

do 

Feb.  2, 1915 
2,1914 
1, 1915 
31,1915 
2, 1915 
1, 1915 
2, 1915 


Dec. 
Jan. 
Jan. 
Mar. 
Mar. 
Mar. 


Dec 
Jan 
Jan. 
Jan, 
May 


.do. 


2. 1914 

3. 1915 
29, 1915 

3, 1915 

2, 1915 

Nov.  27, 1914 
Dec.  27,1914 
Jan.  27,1915 
Feb.  27,1915 
Feb.  2,1915 
Mar.  2, 1915 


$2,000.00 

20.50 

63.00 

168.25 

5.00 

150.00 

100.00 

500.00 

48.20 

300.00 

156. 00 

300.00 

21.00 

160.50 

26.00 

325.00 

266.67 

174.90 

500.00 

200.00 

500.00 

750.00 

52.50 

550.00 

550.00 

550.00 

550.00 

550.00 

550.00 

550.00 

550.00 

550.00 

650.00 

26.00 

110.00 

26.00 

50.00 

22.50 

200.00 

21.25 

230.00 

200.00 

286.00 

26.00 

46.00 

26.00 

145. 12 

500.00 

52.00 

8.50 

52.00 

900.00 

300.00 

26.00 

25.00 

16.00 

51.00 

25.00 

100.00 

20.00 

57.50 

20.00 

156.00 

140.00 

169. 25 

22.50 

1,000.00 

100.00 

150.00 

100.00 

150. 00 

25.00 

25.00 

50.00 

50.00 

100.00 

26.00 


$33.35 

.50 

3.00 

5.05 


Per  cent. 
10 
30 
17 
18 


3.75 
3.35 
4.16 
1.20 
2.50 
6.00 

12.20 
1.00 

10.25 
1.00 
8.15 
6.67 

10.10 

16.68 
6.65 
8.33 
8.33 
1.50 


1.00 
1.85 
1.00 
1.67 
1.00 
2.00 
1.00 
7.35 
5.00 

11.00 
1.00 
3.00 
1.00 
4.20 

25.00 
2.00 
.50 
2.00 

15.00 

52.50 
1.00 


1.00 
1.00 
1.00 
2.50 
.50 
1.55 
1.00 
6.00 
3.50 
6.00 
1.00 
8.33 
1.67 
5.25 
2.00 
7.50 


2.50 
1.00 
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LIST  OP  NOTES  DISCOUNTED   BY 


NATIONAL   BANK  OF 


TEXAS,  FROM  AUG. 


1,  1914,  TO  NOV.  27,  1914,  BEARING  A  GREATER  INTEREST  THAN  8  PER  CENT — COntd. 


Date 

pur- 

cfiased. 


1914, 

I  Nov. 


Name  (names  omitted  in  print-     t)q±q  of  note 
ing)- 


Nov.  4,1914 
Nov.  1,1914 
Nov.  2,1914 
Nov.  1,1914 
Nov.    5,1914 

do 

do 

do 

do 

do 

Nov.  1,1914 
Oct.  22,1914 
Nov.    6,1914 

do 

Sept.  15,1914 
Oct.  15,1914 
Nov.    6,1914 

do 

Oct.  27,1914 
Nov.    7,1914 

do 

do 

Nov.  6,1914 
Nov.  9,1914 
Oct.  21,1914 
Nov.    7,1914 

....do 

....do 

....do 

Nov.  6,1914 
Nov.    7,1914 

do 

Nov.    9,1914 


When  due. 


Nov. 
Nov. 
Nov. 
Nov. 


Mar.    4, 1915 
Jan.   31,1915 

do 

do 

Feb.    3,1915 

May 

Mar. 

Jan. 

May 


Amount. 


5,1915 
5, 1915 
4, 1915 
2, 1915 
Nov.  20, 1914 
Mar.  1, 1915 
20, 1915 
5,1915 


6, 1914 
1, 1914 
6, 1914 
9, 1914 
Nov.  13,1914 
Nov.  11,1914 
Nov.    9,1914 

....do 

....do 

Nov.  11, 1914 
Nov.  9,1914 
Nov.  10, 1914 
Nov.  11, 1914 
Nov.  10, 1914 

do 

Nov.  9, 1914 
Nov.  10,1914 

do 

Nov.  11,1914 

do.: 

Nov.  5;i914 
Nov.  8,1914 
Nov.  11,1914 

do 

Oct.  25,1914 
Oct.  30,1914 
Nov.  9,1914 
Oct.  9,1914 
Nov.  12,1914 
Oct.  25,1914 
Nov.  12,1914 

do 

do 

Nov.  13,1914 

do 

Nov.  12,1914 
Nov.  10,1914 
Nov.  13,1914 

do 

do 

Nov.  14,1914 

do , 

Nov.  5,1914 
do 


Jan. 
Jan. 
May 
Jan. 
Jan. 
Feb. 
Jan. 


6, 1915 
5, 1915 
1, 1915 
1,1915 
5, 1915 


Jan.   25,1915 
Dec.     7, 1914 


Jan. 
Feb. 
Jan. 
Feb. 


6, 1915 
5, 1915 
5,1915 
7, 1915 


Jan.  19,1915 
Mar.    7,1915 

do 

do 

Jan.  6, 1915 
Mar.  6,1915 
Mar.    7, 1915 

do 

Feb.  7,1915 
Feb.  4, 1915 
Jan.  31,1915 
Jan.  4, 1915 
Feb.  1, 1915 
Feb.  11,1915 
Dec.  11,1914 
Apr.  1, 1915 
Nov.  20, 1914 
Feb.  7, 1915 
Dec.  11,1914 
Feb.    7, 1915 

Demand 

Mar.  11,1915 
Feb.    8,1915 

do 

May  9, 1915 
Mar.  10,1915 

do 

Dec.  11,1914 
May  11,1915 
Mar.  11,1915 
Feb.  7,1915 
Dec.  11,1914 

do.. 

Dec.  25,1914 
Jan.  28,1915 
Feb.  7, 1915 
Jan.  7, 1915 
Feb.  10,1915 
Dec.  25,1914 
Mar.  12,1915 

do 

....do 

Nov.  23, 1914 
Feb.  11,1915 
Feb.  10,1915 
Feb.  8,1915 
Nov.  28, 1914 
Dec.  15,1914 
Mar.  13  1915 

Demand 

do 

Feb.  3,1915 
Jan.    15,1915 


Interest 
collected 

or 
charged. 


$22. 50 

397.37 

900.00 

26.00 

51.25 

105. 25 

52.00 

102. 75 

117.60 

500.00 

10,333.33 

26.00 

50.00 

282. 15 

■188.33 

50.00 

21.25 

25.75 

500.00 

50.00 

50.00 

75.00 

60.00 

50.00 

100.00 

79.00 

12.50 

55.00 

200.00 

440. 00 

17.50 

26.00 

10.50 

30.75 

200.00 

6,000.00 

26.00 

75.00 

100.00 

75.00 

32.25 

1,250.00 

25.00 

16.00 

245. 00 

350. 00 

100. 00 

31.00 

250. 00 

52.00 

260.00 

36.00 

200.00 

51.50 

1,500.00 

200.00 

15.50 

50.00 

200.00 

150.00 

28.00 

150.00 

79.00 

26.00 

21.00 

26.00 

25.00 

512. 50 

175. 25 

1 ,020. 00 

40.50 

100.00 

156. 00 

100.00 

10.00 

225.00 

112.00 


$1.00 


60.30 
1.00 
1.25 
5.00 
2.00 
2.50 
5.60 
2.10 
333.33 
1.00 
1.00 
14.20 
6.06 
1.50 
1.00 
.75 
12.50 
2.00 


2.25 
1.00 
L50 
3.35 
4.00 
1.00 
2.00 
3.33 

16.00 

1.00 

1.00 

.50 

.75 

5.00 

30.00 
LOO 
L90 
3.25 
1.67 
.75 

25.00 
1.00 
LOO 


Rate. 


Per  cent. 
14 
10 
27 
24 
10 
9 
12 
15 


11.67 
2.50 
1.00 

12.50 
2.00 

10.00 
.50 

10.00 
2.00 

37.50 

1.67 

.50 

LOO 

5.00 

3.75 

LOO 

7.50 

1.50 

LOO 

LOO 

1.00 

.50 

.50 

4.37 

20.00 

.50 

1.00 

6.00 


7.08 
2.00 
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LIST  OP  NOTES   DISCOUNTED  BY 


NATIONAL    BANK  OF 


TEXAS,  FROM  AUG. 


1, 1914,  TO  NOV.  27,  1914,  BEARING  A  GREATER  INTEREST  THAN  8  PER  CENT — COntd. 


Name  (names  omitted  in  print- 
ing). 


Date  of  note. 


Nov.  12,1914 
Nov.  14,1914 

....do 

do 

do 

do 

do 

Oct.  28,1914 
Jan.  3, 1914 
Nov.  11,1914 
Nov.  10,1914 
Nov.  15,1914 
Nov.  16,1914 

do 

do 

do 

do 

Nov.  13,1914 
Nov.  16, 1914 
Nov.  14,1914 
Nov.  16, 1914 

do 

Nov.  17,1914 

do 

do 

Nov.  18,1914 
Nov.  10,1914 
Nov.  18,1914 
Nov.  7,1914 
July  24,1914 
Nov.  17,1914 
Nov.  1,1914 
Nov.  18,1914 
Nov.  1,1914 
Nov.  18,1914 

do 

do 

do 

Nov.  19,1914 

do 

Oct.  24,1914 
Nov.  19,1914 
Nov.  20,1914 

do 

do 

Nov.  21,1914 
Oct.  19,1914 
Nov.  20,1914 

do 

Nov.  21,1914 
Nov.  23,1914 
Nov.  22,1914 
Nov.  21,1914 

do* 

do 

do 

Oct.  15,1914 
Nov.  10,1914 
Nov.  21,1914 
Nov.  23,1914 

do 

do 

do 

do 

do 

do 

do 

....do 

....do 

..-.do 

....do 

....do 

....do 

....do 

....do 

Nov.  24,1914 
Nov.  22,1914 


When  due. 


Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Feb. 
May 


Jan.  11,1915 
July  15,1915 
Mar.  14,1915 

.....do.. 

do 

do 

May  15,1915 
Jan.  26,1915 
Jan.  3, 1915 
Feb.  9, 1915 
Mar.  10,1915 
Jan.  15,1915 
Dec.   16,1914 

do 

Jan.  15,1915 
Dec.  16,1915 
Jan.  15,1915 
Feb.  11,1915 
Feb.  14,1915 
Mar.  14,1915 
Mar.  16,1915 

do 

Jan.  1,1915 
Jan.  16,1915 
Jan.  1,1915 
Dec.  18,1914 
Feb.  8, 1915 

18. 1914 
4, 1914 
1,1915 

16. 1915 
31, 1915 
16, 1915 

1,1915 
Feb.  10,1915 
Aug.  1,1915 
Dec.  18,1914 
May  18,1915 
Dec.  19,1914 
Mar.  19,1915 
Jan.  22,1915 
Aug.  4,1915 
Feb.  18,1915 
Dec.  20,1914 
Mar.  20,1915 
20,1915 
17,1915 
15,1914 
18,1915 
Apr.  21,1915 
Jan.  1,1915 
Dec.  22,1914 
Dec.  21,1914 
Mar.  21,1915 

....do 

do 

Jan.  13,1915 
Feb.  8, 1915 
Dec.  21,1914 
Jan.  22,1915 
Feb.  21,1915 
Mar.  23,1915 
Apr.  23,1915 
May  23,1915 
June  23, 1915 
July  23,1915 
Aug.  23,1915 
Sept.  23, 1915 
Jan.    22,1915 

....do 

Dec.  7,1914 
Dec.  23,1914 
Jan.  22,1915 
Feb.  21,1915 

....do 

Jan.  23,1915 
Feb.  21,1915 


Jan. 
Jan. 
Dec. 
Feb. 


Amount. 


S142.50 

162. 75 

121.25 

77.50 

26.00 

78.00 

45.00 

100.00 

55.00 

29.00 

600.00 

300.00 

16.00 

100.00 

76.00 

800.00 

800.00 

18.75 

300.00 

78.00 

55.00 

125.00 

26.00 

26.00 

41.00 

51.25 

250,00 

71.00 

15.75 

6,222.22 

200.00 

538.15 

125.00 

2,000.00 

84.41 

155.  71 

250.00 

6,000.00 

75.00 

55.00 

15.50 

791.  40 

500.00 

464.  69 

137.  50 

51.00 

158. 87 

20.00 

272. 12 

520.  80 

15.50 

1,600.00 

15.50 

27.50 

26.00 

54.75 

110.25 

25.00 

302.  50 

305. 00 

307. 50 

310.  00 

312.  50 

315. 00 

317. 50 

320. 00 

327. 50 

325. 00 

41.00 

13.50 

15.50 

100.00 

30.00 

100. 00 

100. 00 

250. 00 

2, 500. 00 


Interest 
collected 

or 
charged. 


S2.50 

12.50 
5.00 
2.50 
1.00 
3.00 
3.00 
5.00 
2.75 
2.00 

20.00 
5.00 
1.00 
.85 
1.00 
6.67 

13.37 
2.75 
7.50 
3.00 
2.00 
4.75 
1.00 
2.00 
1.00 
1.25 
6.25 
1.00 
.75 
272. 22 
3.33 

13.15 
3.00 

88.90 
2.54 

14.15 
2.08 
277.00 
1.00 
2.00 
.50 

60.55 

49.44 

5.00 

1.00 

3.95 

.50 

12.02 

20.80 

1.00 

13.35 

.50 

1.00 

1.00 

1.75 

4.00 

1.00 


1.00 
1.00 
1.00 
1.00 
1.00 
5.25 
3.00 
5.00 
50.00 


Rate. 


Percent. 
11 
11 
12 
10 
12 
12 
13 
20 

S 
28 
10 
10 
20 
10 

8 
10 
10 
61 
10 
12 
11 
11 
30 
47 
15 
15 
10 
13 
56 
20 
10 
14 
10 

8 
12 
13 
10 

9 
16 
11 
12 
10 
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IIST  OP  NOTES  DISCOUNTED  BY 


NATIONAL  BANK   OF 


TEXAS,  FROM  AUG. 


1,  1914,  TO  NOV.  27,  1914,  BEARING  A  GREATER  INTEREST  THAN  8  PER  CENT — COntd. 


Date 

pur- 

cnased. 

Name  (names  omitted  in  priot- 
ing)- 

Date  of  note. 

When  due. 

Amount. 

Interest 
collected 

or 
charged. 

Rate. 

1914. 
23 

Nov.  23,1914 
....do 

Mar.  23,1915 
Jan.      7,1915 
Jan.    17,1915 
Mar.  23,1915 
Feb.  21,1915 
Feb.  14,1915 
Jan.    23,1915 
Feb.     2, 1915 
Dec.  23,1914 
May  15,1915 
May  24,1915 
Feb.  23,1915 
Dec.   15,1914 
Feb.  23,1915 
Jan.      1,1915 
Feb.  23,1915 
Feb.  22,1915 
Mar.  25,1915 
May  16,1915 
Mar.  25,1915 
Feb.  15,1915 

S13. 00 
1,000.00 
680.61 
500. 00 
500.00 
100. 00 

25.00 
240. 00 

30.00 
100. 00 
227. 66 
120. 00 
500. 00 
100. 00 

25.00 

40.00 
500.00 
430. 00 
578. 87 
220. 00 
154. 75 

.50 

61.30 

13.61 

16.65 

12.50 

2.50 

.50 

6.00 

.50 

7.50 

12.96 

3.00 

4.15 

3.50 

.50 

1.00 

12.50 

14.33 

28.87 

8.00 

3.75 

Per  cent. 
12 

24 

73 

24 

Oct.    18,1914 
Nov.  23, 1914 
do 

7 

24 

10 

24 

10 

24 

Nov.  15,1914 
Nov.  24, 1914 
Nov.    4,1914 
Nov.  23, 1914 
Nov.  15, 1914 
Nov.  24, 1914 
Nov.  25,1914 
do 

10 

24 

12 

24 

10 

24 

25 

24 

IS 

24 

11 

25 

10 

25 

10 

25 

do 

14 

25 

do 

28 

25 

do 

10 

25 

Nov.  24, 1914 
Nov.  25, 1914 
Nov.  16,1914 
Nov.  25, 1914 
....do 

10 

25 

10 

25 

10 

25 

10 

25 

10 

Examples  of  Usurious  Loans  Made  by  National  Banks  in 
Different  States. 

In  their  statements  of  condition  of  June  23,  1915,  the  national 
banks  which  made  the  loans  embraced  in  the  lists  which  follow,  had 
reported  that  they  were  charging  certain  maximum  rates  of  interest. 
These  banks  were  thereupon  requested  to  submit  Hsts  of  aU  loans 
made  by  them  between  June  23,  1915,  and  the  date  of  the  previous 
caU,  May  1,  1915,  on  which  interest  in  excess  of  12  per  cent  per  annum 
had  been  charged,  where  interest  so  collected  was  in  excess  of  50 
cents. 

As  the  money  market  for  the  period  covered  in  these  statements 
was  probably  easier  throughout  the  country  than  it  had  been  at  any 
time  during  the  preceding  12  months,  it  is  fair  to  assume  that  the 
rates  which  had  been  previously  charged  by  these  national  banks  on 
theu'  loans  to  their  customers  were  no  more  favorable  than  the  rates 
which  they  charged  for  the  period  covered  by  these  reports,  namely, 
between  the  two  calls  of  May  1,  1915,  and  June  23,  1915. 

These  reports  have  all  been  signed  by  an  executive  officer  of  each 
bank,  under  oath.  In  printing  these  affidavits,  the  names  of  the 
banks  charging  these  usurious  rates  of  interest  have  been  omitted, 
also  the  names  of  the  borrowers,  although  names  are  given  in  full  in 
the  original  affidavits. 
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Exhibit  B. 


NATIONAL   BANK   OF 


Capital  and  surplus,  $26,800;  population  about  300. 

Loans  made  May  1,  1915,  to  Jime  23,  1915,  upon  which  a  charge  of  more  than  the 
equivalent  of  12  per  cent  per  annum  was  made,  whether  as  interest,  discount,  or 
commission: 


Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest, 
discount, 
or  com- 
mission 
collected 

or 
charged. 

1 
Rate. 

1915. 
May    1 

Mos. 
5 
5 
5 
2 
4 
4i 
4 
5 
3 
3J 
4 
5 
5 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
6 
5J 
4 
4 
5i 

5 

1 
5 

1' 

5 

4i 

4 

4 

2 

4 

f 

4 
3 

4 
4 

^ 

3i 

4 

4 

3J 

3i 

4 

4 
1 
1 

4 
2 
3 

1 

$80.00 

80.00 

80.00 

800.00 

35.80 

15.00 

14.10 

15.00 

4,357.54 

75.00 

108.00 

108.00 

200.00 

100.00 

80.00 

100.00 

78.75 

100.00 

200.00 

100.00 

150.00 

150.00 

75.00 

75.00 

75.00 

75.00 

78.83 

100.00 

50.00 

125.00 

50.00 

57.63 

57.63 

328.00 

68.94 

68.94 

93.62 

126.50 

123.67 

83.00 

27.00 

20.80 

261.80 

262.65 

77.38 

77.38 

77.38 

56.00 

800.00 

235.20 

225.00 

149.00 

149.00 

250.00 

159.00 

126.80 

151.25 

250.00 

100.00 

100.00 

297.63 

31.02 

11.60 

28.00 

42.92 

154.75 

354.05 

$2.72 

2.72 

2.72 

16.00 

6.50 

3.40 

2.10 

2.52 

87.15 

8.25 

10.08 

10.08 

20.00 

10.75 

8.75 

10.75 

8.75 

10.75 

20.75 

10.75 

15.75 

15.75 

8.25 

8.25 

8.25 

8.25 

7.16 

10.75 

5.00 

12.50 

5.00 

2.63 

2.63 

3.28 

3.50 

3.50 

7.01 

9.37 

9.00 

7.08 

2.00 

.80 

6.80 

7.65 

11.60 

6.00 

24.00 

13.32 

22.50 

14.90 

14.90 

25.00 

15.90 

12.68 

15.12 

25.00 

10.00 

10.00 

28.02 

1.02 

1.00 

3.00 

1.G7 

4.75 

2.45 

Per  cent. 
8 

g 

1 

8 

1 

12 

1 

50 

4 

/•2 

4 

42 

4 

42 

6 

8 

6 

30 

5 

24 

5 

23 

6 

24 

5 

25 

6 

26 

5 

25 

6 

27 

5 

25 

5 

23 

5 

25 

5 

25 

5 

25 

6 

26 

5 

26 

6 

26 

5 

22 

fi 

20 

6 

25 

6 

24 

6 

20 

5 

24 

6 

12 

5 

12 

12 

13 

12 

13 

12 

14 

12 

16 

12 

18 

12 

20 

18 

23 

18 

22 

24 

24 

24 

8 

24 

8 

24 

24 

I 

r         13 

13 

24 

JUI19     1 

I 

12 
40 

1 

12 

1 

15 

2 

30 

2 

38 

2 

40 

2 

30 

2 

40 

2 

40 

2 

38 

2 

30 

2 

38 

2 

40 

4 

22 

6 

40 

7 

100 

7 

30 

7.. 

40 

10 

15 

10 

15 
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Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest, 
discount, 
or  com- 
mission, 
collected 

or 
charged. 

Rate. 

1915. 
June  12 

Mos. 
2 
3J 

4 

f 

2 

13.00 
76.14 
100.00 
115.00 
377.92 
250.00 
250.00 

$1.00 
5.64 
10.00 
11.50 
28.92 
5.00 

Per  cent. 
30 

15... 

25 

15 

35 

15  .. 

40 

18 

30 

18 

& 

18. 

Personally  appeared  before  me 


cashier  of  the 


National  Bank,  who 


on  oath  declares  that  the  above  statement  is  true  to  the  best  of  her  knowledge. 
,  Notary  Public. 


Exhibit  C. 

NATIONAL   BANK   OP  — 


-,  GEORGIA. 


Capital  and  surplus,  $60,000;  population  about  3,000. 

Loans  made  May  1,  1915,  to  June  23,  1915,  upon  which  a  charge  of  more  than  the 
equivalent  of  12  per  cent  per  annum  was  made,  whether  as  interest,  discount,  or 
commission. 


Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Amount 
interest, 
discount, 
or  com- 
mission 
collected 
or  charged. 

Rate  per 
annum. 

1915. 
May     5 

Mos. 
6 
6 
6 
5 
6 
6 

5i 
5 
6 
5 
6 
6 
7 
4 
4 
4 
5 
5 
4i 
5 
4 
4 
5 
3i 
2J 
4i 
5 
5 
3 

$27.00 
80.00 

375.00 
80.00 
32.00 
21.50 
54.00 

106.00 
43.25 
53.00 
21.50 
48.25 

160. 50 
68.00 

197.00 
77.00 
16.00 
54.00 
25.00 

160.00 
66.80 

155. 45 
16.00 
21.00 
14.75 
32.00 

150.00 
27.10 
11.00 

$2.00 

5.00 

25.00 

5.00 

2.00 

1.50 

4.00 

6.00 

3.25 

3.00 

1.50 

3.25 

10.50 

3.00 

9.50 

7.00 

1.00 

4.00 

1.50 

10.00 

10.80 

13.45 

1.00 

1.00 

.75 

2.00 

8.50 

2.72 

1.00 

Per  cent. 
14 

12J 

5 

' 

13 

10 

14 

7 

12§ 

14 

14 

20 

18 

22 

14 

21 

15 

22 

15 

24 

15 

24 

14 

24 

12i 

24 

13 

25 

14 

31 

27 

29 

15 

29 

20 

29 

19 

16 

May  26 

50 

25 

8 

15 

12 

18 

14 

30 

14 

20 

14 

13 

3 

24 

22 

39 

I, 


-,  cashier  of 


National  Bank  of  ■ 


Ga.,  do  hereby  solemnly  swear 


that  the  above  statement  is  true  to  the  best  of  my  knowledge  and  belief. 


-,  Cashier. 


Sworn  and  subscribed  to  before  me  this  September  23,  1915. 
My  commission  expires  July  19,  1917, 


-,  Notary  Public. 
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Exhibit  D. 


NATIONAL   BANK    OF 


Capital  and  surplus,  $45,000;  population  about  2,000. 

Comptroller  of  the  Currency, 

Washington,  D.  C. 


Dear  Sir:  Below  we  give  you  a  list  of  loans  made  May  1,  1915,  to  June  23,  1915, 
upon  which  a  charge  of  more  than  the  eciuivah 
whether  as  interest,  discount,  or  commission: 


)on  which  a  charge  of  more  than  the  equivalent  of  12  per  cent  per  annum  was  made. 


Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest, 

dis- 
count, or 

com- 
mission. 

Rate  per 
annum. 

1915. 
May  1 

Mot.  days. 
5     0 
5      0 

5  15 

6  0 

6  15 

4  27 

5  17 
4    27 
4    27 
4    26 
4    26 

7  27 
7    27 

4  20 

5  5 
4    20 

4  20 

5  0 
7     19 
4    18 

6  17 
6      1 
6      1 
4    15 

7 

7 

4    28 

4    12 

3  28 
1      0 

4  29 
4    21 

7 
6      6 

4  21 

5  21 
4    21 
4    21 
4      6 

4  21 

5  1 
4    21 

4  5 

5  5 
5 

6  4 
4    18 
4    17 

4  17 

5  2 
5      2 
4    17 
4    17 

4  16 

5  1 

4  16 

5  1 
4    16 
4    20 
4    15 
4      0 
4    15 

7 

$33.00 
11.00 
44.00 
55.00 

$3.00 
1.00 
4.00 
5.00 
7.50 
1.50 
5.00 
3.50 
2.50 
2.60 
7.50 

24.00 

10.00 

11.00 
5.00 
1.00 
1.00 
1.60 

20.00 
1.50 

20.00 
2.00 
2.50 
3.50 
1.00 
1.00 
6.00 
2.00 
4.00 
1.00 
6.11 
3.00 
1.00 
3.00 
6.00 
6.00 
2.50 
4.00 
1.00 
1.50 
2.50 
5.00 
2.50 
2.50 
1.00 

10.00 
1.00 
2.50 
2.50 
5.00 
6.00 
2.80 
5.00 
1.00 
1.40 
4.00 

10.00 
5.00 
1.00 
2.50 
2.00 
2.50 
2.00 

Per  cent. 
24.0 

24  0 

21.8 

20.0 

82.60 
16.50 
55.00 
38.50 
27.50 
27.50 
82.50 
324.00 
75.00 

21.8 

3 

24.4 

3 

21  5 

3 

24.4 

3 

24  4 

4 

24.6 

4 

24  6 

4 

12.6 

4 

24.3 

10 

121.00 
55.00 
11.00 
11.00 
16.50 

220.00 
16.50 

220.00 
22.00 
27.50 
38.50 

101.00 
76.00 
55.00 
22.00 
54.00 
51.00 
67.24 
33.00 
51.00 
33.00 
55.00 
66.00 
27.50 
44.00 
15.00 
16.50 
27.50 
65.00 
27.50 
27.50 

201.00 

110.00 
11.00 
27.50 
27.50 
55.00 
55.00 
37.80 
55.00 
11.00 
15.00 
44.00 

110. 00 
55.00 
11.00 
27.50 
77.00 
27.50 

179.00 

26.7 

10 

23.2 

10 

25.7 

10 

26.7 

10 

24  0 

11 

16.7 

12 

26.1 

13 

18.3 

14 

23.9 

14 

20  0 

15 

26.6 

17 

51  4 

17 

68.0 

17 

24  6 

18 

- 

27.1 

18 

24  4 

19 

24  0 

22 

28  0 

24 

25.5 

24 

102  8 

24 

23  0 

24 

25  5 

24 

21.0 

24 

25  5 

24 

25.5 

24 

19  0 

24 

25.5 

24 

24.0 

24 

25.6 

25 

28.6 

26 

23.1 

26 

72  0 

26 

19.5 

27 

26  1 

28 

26.2 

28 

26  2 

28 

23.8 

28 

23  8 

28 

20.9 

28 

26  2 

29 

26.2 

29 

24  0 

29 

26.0 

29 

24.0 

31 

26.6 

31 

25.6 

June  1 

26.6 

1 

8.0 

1 

26.6 

1 

91.0 
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Date. 

Time. 

Amount. 

Mos.  days. 

June  4 

4    11 

$16.50 

4 

4    U 

27.50 

5 

3    25 

16.00 

5 

5    10 

110.00 

5 

4    10 

55.00 

5 

5    25 

55.00 

5 

4    10 

16.50 

2    19 

16.00 

4      8 

11.00 

3    23 

11.00 

4      8 

27.50 

8 

81.00 

4    23 

27.50 

4      8 

27.50 

9 

4      6 

16.50 

10 

4    20 

27.50 

12 

4      3 

33.00 

12 

4      3 

38.50 

18 

4      3 

44.00 

12 

4      3 

11.00 

12 

4    13 

38.50 

14 

4    16 

162.00 

14 

4      1 

110.00 

14 

4      1 

11.00 

14 

4      1 

11.00 

14 

7 

402.00 

14 

3    16 

22.00 

14 

1      0 

51.00 

15 

4      0 

11.00 

15 

5    15 

55.00 

17 

3    28 

22.00 

17 

3    29 

27.50 

17 

3    13 

11.00 

18 

4    12 

37.07 

18 

3      0 

26.00 

18 

4    12 

27.50 

18 

3    27 

16.50 

19 

4    11 

11.00 

21 

3      9 

11.00  1 

21 

3    24 

11.00 

21 

4      9 

22.00 

21 

3      9 

22.00 

21 

7 

100.00 

22 

3      8 

11.00 

22 

4      8 

27.50 

Maker  (names  omitted  in  priuting). 


Interest, 

dis- 
count, or 

com- 
mission. 


$1.50 
2.50 
1.00 

10.00 
5.00 
5.00 
1.50 
1.00 
1.00 
1.00 
2.60 
1.00 
2.50 
2.50 
1.50 
2.50 
3.00 
3.50 
4.00 
1.00 
3.50 

12.00 

10.00 
1.00 
1.00 
2.00 
2.00 
1.00 
1.00 
5.00 
2.00 
2.50 
1.00 
3.37 
1.00 
2.50 
1.50 
1.00 
1.00 
1.00 
2.00 
2.00 
1.00 
1.00 
2.50 


Rate  per 
annum. 


Per  cent. 
27.4 
27.4 
20.8 
22.6 
27.5 
20.6 
27.5 
30.4 
28.0 
31.8 
28.0 
56.25 
26.2 
28.0 
28.5 
25.7 
29.2 
29.2 
29.2 
29.2 
27.0 
20.9 
30.0 
30.0 
30.0 
25.7 
31.0 
20.0 
30.0 
21.8 
30.5 
30.2 
35.0 
27.1 
16.0 
27.1 
30.8 
27.3 
36.0 
31.5 
28.0 
36.0 
51.2 
36.7 
28.0 


State  of  Georgia,  County  of- 
I, ,  cashier  of  the 


National  Bank  of 


— ,  do  solemnly  swear  that 
the  above  is  a  correct  list  of  all  loans  made  by  said  bank  between  May  1,  1915,  and 
Jvme  23,  1915,  upon  which  the  charge  made  (in  excess  of  50  cents),  whether  in  shape 
of  interest,  discount,  or  commission,  amounted  to  more  than  a  rate  of  12  per  cent  per 
annum. 

,  Cashier. 


Sworn  to  and  subscribed  before  me  this  22d  day  of  September,  1915 


[seal.] 


Notary  Public. 
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Exhibit  E. 


NATIONAL   BANK   OF 


LOUISIANA. 


Capital  and  surplus,  $65,000;  population,  about  4,600. 

Loans  made  May  1,  1915,  to  June  23,  1915,  upon  which  a  charge  of  more  than  the 
equivalent  of  12  per  cent  per  snnum  was  made,  whether  as  interest,  discount,  or 
commission: 


Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printint^). 

Interest, 
discount, 
or  com- 
mission 
collected 
or  charged. 

Rate  per 
annum. 

1915. 
May     1 

Months. 
6 
1 

5 
1 
6 
5 
1 
1 
4 
1 
1 
2 
1 
6 
6 
7 
1 
3 

6 

1 
1 
2 
2 

7 
1 
1 

»45 
6 
1 

1 

5 

4 

2 

5 
12 

1 

1 

3 

1 

4 

7 

1 

5 

1 

8 

8 

6 

4 

6 
10 

1 

7 

2 

3 

3 

5 

9 
>  15 

$25.00 
25.00 
47.03 
12.50 
50.00 
21.00 

$1.50 

1.00 

3.00 

.50 

3.00 

1.00 

.50 

.50 

Per  cent. 
12 

'     1 

48 

3 

15 

3 

48 

3 

12 

4 

12 

5 

39.80 

25.00 

200.00 

20.00 

15 

5 

24 

5 

8.00 

12 

7 

1.00 
1.00 
3.00 

.50 
2.50 
1.50 
3.50 
1.00 
1.50 

.75 
1.00 
12.00 
5.00 

.50 

.25 
4.00 
3.00 
3.50 

.50 
7.30 
1.50 
7.50 
1.00 

.60 
4.00 
1.25 

.50 
2.50 
16.80 
1.00 
1.00 
1.20 

.50 
4.00 
4.35 
5.00 
2.50 
1.00 
4.00 
8.00 
2.00 
2.00 
12.00 
3.00 

60 

7 

10.00 

150.00 

10.00 

25.00 

25.00 

38.50 

60.00 

40.00 

26.00 

58.50 

200.00 

503.20 

120 

8 

12 

8 

60 

8 

20 

13 

12 

13 

15 

14 

20 

15 

15 

15 

23- 

15 

20 

17 

12 

17 

12 

17 

12.50 

40 

18 

20.00 

200.00 

150.00 
50.00 
25.00 

730.00 
90.00 

127.50 
50.00 
10.00 
75.00 
20.00 
24.00 
50.00 

156.80 
20.00 
25.00 
40.00 
20.00 

100.00 
52.35 

450.00 
25.00 
20.00 
50.00 

100.00 
17.00 
50.00 

212.00 
25.00 

IS 

20 

12 

20 

12 

22 

12 

22 

24 

22 

12 

24 

13 

24 

12 

25 

24 

29 

60 

29 

13 

29 

19 

31 



12i 
12 

31 

Tune    2 

12 

2 

60 

2 

48 

4 

12 

4 

30 

4 

12 

4 

14 

5 

13 

5 

24 

5 

60 

5 

12 

8 

12 

8 

24 

8 

12 

8 

12 

9 

14 

9 

5.00 

100.00 

200. 00 

50.00 

100.00 

18.  .50 

5.00 

100.00 

12.00 

66.50 

89.00 

50.00 

16.28 

.50 
7.00 
4.00 
2.00 
3.00 
1.50 

.50 
4.00 
1.00 
5.00 
4.00 
4.50 

.50 

120 

11 

12 

11 

12 

11 

16 

12 

12 

12 

19 

12 

120 

12 

12 

14 

100 

14 

90 

14 

13 

14 

12 

15 

73 

1  Da  vs. 
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Time. 


Amount. 


Months. 

1 

$11.25 

2 

25.00 

6 

60.00 

5 

25.00 

4 

21.50 

3 

100.00 

6 

500.00 

6 

500.00 

7 

800.00 

1 

25.00 

4i 

15.00 

5 

25.00 

1 

87.00 

6 

25.00 

1 

53.60 

1 

500. 00 

6 

175.00 

1 

7.00 

3 

20.00 

110 

265.20 

110 

341.97 

UO 

270. 00 

2 

50.00 

6 

60.00 

5 

25.00 

7 

865.80 

2 

199. 00 

5 

15.00 

3 

25.00 

10 

130.00 

Uo 

90.00 

145 

25.00 

1 

30.00 

1 

27.00 

4 

50.00 

6 

50.00 

1 

50.00 

4 

85.00 

6 

75.00 

0 

27.00 

1 

646.83 

1 

265.00 

1 

205.00 

3 

15.00 

4 

25.00 

1 

18.00 

5 

150.00 

6 

225. 00 

140 

100.00 

7 

40.00 

1 

75.00 

Si 

53.00 

1 

100. 00 

1 

41.00 

1 

35.00 

1 

465.00 

4 

300.00 

1 

185.00 

2 

40.00 

4J 

34.50 

6 

280.00 

1 

71.00 

1 

50.00 

6 

100.00 

110 

120.00 

110 

129.00 

3 

80.00 

10 

150.00 

1 

35.00 

1 

27.00 

115 

60.00 

6 

100.00 

3 

40.00 

3 

15.00 

2 

15.00 

2 

16.28 

1 

18.00 

Maker  (names  omitted  in  printing). 


Interest, 

discount, 

or  com- 

Rate per 

mission 

annum. 

collected 

or  charged. 

Per  cent. 

SO.  50 

53 

1.00 

24 

4.00 

13 

1.25 

12 

1.50 

55 

3.00 

12 

30.00 

12 

30.00 

12 

56.00 

12 

1.00 

48 

2.00 

36 

2.50 

24 

1.00 

14 

1.50 

12 

1.00 

22 

5.00 

12 

10.55 

12 

.50 

08 

.60 

12 

1.50 

22 

2.00 

22 

2.00 

25 

1.00 

12 

4.00 

15 

1.25 

12 

65.80 

11} 

4.00 

12 

1.00 

15 

1.00 

15 

13.00 

12 

1.00 

25 

1.00 

35 

1.00 

37 

1.00 

47 

2.00 

12 

3.00 

12 

1.00 

24 

3.50 

12 

4.70 

12 

2.00 

15 

6.50 

12 

5.00 

25 

5.00 

30 

1.50 

39 

1.00 

12 

1.00 

71 

7.50 

12 

13.50 

12 

1.50 

12 

4.50 

19 

1.00 

15 

3.00 

12 

1.00 

12 

1.00 

28 

1.00 

36 

5.00 

13 

12.00 

12 

5.00 

34 

1.00 

13 

3.00 

24 

16.80 

12 

2.00 

29 

1.00 

24 

6.00 

12 

1.00 

30 

1.00 

29 

2.50 

12 

15.00 

12 

1.00 

36 

1.00 

47 

1.00 

22 

6.00 

12 

1.00 

11 

1.00 

25 

1.00 

37 

1.00 

36 

1.00 

61 

Days. 
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Date. 

Time. 

Amount. 

1915. 

Months. 

Ang.    7 

4 

$125.00 

7 

115 

27.00 

9 

6 

10.00 

9 

7 

10.00 

10 

1 

1,072.72 

11 

3 

45.00 

13 

4 

100.00 

13 

115 

15.00 

13 

1 

40.00 

14 

1 

25.00 

14 

6 

133.00 

14 

>15 

200.00 

16 

115 

26.00 

18 

2 

50.00 

18 

1 

42.00 

19 

4 

30.00 

19 

3 

20.00 

20 

6 

75.00 

20 

6 

350.00 

20 

2 

50.00 

20 

2 

50.00 

21 

1 

35.00 

21 

1 

87.00 

24 

5 

10.00 

24 

2 

20.00 

25 

1 

34.00 

26 

2 

10.00 

26 

5 

20.00 

26 

6 

223.65 

28 

li 

75.00 

30 

6 

5.50 

30 

6 

5.50 

30 

6 

5.50 

Sept.    1 

2 

35.00 

1 

2i 

30.00 

1 

1 

100.00 

Maker  (names  omitted  in  printing). 


Interest, 
discount 
or  com- 
mission 
collected 
or  charged. 


$5.00 

1.00 

.75 

.75 

10.60 
2.00 
4.00 
1.00 
1.00 
1.00 
7.00 
2.00 
1.00 
1.00 
1.00 
1.00 
1.00 
1.00 

20.00 
1.00 
1.00 
1.00 
1.00 
1.00 
1.00 
2.00 
1.00 
1.50 

10.65 
1.50 
1.10 
1.10 
1.10 
1.00 
1.50 
1.00 


Rate  pel 
annum. 


Percent 

47 
16 
15 
12 
18 
12 
81 
34 
48 
10 
24 
95 
12 
34 
10 
22 
11 

n{ 

12 
12 
36 
11 
24 
48 
72 
108 
18 
llj 
24 
20 
20 
20 
24 
24 
12 


Days. 


Cashier 


National  Bank, 


State  op  Loxhsiana,  Parish  of 

Sworn  to  and  subscribed  before  me  this  28th  day  of  October,  A.  D.  1915. 
[seal.] 


La. 


Notary  Public. 


comptroller  of  the  currency. 
Exhibit  F. 
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NATIONAL   BANK   OP 


OKLAHOMA. 


Capital  and  surplus,  $135,000;  population  about  8,000. 

Loans  made  May  1,  1915,  to  June  23,  1915,  upon  which  a  charge  of  more  than  the 
eqmvalent  of  12  per  cent  per  annum  was  made,  whether  as  interest,  discount,  or  com- 
mission. 


Time. 


Days. 
30 
30 
150 
150 
150 
150 
150 
150 
150 
150 
150 
30 
60 
60 
148 
148 
148 
148 
148 
148 
148 
147 
147 
147 
87 
146 
146 
146 
146 
146 
145 
145 
30 
60 
84 
84 
93 
144 
144 
144 
144 
144 
144 
144 
144 
144 
144 
32 
63 
83 
88 
143 
143 
143 
143 
143 
143 
143 
30 
83 
83 
55 
60 
60 
87 
110 
140 
140 


Amount. 


31. 

20. 

23. 

22. 

23. 

23. 

28. 

11. 

11. 

27. 

16. 

31. 

26. 

22. 

45. 

35. 

22, 

16. 

68. 

11. 
115. 

16. 
167. 

55. 

57. 

27. 

33. 

11. 

44. 

11. 

62. 

21. 

22. 

78. 

27. 

35. 

82. 

23. 

57. 

17. 

23, 

77. 

18. 

18. 

46. 

65. 

11. 
125. 

66. 
115. 

22. 

87, 

17, 
220, 

22, 

11. 

28. 

41, 

16, 

11, 

35. 

26, 

26, 

90. 

64, 

55, 

22, 


Maker  (names  omitted  in  printing). 


Interest,dis- 
rount,  or 

commission 
collected 

or  charged 


«1.00 
1.00 
2.00 
3.00 
2.50 
3.00 
3.00 
3.75 
1.00 
1.50 
2.50 
1.00 
1.00 
1.00 
2.50 
5.00 
5.00 
2.00 
1.50 
8.00 
1.50 

15.00 
1.50 

10.75 
5.00 
7.50 
2.50 
3.00 
1.50 
4.00 
1.50 
7.50 
1.00 
2.00 
3.50 
2.50 
1.50 
7.50 
3.00 
7.50 
2.00 
3.00 
7.00 
3.50 
3.50 
6.00 
5.00 
1.00 
5.00 
6.50 
3.45 
2.50 

12.50 
2.50 

20.00 
2.50 
1.50 
3.75 
1.00 
1.50 
1.50 
1.50 
1.00 
1.00 
3.75 
4.00 
5.00 
2.60 


Rate  per 
annum. 


Per  cent. 
48 
40 
26 
34 
30 
34 
34 
36 
24 
36 
41 
83 
20 
24 
32 
30 
34 
23 
24 
32 
36 
37 
24 
16 
40 
37 
30 
24 
37 
24 
37 
33 
60 
60 
20 
43 
17 
25 
37 
36 
33 
37 
26 
58 
58 
37 
21 
111 
28 
47 
14 
31 
42 
42 
25 
31 
38 
37 
30 
44 
66 
28 
24 
24 
17 
26 
25 
32 
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Date. 

Time. 

Amount. 

1915. 

Days. 

May  10 

140 

$110.00 

10 

140 

140.00 

11 

39 

100.00 

11 

94 

32.50 

11 

139 

40.00 

11 

11 

150.00 

11 

80 

16.50 

11 

80 

33.00 

11 

139 

16.50 

13 

138 

17.50 

13 

30 

15.00 

13 

30 

11.00 

13 

138 

55.00 

13 

138 

57.50 

13 

138 

23.50 

13 

138 

28.75 

13 

138 

11.50 

43 

138 

52.55 

14 

137 

23.50 

14 

17 

100.00 

14 

90 

68.40 

14 

137 

28.75 

14 

77 

11.00 

14 

137 

28.75 

14 

317 

28.75 

15 

136 

23.00 

15 

137 

68.00 

15 

CO 

11.00 

15 

137 

17.50 

15 

137 

28.75 

15 

137 

17.50 

15 

137 

55.00 

15 

137 

28.75 

15 

137 

18.00 

15 

137 

12.00 

15 

30 

26.00 

15 

137 

28.75 

15 

106 

26.50 

15 

137 

28.75 

15 

137 

16.50 

15 

137 

11.50 

17 

CO 

36.50 

17 

135 

28.75 

17 

60 

30.00 

17 

135 

23.00 

17 

135 

17.00 

17 

74 

32.00 

17 

135 

27.50 

18 

20 

2.5.00 

18 

30 

51.00 

18 

64 

57.00 

18 

73 

100.00 

18 

73 

29.80 

18 

82 

140.00 

18 

134 

12.00 

18 

134 

23.50 

18 

134 

23.50 

18 

134 

103.00 

18 

134 

12.00 

18 

134 

28.75 

18 

164 

55.00 

19 

72 

11.50 

19 

90 

90.00 

19 

133 

34.50 

19 

133 

28.75 

19 

133 

55.00 

20 

85 

33.00 

20 

132 

28.75 

20 

132 

28.75 

21 

26 

61.00 

21 

131 

11.00 

21 

131 

17.50 

21 

131 

23.00 

21 

131 

57.50 

22 

69 

16.50 

22 

69 

27.50 

22 

130 

27.50 

22 

130 

34.50 

22 

130 

27.50 

22 

130 

28.75 

22 

130 

80.00 

Maker  (names  omitted  in  printing). 


Interest  (dis- 

count, or 
commission 

Rate  per 

collected 

or  charged. 

Per  cent. 

$10.00 

25 

25.00 

66 

2.00 

18 

2.50 

32 

5.00 

32 

1.00 

21 

1.50 

45 

3.00 

46 

1.50 

26 

2.50 

43 

1.00 

80 

1.00 

120 

5.00 

26 

7.50 

39 

3.50 

46 

3.75 

39 

1.50 

39 

2.55 

13 

3.60 

46 

1.00 

21 

3.00 

18 

3.75 

39 

1.00 

47 

3.75 

49 

3.75 

49 

3.00 

40 

8.00 

34 

1.00 

60 

2.60 

43 

3.76 

39 

2.50 

43 

6.00 

26 

3.76 

39 

3.00 

52 

2.00 

51 

1.00 

48 

3.76 

39 

1.50 

25 

3.76 

39 

1.50 

26 

1.50 

39 

1.60 

26 

3.76 

30 

1.00 

20 

3.00 

40 

2.00 

36 

2.00 

32 

2.50 

26 

1.00 

76 

1.00 

24 

2.00 

26 

3.00 

15 

1.00 

17 

4.25 

13 

2.00 

54 

3.60 

47 

3.50 

47 

6.00 

13 

2.00 

64 

3.75 

40 

6.00 

21 

1.50 

75 

5.00 

22 

4.50 

40 

3.76 

40 

5.00 

27 

3.00 

42 

3.75 

40 

3.75 

40 

1.00 

23 

1.00 

27 

2.50 

45 

3.00 

41 

7.50 

31 

1.50 

52 

2.50 

52 

2.50 

26 

4.50 

41 

2.50 

26 

3.76 

42 

5.00 

17 
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Time. 


Amount. 


Maker  (names  omitted  in  printing). 


Interestjdis- 
coimt,  or 

commission 
collected 

or  charged. 


Rate  per 
annum. 


Days. 

130 

130 

130 

130 

130 

160 

160 

37 

60 

67 

128 

128 

128 

128 

128 

30 

40 

49 

60 

60 

66 

66 

90 

96 


110 

126 

60 

65 

74 

125 

60 

124 

124 

124 

124 

124 

124 

124 

17 

63 

63 

63 

63 

63 

123 

123 

123 

123 

30 

62 

62 

62 

122 

122 

122 

122 

122 

174 

60 

120 

120 

120 

120 

120 

60 

120 


118 
118 
118 
30 
87 
87 
117 
117 
117 
117 


$13. 50 
11.00 
11.00 
27.60 
55.00 
55.00 

110. 00 
50.00 
26.50 
52.50 
28.75 
23.50 
33.00 
57.50 
66. 00 
20.00 
37.50 

123.90 
36.00 
40.00 
44.00 
22.00 
32.50 

250. 00 

137.50 
55.00 

263.  80 
81.00 
39.50 
22.00 
11.00 
28.75 
61.50 
12.50 
50.00 
13.25 
16.50 
67.50 
17.50 
14.50 
76.00 
16.00 
16.50 
32.50 
12.50 
22.50 
11.50 
11.00 
28.76 
23.50 
21.00 
33.00 
16.60 

106.00 
17.50 
17.50 
12.00 
35.00 
17.50 
27.60 
44.00 
16.50 
39.50 
62.50 
27.50 
53.00 
36.00 
55.00 
13.50 
80.00 
17.50 
17.50 
65.00 
60.00 
33.00 
53.00 
23.00 
12.50 
11.50 
33.00 


7424°— Fi  1915- 


«1.00 
1.00 
1.00 
2.50 
5.00 
5.00 

10.00 
1.00 
1.60 
2.50 
3.75 
3.60 
3.00 
7.50 
6.00 
1.00 
1.00 
5.90 
1.00 
1.00 
4.00 
2.00 
2.50 

10.50 

12.50 
5.00 

13.80 
6.00 
2.00 
2.00 
1.00 
3.75 
1.50 
1.50 
3.50 
1.25 
1.60 
7.60 
2.60 
2.50 
1.00 
1.00 
1.50 
2.50 
1.60 
2.50 
1.60 
1.00 
3.75 
3.50 
1.00 
3.00 
1.60 
5.00 
2.50 
2.60 
2.00 
5.00 
2.50 
2.50 
4.00 
1.50 
4.50 
2.50 
2.50 
3.00 
1.00 
5.00 
1.50 
5.00 
2.50 
2.50 
S.OO 
1.00 
3.00 
3.00 
3.00 
2.50 
1.50 
3.00 


Per  cent. 
22 
27 
27 


-42 
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Time. 

Amount. 

Days. 

60 

$16.50 

60 

22.50 

60 

11.00 

116 

6.00 

98 

21.10 

114 

6.00 

114 

17.50 
34.75 
34.50 

114 

114 

84 

62.50 

84 

16.50 

84 

12.50 

84 

42.50 

113 

17.50 

113 

107.50 

113 

27.50 

30 

11.00 

52 

11.50 

52 

11.50 

112 

42.50 

51 

16.50 

57 

21.50 

111 

23.00 

111 

22.50 

30 

40.00 

50 

21.00 

50 

52.00 

111 

11.50 

30 

11.00 

49 

11.00 

49 

42.50 

49 

32.50 

49 

9.00 

110 

16.50 

17 

80.00 

90 

26.50 

107 

28.75 

107 

27.50 

30 

22.00 

45 

73.10 

60 

22.00 

106 

12.50 

106 

22.50 

106 

27.50 

106 

34.50 

120 

26.50 

60 

11.00 

105 

34.50 

30 

49.30 

45 

16.00 

45 

16.50 

60 

26.00 

104 

6.00 

104 

71.50 

104 

17.50 

104 

11.50 

43 

26.00 

103 

24.50 

103 

17.50 

42 

51.50 

42 

51.50 

102 

53.75 

30 

21.00 

40 

25.00 

39 

26.50 

Maker  (names  omitted  in  printing). 


Interest.dis- 
comit,  or 

commission 
collected 

or  charged. 


Rate  per 
annum. 


$1.50 
2.50 
1.00 
1.00 
1.00 
1.00 
2.50 
3.15 
4.50 
2.50 
1.50 
1.00 
2.50 
2.50 
7.50 
2.50 
1.00 
1.50 
1.50 
2.50 
1.50 
1.50 
3.00 
2.50 
1.00 
1.00 
2.00 
1.50 
1.00 
1.00 
2.50 
2.50 
1.00 
1.50 
1.00 
1.50 
3.75 
2.50 
2.00 
1.50 
1.25 
2.50 
2.50 
2.50 
4.50 
1.50 
1.00 
4.50 
1.00 
1.00 
1.50 
1.00 
1.00 
6.50 
2.50 
1.50 
1.00 
4.50 
2.50 
1.50 
1.50 
3.75 
1.00 
1.00 
1.50 


Per  cent. 
60 
75 
60 
58 
10 
62 
52 
31 
47 
17 
42 
37 
26 
53 
23 
32 
120 
107 
107 
20 
71 
46 
48 
40 
30 
35 
28 
48 
120 
71 
46 
60 
111 
32 
27 
24 
63 
42 
120 
16 
35 
86 
42 
33 
51 
18 
60 
51 
25 
52 
77 
24 
71 
34 
58 
51 
33 
78 
58 
25 
25 
26 
60 
35 
55 


cashier  of  the 


National  Bank  of 


that  the  foregoing  report  is  true  to  the  best  of  my  knowledge  and  belief 


Okla.,  do  solemnly  sweaj 


Cashier. 


comptkoller  of  the  currency. 
Exhibit  G. 

NATIONAL  BANK   OF  ,  TEXAS. 

Capital  and  surplus,  $30,000;  population  about  2,000. 
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Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest. 

Rate. 

1915. 
May  10 
10 

Days. 
30 
143 
147 
141 

30 
141 
144 
154 
169 
162 
153 
168 
168 
168 
138 

60 

60 
154 
149 
154 
149 

70 
132 
146 
146 
131 
146 
153 
138 
150 
145 
115 
137 
132 
122 

10 
116 

30 
115 
125 
120 
120 
100 
130 
133 
144 
153 
128 
125 
125 

60 
160 
135 
132 
132 
120 
153 

90 
133 

10 

30 
132 
142 
125 

90 
148 
120 
120 
125 

60 

90 
110 
115 
143 
144 
115 
120 

$11.00 
6.00 
125. 75 
55.00 
53.50 
33.00 
55.00 
82.50 
55.00 
66.00 
66.00 
110.00 
44.00 
71.50 
31.50 
51.50 
21.00 
55.00 
55.00 
95.00 
20.00 
16.00 
11.00 
38.50 
33.00 
44.00 
33.00 
27.50 
11.00 
67.00 
235.00 
100.00 
52.50 
27.50 
55.00 
105.00 
110.00 
11.00 
30.00 
22.00 
38.50 
38.50 
27.50 
30.00 
47.50 
95.00 
27.50 
216.00 
20.00 
16.50 
21.00 
26.50 
21.50 
22.00 
27.50 
11.00 
55.00 
28.50 
27.50 
105.00 
18.00 
59.10 
22.00 
27.50 
37.50 
55.60 
16.50 
220.00 
27.50 
41.50 
41.00 
11.00 
75.00 
42.50 
11.25 
11.00 
27.50 

$1.00 
.75 

11.20 
5.00 
1.00 
3.00 
5.00 
7.50 
5.00 
6.00 
6.00 

10.00 
4.00 
6.50 
3.00 
1.50 
1.00 
5.00 
5.00 
9.50 
2.00 
1.00 
1.00 
3.50 
3.00 
4.00 
3.00 
2.50 
1.00 
5.00 

23.50 

10.00 
2.50 
2.50 
5.00 
5.00 

10.00 
1.00 
3.00 
2.00 
3.50 
3.50 
2.50 
3.00 
2.50 
9.00 
2.50 

20.00 
2.00 
1.50 
1.00 
1.50 
2.50 
2.00 
2.50 
1.00 
5.00 
1.50 
2.50 
5.00 
1.00 
6.00 
2.00 
-  2.50 
2.50 
5.00 
1.50 

20.00 
2.50 
1.50 
1.00 
1.00 
7.50 
2.50 
1.00 
1.00 
2.50 

Per  cent. 
120 

30 

6 

22 

12 

25 

13 

23 

13 

24 

10 

25 

14 

25 

15 

21 

6 

25 

15 

25 

15 

24 

15 

24 

15 

24 

15 

26 

17 

18 

6 

30 

14 

24 

19 

25 

14 

25 

19 

24 

21 

36 

21 

30 

22 

25 

22 

25 

22 

25 

22 

25 

I 

25 

15 

30 

19 

20 

15 

25 

32 

4S 

15 

55 

28 

12 

30 

19 

180 

21 

31 

21 

120 

22 

31 

12 

30 

19 

30 

May  20 
June  23 

30 

38 

May  24 
24 

30 

19 

25 

19 

17 

24 

26 

30 

28 

30 

28 

40 

May  29 

30 

15 

May   18 

35 

32 

5 

32 

5 

30 

May   27 

24 

22 

5 

185 

1 

60 

1 

36 

May  22 
26 

20 

35 

20 

1 

28 

11 

36 

5 

30 

5 

30 

12 

30 

10 

22 

12 

15 

12 

32 

9 

31 

16 

18 

8 

32 

17 

32 

18 

30 
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Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest. 

Rate. 

1915. 
19 

Days. 
118 

90 
120 
118 

90 
100 
165 
148 
150 

90 
144 
143 
148 
148 
148 
162 
162 
164 
159 
159 
130 
145 
141 
136 
138 

64 
122 
122 
153 
153 

$11.00 
60.00 
25.50 
40.50 
11.70 
27.50 

165.00 

125.00 
55.00 
41.50 
55.00 
27.50 
55.00 
38.50 
27.50 
49.50 
55.00 

113.00 
50.00 

153.50 
27.50 
27.50 
27.50 
66.00 

125. 75 
21.00 
11.00 
54.00 
53.00 
60.00 

$1.00 
2.00 
2.35 

PercerU. 
30 

May  20 

13 

June    1 

25 

8 

22 

12 

1.00 
2.50 

15.00 

11.00 
5.00 
1.50 
5.00 
2.50 
5.00 
3.50 
2.50 
4.50 
5.00 

10.00 
6.00 

13.50 
2.50 
2.50 
2.50 
6.00 

12.50 
1.00 
1.00 
4.00 
3.00 
6.00 

38 

19 

" 

36 

May     3 

25 

3 

22 

1 

24 

4 

15 

6 

25 

7 

25 

7 

24 

7 

24 

7 

24 

8 

24 

8 

24 

4 

23 

4 

25 

6 

25 

24 

28 

24 

25 

18 

25 

18 

25 

15 

30 

27 

30 

Tune    1 

30 

1 

24 

4 

15 

May  21 

25 

State  of  Texas,  County  of ; 

Before  me,  the  undersigned  authority,  on  this  day  personally  appeared  , 

who  being  by  me  duly  sworn,  on  his  oath  deposes  and  says  that  he  is  the  cashier  of 

the  -; National  Bank  of ,  Texas;  that  he  compiled  the  foregoing  statement 

showing  all  loans  made  by  the  • National  Bank  of from  the  Ist  day  of 

May,  1915,  to  the  23d  day  of  June,  1915;  that  said  statement  shows  the  date  of  all 
loans,  the  time  of  the  loan,  the  amount  of  the  loan,  the  interest  charged,  and  the  rate. 

,  Cashier. 

Sworn  to  and  subscribed  before  me  this  the  24th  day  of  September,  A.  D.  1915. 


Notary  Public  in  and  for 


County,  Tex. 


Exhibit  H. 


NATIONAL   BANK    OF 


-,   TEXAS. 


Capital  and  surplus,  $50,000;  population  about  2,000. 


Date. 

Time. 

Amount. 

I 
Interest 
Maker  (names  omitted  in  printing).                    or 

discount. 

Rate. 

1915. 
May     1 

Mos.    Days. 
5           0 
5           0 
5           0 
5            0 
5            0 
5           0 
5            0 
5           0 
5            0 
5           0 

5  0 

6  0 
5            0 
5           0 
5           0 
5           0 

$11.00 
11.50 
11.50 
23.00 
23.00 
23.00 
27.50 
28.25 
28.50 
28.50 
28.50 
15.00 
34.00 
23.00 

105.00 
23.00 

$1.00 
1.50 
1.50 
3.00 
3.00 
3.00 
2.50 
3.25 
3.50 
3.50 
3.50 
1.00 
4.00 
3.00 
5.00 
3.00 

Per  cent. 
24 

36 

36 

36 

36 

36 

24 

31 

33 

33 

33 

15 

3 

34 

3 

36 

3 

12 

3 

36 
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Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing) . 

Interest 

or 
discount. 

Rate. 

1915. 
May     6 

Mos.    Days. 
12           0 
10           0 
17           0 
^           0 
5           0 
5           0 
5           0 
5           0 
5           0 
5           0 
5           0 
5           0 
5           0 
5           0 
5           0 
5           0 
5           0 
5           0 

4  22 
3          20 
9           0 

3  0 

5  0 

4  20 
4           0 

4  0 

5  0 
4          17 
4           0 
4           0 
4           0 
4           0 

6  0 
6          15 
4          17 
4           0 
4           0 
4           0 
4           0 

2  0 

3  15 

4  15 
4          15 
4          15 
4          15 
4          15 
4          15 
4          15 
i          15 
4          15 
4          15 
4           0 
4           0 
4           0 
4           0 
4           0 
4           0 
4           0 
4           0 
4           0 
4           0 
4           0 
4           0 
4           0 
4           0 
4           0 

3  0 

4  12 
4          10 
4           0 
4           0 
4           0 
4           0 
4           0 
4           0 
4          10 
4           0 
4           0 
4           0 
4           0 
4           0 
4           0 

$1,100.00 
1,800.00 
1,828.50 
28.50 
11.50 
28. 00 
95.00 
11.00 
11.00 
11.00 
11.00 
11.50 
11.50 
11.50 
23.00 
28.00 
39.50 
45.50 
1,040.00 
20.85 
132.50 
153.00 
315.00 
17.50 
28.50 
29.00 
592.00 
11.50 
23.00 
28.00 
34.00 
55.00 
53.85 
485.00 
9.00 
17.00 
22.00 
23.00 
28.00 
26.00 
27.00 
11.00 
11.00 
11.00 
11.00 
11.00 
11.00 
11.50 
11.00 
11.50 
13.50 
17.00 
17.00 
22.00 
22.00 
22.00 
22.50 
22.50 
28.50 
55.00 
66.00 
11.00 
28.00 
28.00 
8.50 
22.50 
21.50 
16.00 
17.00 
8.00 
11.00 
16.50 
27.50 
33.00 
55.00 
11.00 
11.00 
11.00 
16.50 
16.50 
16.50 
16.50 

$100.00 
150. 00 
101.00 
3.50 
1.50 
3.00 
7.50 
1.00 
1.00 
1.00 
1.00 
1.50 
1.50 
1.50 
3.00 
3.00 
4.50 
5.50 

40.00 
1.25 

14.00 
3.00 

15.00 
2.50 
3.50 
3.00 

30.00 
1.50 
3.00 
3.00 
4.00 
5.00 
2.35 

30.00 
1.00 
2.00 
2.00 
3.00 
3.00 
1.00 
2.00 
1.00 
1.00 
1.00 
1.00 
1.00 
1.00 
1.50 
1.50 
1.50 
1.50 
2.00 
2.00 
2.00 
2.00 
2.00 
2.50 
2.50 
3.50 
5.00 
6.00 
1.00 
3.00 
3.00 
1.00 
2.50 
1.50 
1.50 
2.00 
1.00 
1.00 
1.50 
2.50 
3.00 
5.00 
1.00 
1.00 
1.00 
1.50 
1.50 
1.50 
1.50 

Per  cent. 
10 

6 

10 

6 

10 

6 

31 

7 
7 

24 
24 

7 

20 

g 

24 

8 

24 

8 

24 

8 

24 

8 

24 

8 

24 

8 

24 

8 

36 

8 

24 

8 

30 

8 

33 

1§ 
10 

10 

22 
13 

10 

12 

10 

12 

10 

42 

18 

36 

12 

28 

12 

12 

13 

38 

13 

38 

13 

33 

13 

34 

13 

27 

13 
13 

10 
12 

14 

33 

14 

36 

14 

26 

14 

38 

14 

23 

14 

27 

14 

15 

27 
26 

15 

26 

15 

26 

15 

26 

15 

26 

15 

26 

15 

40 

15 

26 

15 

40 

15 

33 

15 

35 

15 

35 

15 

26 

15 

26 

15 

26 

15 

32 

15 

32 

15 

37 

15 

26 

15 

26 

17 

32 

17 

32 

17 

34 

17 

32 

18 

30 

18 

26 

18 

36 

20 

39 

20 

27 

21 

27 

21 

27 

21 

27 

21 

27 

21 

27 

22 

27 

22 

27 

22 

27 

22 

27 

22 

27 

22 

27 

22 

27 
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Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest 

or 
discount. 

Rate. 

1915. 
May  22 
22 

Mos.    Days. 
4           0 
4           0 
4           0 
4           0 
4           0 
4           0 
4           0 
4           0 
2           0 
4            8 

4  0 

5  0 
4            8- 
4            0 
4            6 
4            6 
2           0 

2  0 
4            5 
4            0 
4           0 
4            0 
4           0 
4            0 
4            0 
4            0 
4            3 
4            3 
4            3 
4            0 
4           0 
4            0 
4           0 
4            0 
4            0 
4          IS 
4            3 
4            2 
4            0 
4            0 
4            0 
4            0 
7           0 

3  0 

4  0 
4           0 
4            0 

3  0 

4  0 
4            0 
4            0 
4            0 
4            0 
4            0 
4            0 
4            0 
4            0 
4            0 
4            0 
4            0 
4            0 
4            0 
4            0 
4            0 
4            0 
4            0 
4            0 
4           0 
4            0 
4            0 
4            0 

4  0 
9           0 
3          22 

5  0 
3          22 
3           0 
3           0 
3           0 
3           0 
3           0 

$16.50 
16.50 
22.00 
22.50 
22.50 
27.50 
44.00 
55.00 

172.  50 
11.00 
33.00 

350.00 
22.00 
40.00 
11.50 
10.00 
41.00 

100.00 
82.50 
27.00 
11.00 
16.50 
11.00 
11.00 
22.00 
27.50 
11.00 
16.50 
11.00 
11.00 
27.50 
11.00 
27.50 
27.50 
27.00 

107.  ."^0 
82.50 
11.00 
16.50 
16.50 
16.50 

105.00 
28.50 
11.00 
11.00 
11.00 
27.50 

210.00 
11.00 
10.00 
11.00 
11.00 
11.00 
11.00 
11.00 
11.00 
11.00 
11.00 
11.00 
11.00 
16.50 
16.50 
16.50 
16.50 
16.50 
16.50 
16.50 
22.00 
44.00 
55.00 
16.50 
28.00 
70.00 
11.00 
13.00 
22.00 
22.00 
27.00 
11.00 
16.50 
16.50 

$1.50 
1.50 
2.00 
2.50 
2.50 
2.50 
4.00 
5.00 
2.50 
1.00 
3.00 

14.75 
2.00 
2.00 
1.00 
1.00 
1.00 
2.00 
7.50 
2.00 
1.00 
1.50 
1.00 
1.00 
2.00 
2.50 
1.00 
1.50 
1.00 
1.00 
2.50 
1.00 
2.50 
2.50 
2.00 
4.00 
7.50 
1.00 
1.50 
1.50 
1.50 
5.00 
2.50 
1.00 
1.00 
1.00 
2.50 
6.00 
1.00 
1.00 
1.00 
1.00 
1.00 
1.00 
1.00 
1.00 
1.00 
1.00 
1.00 
1.00 
1.50 
1.50 
1.50 
1.50 
1.50 
1.50 
1.50 
2.00 
4.00 
5.00 
1.50 
3.00 
9.00 
1.00 
1.00 
2.00 
2.00 
2.00 
1.00 
1.50 
1.50 

Per  cent. 
27 

27 

22 

27 

22 

34 

22 

24 

22 

27 

22 

27 

22 

27 

22 

9 

24 

27 

24 

27 

24 

10 

25 

29 

25 

29 

25 

34 

25 

34 

25 

15 

25 

12 

26 

•      28 

26 

23 

28 

28 

28 

28 

28 

28 

28 

28 

28 

28 

28 

28 

29 

29 

29 

29 

29 

29 

29 

29 

29 

29 

29 

29 

29 

29 

29 

29 

29 

24 

29 

10 

29 

30 

31 

30 

31 

30 

31 

30 

31 

30 

31 

15 

31 

16 

1 

30 

1 

30 

1 

30 

1 

30 

2 

12 

5 

30 

5 

30 

5 

30 

5 

30 

5 

30 

5 

30 

5 

30 

s 

30 

5 

30 

5 

30 

5 

30 

5 

30 

5 

30 

30 

5 

30 

5 

30 

5 

30 

5 

30 

5 

30 

5 

30 

5 

30 

5 

30 

7 

30 

7 

30 

7 

20 

8 

34 

8 

18 

8 

29 

8 

29 

8 

27 

8 

31 

8 

31 

8 

31 
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Date. 


ne. 

Amount. 

Days. 

22 

$16.50 

22 

22.50 

0 

27.50 

0 

642. 00 

23 

11.00 

0 

16.50 

23 

22.00 

20 

11.00 

20 

11.00 

0 

11.00 

0 

11.00 

0 

16.50 

18 

27.50 

18 

27.50 

0 

27.50 

0 

27.50 

0 

33.00 

0 

55.00 

0 

55.00 

0 

16.50 

16 

50.00 

0 

13.00 

15 

40.00 

0 

11.00 

0 

11.00 

0 

11.00 

0 

16.50 

0 

22.00 

0 

33.00 

0 

11.00 

0 

11.00 

0 

27.50 

0 

11.00 

12 

11.00 

0 

11.00 

0 

11.00 

0 

11.00 

0 

11.00 

0 

16.60 

0 

16.50 

0 

22.00 

0 

22.00 

0 

22.00 

0 

27.50 

0 

27.50 

0 

42.50 

0 

55.00 

10 

11.00 

0 

11.00 

0 

11.00 

0 

10.00 

0 

22.00 

0 

38.50 

0 

10.00 

0 

11.00 

0 

16.50 

0 

33.00 

Maker  (names  omitted  in  printing). 


Interest 

or 
discoimt 


Rate. 


1915, 
Jime    i 


Mos. 
6 
3 
3 
7 
3 
3 
4 
3 
3 

22 
22 
22 
6 
3 
3 
3 
3 
3 
3 
3 
4 
5 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
2 
2 
2 
3 
3 
3 
3 
3 
3 
3 
3 
3 
2 


$1.50 
2.50 
2.50 

42.00 
1.00 
1.50 
2.00 
1.00 
1.00 
1.00 
1.00 
1.50 
2.50 
2.50 
2.50 
2.50 
3.00 
5.00 
5.00 
1.50 
5.00 
1.00 
1.50 
1.00 
1.00 
1.00 
1.50 
2.00 
3.00 
1.00 
1.00 
2.50 
1.00 
1.00 
1.00 
1.00 
1.00 
1.00 
1.50 
1.50 
2.00 
2.00 
2.00 
2.50 
2.50 
2.50 
5.00 
1.00 
1.00 
1.00 
1.00 
2.00 
3.50 
1.00 
1.00 
1.50 
3.00 


Per  cent. 
31 
31 
31 
12 
31 
31 
23 
31 
31 
31 
31 
31 
17 
31 
31 
31 
31 
31 
31 
31 
25 
19 
18 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 


State  of  Texas,  County  of  ■ 
I, ,  cashier  of  the  — 


National  Bank  of 


Tex.,  do  solemnly  swear 


or  affirm  that  the  above  list  of  loans  made  by  the  bank  from  May  1,  1915,  to  June  23, 
1915,  is  a  true  copy  as  taken  from  the  discount  register  of  said  bank  and  that  the  amount 
of  interest  and  rate  is  correct  to  the  best  of  my  knowledge  and  belief. 

,  Cashier. 

Subscribed  and  sworn  to  before  me  this  the  20th  day  of  September,  1915. 

[seal.]  , 

Notary  Public, County,  Texas. 
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Exhibit  I. 


NATIONAL   BANK   OP 


TEXAS. 


Capital  and  surplus,  $32,000;  population  about  1,000. 

Loans  made  May  1,  1915,  to  June  23,  1915,  upon  •which  a  charge  of  more  than  the 
equivalent  of  12  per  cent  per  annum  "was  made,  whether  as  interest,  discount,  or 
commission: 


Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest. 

Rate. 

1915. 
Apr.  30 
23 

Oct.     1 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

Nov.    1 
Dec.     1 
Oct.     1 

...do 

...do 

...do 

Jan.     1 
Oct.     1 

...do 

Dec.     1 
Oct.     1 

...do 

...do 

Nov.    1 
Oct.     1 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

Jan.    13 
Oct.     1 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

Nov.    1 
Dec.     1 
Oct.     1 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

Nov.    1 
Oct.     1 

...do 

...do 

...do 

...do 

...do 

$12.50 
17.00 
17.00 
28.50 
34.50 
7.75 
23.00 
23.00 
25.00 
39.50 
23.00 
27.50 
34.50 

500.00 
11.50 
34.00 
17.00 
23.00 
28.50 
33.00 
56.00 
56.50 
85.00 
17.00 
28.00 
28.00 
56.00 
11.00 
56.00 
11.00 
17.00 
34.50 
82.50 

112. 50 
56.00 
11.00 
23.00 

155.00 
11.00 
28.00 
11.50 
27.00 
28.00 
28.00 
16.50 
33.00 
55.00 

110.00 
11.00 
44.00 
55.00 
17.00 
27.50 
22.00 
27.50 
55.00 
10.00 
11.00 
15.00 
15.00 
16.50 
16.50 
22.00 
27.50 

110.00 
27.50 
11.00 
13.50 
16.50 
16.50 
22.00 
22.00 

$1.50 
2.00 
2.00 
3.50 
4.50 
1.00 
3.00 
3.00 
3.00 
4.50 
3.00 
2.50 
4.50 

30.00 
1.50 
4.00 
2.00 
3.00 
3.50 
3.00 
6.00 
6.50 

10.00 
2.00 
3.00 
3.00 
6.00 
1.00 
6.00 
1.00 
2.00 
4.50 
7.50 

12.50 
6.00 
1.00 
3.00 

15.00 
1.00 
3.00 
1.50 
2.00 
3.00 
3.00 
1.50 
3.00 
5.00 

10.00 
1.00 
4.00 
5.00 
2.00 
2.50 
2.00 
2.50 
5.00 
1.00 
1.00 
1.50 
1.50 
1.50 
1.50 
2.00 
2.50 

10.00 
2.50 
1.00 
1.50 
1.50 
1.50 
2.00 
2.00 

Per  cent. 
33 

32 

30 

32 

30 

34 

30 

36 

May    3 
3 

39 

36 

3 

36 

1 

33 

1 

31 

4 

36 

4 

24 

4 

36 

4 

13 

6 

26 

5 

33 

7 

33 

7 

37 

7 

37 

6 

16 

Apr.  30 
May     4 

30 

32 

24 

8 

34 

s 

31 

8 

31 

8 

26 

8 

25 

10 

31 

11 

26 

11 

34 

11 

40 

11 

26 

10 

32 

11 

32 

12 

26 

13 

40 

13 

16 

13 

27 

14 

32 

15 

39 

1 

22 

15 

33 

8 

30 

15 

28 

17 

27 

15 

22 

15 

19 

19 

27 

18 

27 

19 

28 

19 

28 

20 

28 

21 

28 

19 

28 

21 

28 

21 

31 

22 

28 

22 

31 

22 

31 

22 

28 

22 

28 

22 

28 

22 

28 

22 

28 

22 

28 

24 

28 

21 

35 

22 

28 

22 

28 

22 

28 

22 

28 
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Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest. 

Rate. 

1915. 
May  22 
24 

Dec.     1 
Oct.     1 

...do 

...do 

..do 

...do 

...do 

Aug.  10 
Oct.     1 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

Oct.    15 
Oct.     1 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

Dec.     1 
Oct.     1 

...do 

Dec.     1 
Oct.     1 
Dec.     1 
Oct.     1 

...do 

Dec.     1 
Oct.     1 

...do 

Jan.     1 
Oct.     1 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

Nov.    1 
Oct.     1 

...do 

...do.... 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

Oct.      V 
July  15 
Oct.     1 

...do 

...do 

$22.00 
33.00 
66.00 
27.50 
56.00 
27.50 
27.50 
9.00 
17.00 
17.00 
55.00 
30.00 
11.00 
16.50 
22.00 
33.00 
55.00 
11.00 
16.50 
16.50 
22.00 
22.00 
27.50 
16.50 
27.50 
33.00 
33.00 
55.00 
55.00 
82.50 
110.00 
11.00 
16.50 
110.00 
27.50 
27.50 
55.00 
16.50 
27.50 
11.00 
22.00 
27.50 
27.50 
55.00 
5.75 
22.00 
22.00 
22.00 
32.00 
33.00 
38.00 
38.50 
66.00 
11.00 
11.00 
11.00 
16.50 
22.00 
55.00 
55.00 
16.50 
22.00 
27.50 
27.50 
55.00 
55.00 
15.00 
22.00 
11.00 
16.00 
22.00 
25.00 
55.00 
714.00 
16.50 
27.50 
6.00 
10.00 
11.00 
36.00 
38.50 
66.00 
11.00 

12.00 
3.00 
6.00 
2.50 
6.00 
2.50 
2.50 
.75 
2.00 
2.00 
5.00 
3.00 
1.00 
1.50 
2.00 
3.00 
5.00 
1.00 
1.50 
1.50 
2.00 
2.00 
2.50 
1.50 
2.50 
3.00 
3.00 
5.00 
5.00 
7.50 
10.00 
1.00 
1.50 
10.00 
2.50 
2.50 
5.00 
1.50 
2.50 
1.00 
2.00 
2.50 
2.50 
5.00 

.75 
2.00 
2.00 
2.00 
2.00 
3.00 
3.00 
3.50 
6.00 
1.00 
1.00 
1.00 
1.50 
2.00 
5.00 
5.00 
1.50 
2.00 
2.50 
2.50 
5.00 
5.00 
1.50 
2.00 
1.00 
1.00 
2.00 
2.00 
5.00 
34.00 
1.50 
1.00 

.75 
1.00 
2.00 
1.00 
3.50 
6.00 
1.00 

Per  cent. 
20 

29 

22 

29 

24 

29 

24 

35 

24 

29 

24 

29 

24 

38 

25 

39 

26 

39 

25 

29 

27 

33 

28 

30 

28 

30 

28 

30 

28 

30 

26 

26 

29 

30 

22 

30 

29 

30 

28 

30 

38 

30 

29 

30 

29 

30 

29 

30 

29 

20 

29 

30 

29 

30 

24 

20 

29 

30 

29 

20 

29 

30 

31 

30 

29 

20 

30 

30 

31 

30 

17 

2 

30 

May  31 

30 

30 

1 

30 

May  31 

30 

30 

4 

30 

5 

47 

5 

30 

5 

30 

5 

30 

4 

21 

5 

30 

5 

27 

5 

31 

5 

31 

5 

31 

7 

31 

7 

31 

5 

31 

May  22 

June    7 

5 

30 

31 

31 

g 

32 

g 

32 

g 

26 

g 

32 

g 

32 

s 

32 

g 

32 

g 

32 

10 

32 

5 

21 

g 

32 

5 

27 

•  5 

32 

10 

17 

11 

33 

11 

12i 

12 

37 

12 

36 

Oct       1' 

23 

30 

12 

33 

12 

33 

12 

33 

1 1914. 


» 1915. 
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Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest. 

Rate. 

1915. 
Jane  12 
12 

Oct.     1 

...do 

...do 

...do 

...do 

...do.... 
Nov.    1 
Oct.     1 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

Sept.    1 
Oct.     1 

.  .do 

Nov.    1 
Dec.     1 
Oct.     1 

...do 

Dec.     1 
July  19 
Oct.     1 

...do 

...do 

...do 

Nov.    1 
Oct.     1 

...do 

...do 

...do 

$11.00 
16.50 
21.50 
22.00 
27.50 
33.00 
55.00 
82.50 
11.00 

.  11.00 
16.00 
21.50 
27.50 
11.00 
16.50 
16.50 
16.50 
25.00 
27.50 
44.00 
55.00 
82.50 
11.00 
11.00 
16.50 
60.00 
11.00 
11.00 
22.00 
26.50 
33.00 
16.00 
27.00 
27.50 
44.00 

$1.00 
1.50 
1.50 
2.00 
2.50 
3.00 
5.00 
7.50 
1.00 
1.00 
1.00 
1.50 
2.50 
1.00 
1.50 
1.50 
1.50 
1.00 
2.50 
4.00 
5.00 
7.50 
1.00 
1.00 
1.50 
.75 
1.00 
1.00 
2.00 
1.50 
3.00 
1.00 
2.00 
2.50 
4.00 

Percent. 
33 

33 

14 

26 

14 

24 

12 

34 

12 

34 

14 

34 

12 

34 

14 

34 

16 

35 

16 

23 

16 

26 

16 

35 

17 

35 

17 

35 

17 

35 

10 

34 

18 

21 

18 

35 

18 

35 

16 

27 

18 

23 

18 

35 

10 

35 

17 

22 

19 

15 

19 

35 

19 

35 

31 

35 

19 

22 

22 

28 

23 

23 

23 

30 

21 

37 

23 

37 

The  above  percentages  are  figured  on  amount  net  to  borrower  and  not  as  discount. 

I, ,  cashier  of  the National  Bank  of ,  Texas,  do  solemnly  swear 

that  the  above  list  is  true  and  correct  to  the  best  of  my  knowledge  and  belief. 

,  Cashier. 

State  op  Texas,  County  of ; 

Sworn  to  and  subscribed  before  me  this  25th  day  of  September,  1915. 

,  Notary  Public. 


Exhibit  J. 

national   bank   of  ,    OKLAHOMA. 


Capital  and  surplus,  $32,000;  population  of  town  about  500. 

List  of  all  loans  made  from  May  1  to  June  23,  1915,  inclusive,  showing  the  amounts, 
the  time  for  which  made,  and  the  rate  of  interest  or  discount  charged: 


Date. 

When 
due. 

Maker  (names  omitted  in  printing). 

Amount 
of  note. 

Interest, 
discount, 
or  commis- 
sion col- 
lected or 
charged. 

Rate  per 
annum. 

1915. 
May     1 
1 

Oct.     1 
...do 

$22.00 
21.00 
10.80 
16.50 

811.80 
28.25 
32.00 
11.00 

327. 70 
26.50 
10.00 
12.00 

534.00 

82.00 
1.50 
1.00 
1.50 

88.95 
3.25 
2.00 
1.00 

35.95 
1.50 

Percent. 
24 

18 

1 

...do 

24 

1 

...do 

24 

1 

Oct.    15 
Oct.     1 
Aug.  15 
Oct.     1 
Oct.    15 
Aug.    4 
Demand 
do 

27 

3 

31 

3 

23 

4 

24 

4 

26 

4 

24 

4 

10 

5 

10 

5 

Oct.    15 

59.25 

28 

COMPTROLLER  OF   THE   CURRENCY. 
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Date. 

When 
due. 

Maker  (names  omitted  in  printing). 

Amount 
of  note. 

Interest, 
discount, 
or  commis- 
sion col- 
lected or 
charged. 

Rate  per 
annum. 

1915. 
May     5 

Demand 
...do 

$6.05 
8.85 
11.00 
267.30 
55.00 
11.00 
82.25 
28.25 
28.25 
16.75 
46.00 
83.75 
11.00 
11.00 
7.00 
34.50 
10.00 
11.00 
28.00 
17.00 
27.50 
3.50 
13.00 
40.00 
11.00 
45.25 
28.25 
27.50 
11.00 

Per  cent. 
10 

10 

5 

Aug.    5 
Oct.    15 
Oct.     1 
...do 

$1.00 
32.00 
5.00 
1.00 
6.25 
3.25 
3.25 
1.75 
6.00 
8.75 
1.00 
1.00 
1.00 
4.50 
1.00 
1.00 
3.00 
2.00 
2.50 

39 

7 

31 

7 

25 

7 

25 

7 

Aug.  15 
Oct.     1 
Oct.    15 
Oct.     1 
...do 

30 

7 

33 

7 

30 

7 

29 

8 

39 

10 

Oct.    15 
Oct..    1 
.  do... 

27 

10 

26 

10 

26 

10 

...do 

43 

10 

do.. 

38 

10 

...do 

29 

11 

...do 

26 

12 

..do... 

31 

14 

Aug.  14 
do.. 

53 

14 

40 

15 

June     1 
do... 

10 

15 

10 

17 

Oct.     1 
...do 

6.00 
1.00 
5.25 
3.25 
2.50 
1.00 

40 

17 

26 

17 

.  do.... 

35 

17 

...do 

34 

17 

do... 

26 

17 

...do 

25 

18 

Demand 

Oct.     1 

do.. 

10 

18 

38.25 

3.00 

51.50 

28.25 

3.00 

15.50 

44.70 

28.25 

227. 95 

248. 25 

10. 25 

22.00 

105.05 

22.00 

518.50 

10.50 

22.00 

28.25 

27.50 

2.00 

11.00 

811.00 

100.00 

2,083.35 

18.00 

48.65 

122. 45 

1.10 

45.25 

114.  75 

5.00 

.45 

44.14 

22.00 

167. 10 

28.00 

23.00 

8.00 

11.25 

9.00 

5.60 

20.00 

100.00 

18.00 

16.50 

11.00 

15.00 

11.00 

4.50 
3.00 
1.50 
3.25 

32 

18 

32 

18 

Aug.  15 
Oct.      1 
Demand 
May  31 
July     1 
Oct.    15 
do. . 

12 

19 

33 

19 

10 

19 

.50 

10 

20 

10 

21 

3.25 

20.95 

25.00 

.25 

2.00 

9.54 

2.00 

18.50 

.50 

2.00 

3.25 

2.50 

32 

21 

25 

21 

...do 

28 

21 

July    1 
Oct.     1 
Oct.    15 
Oct.     1 
Aug.  22 
July     1 
Oct.     1 
...do 

20 

21 

23 

21 

25 

22 

23 

22 

15 

24 

47 

24 

28 

24 

37 

24 

do 

28 

24 

Demand 
Oct.     1 
Nov.    1 
July     1 
Oct.   28 
Oct.     1 
Oct.    15 
..  do 

10 

24 

1.00 
49.50 

28 

24 

10 

24 

10 

24 

83.35 
3.00 
5.40 

10 

25 

55 

26 

29 

26 

10 

26 

Demand 
Oct.     1 
Aug.  14 
Demand 
do 

10 

26 

5.25 
9.25 

35 

27 

40 

27 

10 

27 

10 

27 

do 

10 

28 

Oct. 
Oct.     1 
...do 

2.00 
21.57 
3.00 
3.00 
1.00 
1.25 
1.00 

29 

28 

45 

28 

35 

28 

...do 

44 

29 

...do 

42 

29 

...do 

37 

29 

Oct. 

Dema,nd 
Oct.     1 
Demand 
Oct.     1 
...do 

37 

IC 

1.50 

24 

IC 

1.00 
1.50 
1.00 

18 

30 

...do 

30 

2 

July     2 
Oct.     1 
July  15 

10 

2 

1.00 

30 

2 

10 
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Date. 

When 
due. 

Maker  (names  omitted  in  printing). 

Amount 
ol  note. 

Interest, 
discount , 
or  commis- 
sion col- 
lected or 
charged. 

Rate  per 
annum. 

1915. 
Tune    2 

Oct.     1 
do 

$7.90 
11.00 
11.00 
21.50 

5.00 
16.50 
20.00 
51.50 
11.00 
22.00 

5.50 
14.00 
16.50 
10.50 
31.50 

7.00 

6.50 
11.00 

5.00 
10.00 
10.50 
262.50 
22.50 

5.50 
12.50 
31.00 
11.00 

5.50 
19.00 
21.50 
26.00 
15.50 
100.00 
10.50 
27.50 
209.35 

3.00 
15.00 
50.00 
11.00 

5.50 
13.75 
11.00 
22.00 
11.00 
27.50 
80.90 
11.00 
300.00 

$1.00 
1.00 
1.00 
1.50 

Per  cent. 
43 

2 

30 

2 

...do 

30 

3 

do 

23 

3 

Demand 
Oct.     1 
Demand 
July   15 
Oct.     1 
do 

10 

4 

1.50 

30 

4 

20 

5 

1.50 
1.00 
2.00 

.50 
1.00 
1.50 

.50 
1.50 

27 

5 

29 

7 

31 

7 

...do. 

31 

s 

...do 

22 

8 

do  . 

29 

9 

July     1 
July     9 
Demand 
Aug.     1 
Oct.     1 
Demand 
do 

47 

9 

60 

9 

10 

9 

.50 
1.00 

57 

10 

33 

10 

10 

10 

10 

10 

July   10 
Demand 
Oct.     1 
July   12 
...do 

.50 

58 

12 

10 

12 

2.50 

.50 

.50 

1.00 

1.00 

.50 

2.00 

1.50 

1.00 

.50 

40 

12 

116 

14 

50 

14 

Aug.  14 
Oct.    15 
July    10 
Oct.    15 
Aug.    1 
July  15 
July     1 
Demand 
July   15 
Oct.     1 
Oct.    15 
Demand 
Oct.     1 
Demand 
Oct.     1 
.do..   . 

19 

14 

29 

15 

146 

15 

28 

15 

35 

15 

24 

15 

26 

16 

10 

17 

.50 
2.50 
19.25 

30 

17 

27 

17 

23 

18 

10 

18 

1.00 

18 

19 

10 

19 

1.00 
.50 
1.00 
1.00 
2.00 
1.00 
2.50 
7.37 
1.00 

27 

19 

14 

19 

...do 

21 

21 

.do..   . 

27 

21 

...do 

27 

21 

...do 

27 

21 

.do..   . 

27 

22 

Oct.    15 
Oct.     1 
Demand 

27 

23 

25 

23 

10 

,  Okla.,  October  14,  1915. 

The  above  and  fore<Toing  is  true  and  complete  list  of  all  loans  made  by  this  bank 
from  May  1  to  June  23,  inclusive,  showing  the  amount  of  each  loan,  the  time  for  which 
made,  and  the  interest,  discount,  or  commission  charged,  and  the  computed  rate  of 
such  interest,  discount,  or  commission  charged. 


Cashier  of  the 


National  Bank, 


Okla. 


State  of  Oklahoma,  County  of  ■ 

Subscribed  and  sworn  to  before  me, 

county  and  State,  this  14th  day  of  October,  1915 

[seal.] 

My  commission  expires  May  21,  1915. 


,  notary  public  in  and  for  the  above 


Notary  Public. 


comptroller  of  the  currency. 
Exhibit  K. 
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NATIONAL  BANK   OF 


OKLAHOMA. 


Capital  and  surplus,  $60,000;  population  about  3,000. 

Loans  made  May  1,  1915,  to  June  23,  1915,  upon  which  a  charge  of  more  than  the 
equivalent  of  12  per  cent  per  annum  was  made,  whether  as  interest,  discount  or 
commission. 


Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest, 

discount, 
or  com- 
mission 

collected 
or 

charged. 

Rate  per 
annum. 

1915. 
May    1 
«1 

Months. 
6 
1 
6 
2 
5 
1 
6 
6 
6 
6 
6 
6 
6 
6 
6 
5 
1 
5 
6 
1 
4 
3 
5 
6 
6 
6 

115 
3 

115 
5 
5 
5 
6 
6 
6 
6 
6 
6 
3 
5 
5 
5 
1 
1 
5 
1 
6 
6 
1 
6 
2 
1 
5 
5 
6 
5 
5 
5 
5 
5 
3 
5 

130 

$100.00 
10.00 
50.00 

1.00 
200.00 
60.00 
25.00 
85.00 
12.00 
25.00 
20.00 
30.00 
10.00 
15.00 
75.00 
50.00 
10.00 
15.00 
30.00 
15.00 
60.00 
50.00 
40.00 
200.00 
15.00 
100.00 

6.00 
15.00 

6.00 
30.00 
100.00 
25.00 
50.00 
150.00 
75.00 
50.00 
15.00 
50.00 
25.00 
20.00 
50.00 
75.00 
15.00 
10.00 
15.00 

5.00 
75.00 
50.00 
20.00 
25.00 
10.00 

5.00 
25.00 
10.00 
100.00 
20.00 
25.00 
15.00 
20.00 
75.00 
10.00 
50.00 
10.00 

$12. 50 
1.00 
5.00 
1.00 

25.00 

.75 

2.50 

10.00 
2.00 
5.00 
2.50 
4.00 
2.50 
2.50 

12.50 
5.00 
1.00 
2.50 
5.00 
1.00 
3.00 
3.00 
4.00 

25.00 
3.00 

12.50 
1.00 
3.00 
1.00 
5.00 

lo.oo 

5.00 
5.00 

12.50 
8.00 
8.00 
2.50 
8.00 
3.00 
2.50 
7.00 
5.00 
1.00 
1.00 
2.50 
1.00 

10.00 
6.50 
2.00 
5.00 
1.50 
1.00 
2.50 
2.50 

10.00 
2.50 
3.50 
2.50 
2.50 
7.50 
3.00 
8.00 
1.00 

Per  cent. 
25 

120 

1 

20 

4 

20 

4 

60 

5 

15 

5 

20 

6 

23 

6 

33 

6 

40 

25 

26 

50 

33 

33 

24 

g 

120 

g 

40 

g 

30 

g 

80 

10 

15 

10 

24 

10 

21 

11 

25 

11 

40 

11 

25 

12 

400 

13 

80 

13 

400 

14 
15 

40 

24 

15 

48 

15 

20 

15 

16 

15 

21 

15 

32 

15 

33 

15 

32 

17 

48 

17 

30 

17 

36 

17 

16 

18 

80 

18 

120 

18 

80 

19 
19 
19 
20 
20 
20 
20 

240 

32 

31 

120 

48 

84 

240 

21 

24 

21 

51 

21 

20 

21 

40 

21 

33 

21 

40 

22 

40 

22 

20 

22 

120 

22 

34 

22 

120 

Days. 
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Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest, 

discount, 
or  com- 
mission 

collected 
or 

charged. 

Rate  per 
annimi. 

1915. 
May  22 
24 

Months. 
5 
6 
5 
1 
6 
1 
1 
6 
6 
1 
1 
1 
5 
1 
5 
5 
5 
1 
»10 
4 
4 
5 
2 
1 
1 
5 
2 
1 
5 
5 
5 
6 
4 
5 
5 
4 
6 
6 
6 
5 
1 
3 
2 
4 
4 
4 
1 
1 
1 

$35.00 
50.00 
38.50 
15.00 
25.00 
10.00 
15.00 
45.00 

100.00 
10.00 
75.00 
15.00 
25.00 
15.00 
25.00 
75.00 
25.00 
15.00 
7.00 
10.00 

100.00 
50.00 
10.00 
20.00 
50.00 
15.00 
35.00 
42.00 
21.00 
25.00 
25.00 
20.00 
25.00 
25.00 
15.00 
50.00 
15.00 
15.00 
40.00 
35.00 
30.00 
10.00 
50.00 
,     25.00 
10.00 
10.00 
25.00 

$6.50 
8.00 
3.50 
1.00 
2.50 
1.00 
1.00 
5.00 
8.00 
1.00 
1.00 
1.00 
5.00 
1.00 
3.50 
7.50 
5.00 
1.00 
1.00 
3.00 
6.00 
8.00 
2.00 
1.00 
1.00 
2.00 
2.00 
1.00 
3.00 
3.00 
5.00 
2.50 
4.00 
5.00 
2.50 
5.00 
2.50 
2.50 
4.00 
4.00 
1.00 
2.50 
2.00 
5.00 
2.00 
2.00 
1.00 
1.50 
1.00 

Per  cent. 
44 

34 

24 

24 

24 

80 

24 

20 

24 

120 

24 

80 

25 

25 

26 

16 

27 

120 

27 

16 

27 

80 

28 

20 

29 

40 

29 

33 

29 

24 

31 

40 

31 

80 

31 

514 

June    2 
2 

90 

18 

3 

38 

3 

100 

4 

60 

5 

24 

5 

35 

5 

30 

5 

28 

7 

23 

7 

28 

•          8 

40 

8 

25 

9 

48 

g 

48 

10 

33 

10 

14 

11 

33 

12 

33 

12 

30 

12 

34 

12 

40 

12 

100 

14 

24 

15 

60 

18 

50 

19 

60 

21 

48 

22 

25.00 
15.00 

72 

22 

80 

J 


1  Days. 

State  op  Oklahoma,  County  of ,  ss: 

I, ,  cashier  of  the National  Bank  of , ,  Okla.,  do  solemnly 

swear  that  the  above  described  loans  were  made  by  the  above  named  bank  between 
May  1,  1915,  and  June  23,  1915,  and  that  the  interest  charged  as  stated  above  is  true 
and  correct  to  the  best  of  my  knowledge  and  belief. 

,  Cashier. 

State  of  Oklahoma,  County  of ,  ss: 

Subscribed  and  sworn  to  before  me  this  11th  day  of  October,  1915,  and  I  hereby 

certify  that  I  am  not  an  officer  or  a  director  of  the National  Bank  of . 

[seal.]  ,  Notary  Public. 

My  commission  expires  February  15,  1917. 


comptroller  of  the  currency. 
Exhibit  L. 
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Capital  and  surplus,  $75,000;  population,  about  3,000. 


Time. 


Mmths. 
6 


7 
7 
3 
5 
6 
6 

U5 
3 
4i 
1 
5 
6 
6 
3 
6 
6 
2 
5 
5 
4 
1 
6 
5 
5 
5 
3 
6 
5 
5 
5 

MO 
1 
6 
3 
1 
3 
5 
7 

115 
2 
5 


Amount. 


$57. 

21. 

26, 

33. 

22. 
6. 

19. 

69. 
9. 

21. 

58. 

18. 

36. 

47. 

25. 

11. 

24. 

44. 

35. 

57. 

79. 

54. 

11. 
126. 

82. 

31. 

76. 

31. 

82. 
108. 
108. 
104. 

12. 

37. 

83. 

83. 

33. 

79. 

67. 

57. 

42. 

27. 

35. 

11. 

31. 
157. 
135. 

18. 

22. 

32. 

45. 

45. 

18. 

35. 
126. 

15. 

56. 

28. 

35. 

63. 

46. 

56. 

30. 

25. 

26. 

26. 

81. 

33. 

17 

78. 

41. 
109. 

16. 

11. 

31. 
163. 


Maker  (names  omitted  in  printing). 


Interest. 


Rate. 


Per  cent. 

$6.00 

21 

5.00 

47 

9.00 

46 

3.00 

36 

2.00 

54 

1.00 

200 

3.04 

62 

4.00 

17 

4.00 

88 

1.00 

47 

7.00 

20 

3.00 

66 

5.00 

27 

6.00 

25 

2.00 

48 

1.50 

52 

3.00 

24 

3.00 

27 

4.50 

25 

6.00 

21 

3.00 

15 

3.00 

22 

1.50 

52 

4.65 

14 

6.00 

14 

6.00 

38 

1.50 

15 

5.00 

38 

6.00 

14 

7.50 

13 

7.50 

13 

4.00 

14 

3.00 

50 

6.00 

32 

9.75 

19 

9.75 

19 

3.00 

36 

5.00 

15 

6.00 

17 

6.00 

21 

1.00 

57 

1.50 

21 

4.50 

33 

1.00 

109 

5.00 

38 

11.40 

14 

9.30 

13 

3.00 

66 

6.00 

64 

6.00 

37 

2.00 

26 

5.00 

26 

3.00 

40 

3.00 

25 

1.50 

14 

4.00 

53 

5.00 

21 

3.00 

40 

3.00 

33 

3.00 

19 

6.00 

26 

5.00 

21 

4.00 

32 

4.00 

34 

1.00 

34 

.75 

34 

6.00 

14 

3.00 

36 

1.00 

70 

3.00 

15 

5.00 

29 

8.75 

13 

.50 

75 

1.00 

57 

5.00 

34 

13.10 

16 

Days. 


672 


REPORT   ON    THE    FINANCES. 


Date. 

Time. 

Amount. 

Maker  (names  omitted  In  printing). 

Interest. 

Bate. 

1915. 
Tune    4 

MorUhs. 

5' 

1 
2 
6 
3 
6 
5 
3 
6 
2 
5 
2 
5 
2 
5 
5 
5 
5 
3 
6 
3 
4 
3 
3 
»1 
3 
4 
1 
6 
2 
2 
4 
4 
4 
>15 
3 

$55.50 
104.75 
26.80 
26.75 
216.00 
130. 80 
57.50 
81.00 
29.00 
57.00 
23.00 
17.50 
42.00 
56.00 
37.00 
17.50 
80.00 
12.50 
46.00 
29.00 
41.00 
64.00 
90.00 
94.00 
157. 13 
144.75 
39.00 
12.00 
25.75 
27.00 
22.00 
53.00 
30.00 
15.00 
25.00 
14.75 
54.00 

$4.50 
3.75 
1.00 
1.50 

15.00 
4.80 
6.50 
5.00 
3.00 
6.00 
2.00 
2.50 
2.00 
5.00 
2.00 
2.50 
5.00 
2.50 
5.00 
3.00 
5.00 
3.00 
4.00 
3.00 
6.38 

21.00 

■    3.00 

2.00 

.75 

6.00 

2.00 

2.00 

4.00 

4.00 

4.00 

.75 

3.00 

Per  cent. 
21 

5 

14 

5 

46 

6 

34 

6 

13 

8 

14 

8 

31 

9 

14 

9 

40 

10 

21 

10 

62 

10 

34 

11 

28 

11 

21 

12 

32 

12 

34 

12 

15 

12 

48 

12 

26 

12 

41 

14 

24 

14 

18 

14 

13 

14 

'f. 

14 

17 

14 

17 

30 

18 

50 

18 

48 

18 

44 

18 

54 

19 

22 

19 

40 

21 

80 

21 

48 

22 

128 

22 

22 

Attest: 


»  Year. 


»  Days. 

The  National  Bank,  Oklahoma. 
Active  Vice  President. 


Cashier. 
Subscribed  and  sworn  to  before  me  this  22d  day  of  September,  1915. 


My  commission  expires  March  23d,  1919. 


Notary  Public. 


COMPTROLLER  OF    THE   CURRENCY. 
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Exhibit  M. 

NATIONAL   BANK   OF  — 


— ,  OKLAHOMA. 

Capital  and  surplus,  $30,000;  population  about  1,000. 

Comptroller  of  the  Currency, 

Washington,  D.  C. 
Dear  Sir:  Pursuant  to  your  request  of  the  14th  instant  you  will  find  listed  below 
all  loans  made  May  1,  1915,  to  June  23,  1915,  upon  which  a  charge  of  more  than  the 
equivalent  of  12  per  cent  per  annum  was  made,  whether  as  interest,  discount,  or 
commission : 


Date. 

Maturity. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest. 

Rate. 

1915. 

May     1 

July     1 
Oct.    10 
Nov.    1 

...do 

Oct.    15 

...do 

...do 

May  13 
Nov.    3 
July  15 
Nov.  15 
Oct.   15 
June    7 
Nov.    7 
Aug.    7 
Aug.  24 
Nov.    3 
Oct.     8 
Oct.    15 
Oct.   30 
July  25 
June    5 
June    1 
July  30 
Oct.   10 
Nov.    1 
June    1 
Aug.    1 
Oct.   24 
Oct.   25 
Oct.   17 
Oct.     1 
July  19 
Nov.    1 

...do 

Oct.    19 
July  20 
June  20 
Nov.    1 
July     1 
Aug.  22 
Oct.   22 
Oct.    18 
Oct.   24 
Oct.    22 
Oct.     1 
Nov.  12 
June  25 
Nov.    1 
Oct.   25 
June  26 
Oct.    15 
Nov.    1 
Sept.    3 
Oct.   15 

...do 

...do 

Oct.     7 
Oct.    15 
July     5 
July     8 
Oct.    15 
Oct.    12 
Aug.  14 
Oct.    14 
Aug.  16 
Oct.    18 
Dec.   22 

$86.56 
30.00 

159. 00 

324. 12 

51.00 

1,352.25 

36.50 

201. 00 
71.00 
24.00 
1,029.75 
46.00 
41.00 
37.50 

154. 50 
24.00 
30.00 
29.00 
33.00 
29.50 
27.00 
53.00 
51.00 

662. 55 
55.00 
55.00 
86.76 
27.50 
1,598.50 

308.  80 

105. 88 

273. 76 
21.50 

273.00 
35.50 
55.00 

204.00 
38.70 
75.00 
21.00 

206.00 
56.00 
20.50 
24.50 
30.00 
66.00 
24.50 

161.60 

115.  75 
34.00 

203.00 

682.00 
24.00 
27.00 
25.00 
24.00 
55.00 
48.00 
58.13 
51.00 
26.00 
70.50 
42.00 

409. 00 
42.00 

102.00 
27.  .50 

154.00 

$3.50 
4.00 
9.00 

19.00 
6.00 

81.00 
4.50 
1.00 
6.00 
1.50 
166.50 
6.00 
1.00 
5.00 
4.50 
1.50 
5.00 
4.00 
4.50 
3.50 
1.50 
1.00 
1.00 

10.00 
5.00 
7.50 
1.00 
1.50 

98.50 

25.00 

10.00 

39.00 
1.00 

33.50 
5.50 
5.00 
4.00 
1.00 
5.00 
.50 
6.00 
5.00 
2.00 
3.50 
4.00 
6.00 
4.00 
1.60 

11.25 
4.00 
2.00 

70.49 
3.00 
.75 
3.00 
3.00 
5.00 
2.00 
5.00 
1.00 
1.00 
9.00 
2.00 
8.00 
2.00 
2.00 
2.50 

14.00 

Per  cent. 
25 

30 

12 

14 

26 

17 

3 

37 

3 

15 

3 

17 

3 

30 

5 

34 

7 

36 

7 

30 

7 

27 

7 

12 

7 

30 

8 

33 

g 

32 

8 

31 

s 

36 

8 

36 

13 

26 

1 

24 

14 

12 

14 

24 

14 

36 

14 

30 

17 

24 

18 

15 

19 

20 

19 

24 

19 

36 

19 

30 

21 

30 

21 

35 

21 

24 

20 

12 

20 

30 

20 

16 

20 

30 

22 

12 

22 

24 

22 

24 

22 

36 

22 

32 

24 

30 

26 

34 

25 

12 

25 

24 

25 

32 

27 

12 

15 

24 

30 

3 

12 

5 

36 

5 

36 

5 

30 

7 

13 

7 

21 

9 

24 

9 

48 

12 

37 

12 

15 

12 

12 

12 

15 

16 

12 

17 

31 

22 

20 

7424°— Fi  1915- 
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REPORT    ON    THE    FINANCES. 


The  foregoing  list  is  as  per  your  request  and  shows  the  highest  rate  in  each  case  to 
be  equivalent  to  not  more  than  37  per  cent,  as  stated  in  our  previous  report,  with  the 
exception  of  one  small  discount  at  48  per  cent,  which  latter  case  was  either  misfigured 
or  overlooked  in  the  report. 

Your  attention  is  called  to  the  fact  that  the  report  rendered  on  June  23  does  not 
state  that  the  average  rate  of  15  per  cent  prevailed  during  the  period  between  state- 
ments, but  covered  all  loans  then  held  by  the  bank.    This  was  our  understanding  of 
the  meaning  of  the  form. 
Respectfully, 

,  Cashier. 

State  of  Oklahoma,  County  of ,  ss: 

Before  me, ,  a  notary  public  in  and  for  said  county  and  State,  appeared  ■ 


cashier  of  the 


National  Bank  of 


-,  Okla.,  who,  upon  oath,  deposes  and 


says  that  the  foregoing  statement  of  rates  on  loans  are  true  and  correct  to  the  best  of 
his  knowledge  and  belief,  and  that  said  statement  is  a  true  copy  of  the  records  of  the 
bank  covering  the  stated  period  as  he  understands  the  request  of  the  Comptroller  of 
the  Currency  under  dated  letter  of  the  14th  instant. 

[seal.]  . 

My  commission  expires  August  23,  1919. 


Exhibit  N. 


NATIONAL  BANK   OP 


OKLAHOMA. 


Capital  and  surplus,  $30,000;  population  about  2,500. 

Loans  made  May  1,  1915,  to  June  23,  1915,  upon  which  a  charge  of  more  than  the 
equivalent  of  12  per  cent  per  annum  was  made,  whether  as  interest,  discount,  or 
commission,  and  excluding  all  loans  where  the  total  charge  made  was  50  cents  or 
less: 


Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest, 

discount, 
or  com- 
mission 

collected 
or 

charged. 

Rate 

per 

annum. 

1915. 
May    3 
3 

Months. 
5 

f 

5 

7 
5 
3 
1 
5 
2 
3 
1 

6 

t' 

5 
6 
1 

5 

f 

5 
3 
6 
5 
4i 

5 
4i 

3 

5 

5 

li^ 

4i 

5 

$13.25 
15.75 

107.50 
83.25 
72.75 
55.75 
53. 75 
11.00 
12.50 
5.75 
18.00 
61.50 
81.75 
21.00 
31.75 
35.00 
61.50 

112.75 

275.75 
93.50 
87.50 

188.50 
6.00 
55.75 
44.50 
35.00 
68.25 
12.75 
24.75 
29.75 
14.50 
32.00 
6.50 
33.75 
11.50 
19.80 

107.50 
14.50 
12.00 
65.75 

$3.25 
.75 
7.50 
8.25 
7.75 
5.75 
3.75 
1.00 
2.50 
.75 
3.00 
1.50 
6.75 
1.00 
6.75 
3.60 
1.50 
12.75 
25.75 
1.00 
10.75 
23.50 
1.00 
5.75 
3.75 
5.00 
8.25 
2.50 
4.75 
4.75 
2.50 
2.00 
1.50 
3.75 
1.50 
3.25 
7.50 
.95 
2.00 
5.75 

Per  cent. 
58 

36 

3 

18 

5 

24 

5 

18 

24 

24 

120 

60 

90 

80 

80 

18 

60 

40 

28 

12 

30 

12 

30 

12 

24 

12 

13 

12 

29 

14 

23 

15 

120 

15 

25 

15 

30 

15 

33 

15 

29 

15 

50 

15 

60 

15 

60 

15 

40 

17 

20 

17 

85 

17 

45 

17 

60 

17 

40 

20 

18 

21 

50 

21 

60 

21 

24 

COMPTROLLER   OF   THE   CURRENCY. 


675 


Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest, 
discount, 
or  com- 
mission 
collected 

or 
charged. 

Rate 

per 

annum. 

1915. 
Mav   21 

Month. 

l> 

5 
5 
5 

f 

2 

4 

3 

5 

1 

2 

4 

4 

3 

5 

4 

2J 

4 

4 

4 

f* 

t* 
4 
4 
4 
4 
6 
2 
2 
4i 
4 
6 
4 
4 
2 
4 
5 
4 
4 
1 
8 
17 
1 
5 
5 
5 
4 
1 
1 
3i 

f 

2 

4 

5 

3 

3J 

3i 

2 

4 

3 

31 

4 

3§ 

2 

1 
3J 

?! 

4 

3i 
4 
2 

$35.75 

465.75 
32.50 

398. 00 
45.75 
84.75 
84.75 
12.00 
27.35 
30.75 
14.75 
28.50 
51.00 
11.00 
23.50 
13.75 
11.00 
34.75 
7.50 

312. 50 

146.75 
14.25 
39.75 

149.50 
26.00 
30.75 
21.00 
30.75 
28.75 
12.00 
16.85 
30.75 
26.00 
21.00 
18.75 

106.00 
35.75 
8.00 
29.75 
78.00 
27.75 
34.00 
77.75 
10.00 
31.50 
'150.00 

150. 00 
52.25 

118. 75 

215.00 
29.75 
14.00 
51.00 
26.00 
38.00 
28.00 

162.75 
52.00 
34.75 
55.00 
79.50 
17.50 
16.50 
32.75 
54.00 
80.25 
11.10 

106.00 
25.00 
37.75 
37.75 
24.00 
15.60 
12.50 
24.75 
11.00 
18.00 
17.00 
54.75 

208. 75 

$5.75 

34.75 
4.00 

35.75 
5.75 
9.75 
9.75 
2.00 
2.25 
4.75 
2.75 
3.50 
1.00 
1.00 
3.75 
3.75 
1.00 
4.75 
1.50 

18.77 
9.50 
3.75 
4.75 
9.00 
1.00 
3.00 
1.00 
2.75 
3.75 
2.00 
3.00 
5.75 
1.00 
1.00 
1.50 
6.00 
5.75 
2.00 
4.75 
3.00 
2.75 
4.00 

10.75 
2.00 
1.00 
113.00 
1  27. 00 
2.25 
8.75 

15.00 
4.75 
2.00 
1.00 
1.00 
2.00 
3.00 

12.75 
2.00 
3.75 
5.00 
4.50 
1.50 
1.50 
2.75 
4.00 
5.25 
2.00 
6.00 
2.00 
7.75 
7.75 
2.75 
.75 
1.50 
4.75 
1.00 
3.00 
2.00 
4.75 
8.75 

Per  cent. 
45 

may    ^^ 

14 

21 

32 

21 

22 

23 

30 

23 

31 

23 

31 

23 

60 

23 

50 

23 

40 

23 

70 

24 

36 

24 

24 

25 

60 

25 

48 

27 

85 

27 

36 

27 

36 

28 

60 

29 

30 

29 

20 

29 

75 

29 

36 

29 

29 

29 

48 

30 

1 

60 

1 

24 

1 

36 

2 

60 

4 

60 

4 

40 

4 

48 

5 

30 

5 

24 

5 

18 

5 

32 

5 

75 

5 

48 

7 

24 

7 

32 

7 

30 

7 

42 

8 

60 

8 

40 

10 

20 

10 

20 

10 

50 

10 

18 

10 

18 

10 

36 

11 

42 

11 

24 

12 

48 

12 

20 

12 

40 

12 

19 

12 

24 

12 

40 

12 

24 

12 

24 

14 

40 

15 

38 

16 

40 

16 

24 

16 

24 

17 

60 

17 

18 

17 

30 

17 

69 

17 

69 

17 

65 

18 

60 

18 

40 

18 

60 

19 

80 

19 

60 

19 

45 

21 

24 

23 

24 

'  Draws  7  per  cent. 
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State  of  Oklahoma,  County  of ,  ss: 

The  attached  two  sheets  constitute  all  loans  made  during  the  period  mentioned 
and  in  the  category  outlined.  In  some  instances  rates  are  only  approximately  cor- 
rect, and  we  have  in  a  few  instances  counted  even  months,  when  the  exact  time  of 
the  loan  was  a  few  days  over  or  under  the  even  months. 

,  Cashier. 

Subscribed  and  sworn  to  before  me  this  22d  day  of  September,  1915. 

[seal.]  ,  Notary  Public. 

My  commission  expires  March  12,  1919. 


Exhibit  O. 

national   bank    of  ,    OKLAHOMA. 

Capital  and  surplus,  $.60,000;  population  about  6,000. 

Loans  made  May  1,  1915,  to  June  23,  1915,  upon  which  a  charge  of  more  than  the 
equivalent  of  12  per  cent  per  annum  was  made,  whether  as  interest,  discount,  or 
commission. 


Date. 


Time. 

Amount. 

Days. 
164 

$28.00 

150 

20.00 

164 

10.00 

164 

50.00 

164 

25.00 

164 

10.00 

164 

20.00 

164 

5.00 

164 

50.00 

60 

25.50 

164 

50.00 

164 

45.00 

57 

25.00 

30 

52.10 

.  60 

46.00 

177 

120.00 

161 

75.00 

160 

20.00 

160 

50.00 

45 

40.00 

158 

20.00 

158 

50.00 

158 

30.00 

158 

20.00 

90 

25.00 

158 

50.00 

158 

30.00 

158 

30.00 

158 

20.00 

158 

5.00 

157 

10.00 

157 

25.00 

157 

25.00 

157 

5.00 

157 

25.00 

157 

75.50 

157 

30.00 

157 

75.00 

157 

25.00 

157 

25.00 

157 

10.00 

157 

40.50 

155 

50.00 

155 

25.00 

155 

10.00 

180 

25.00 

155 

5.00 

155 

50.00 

95 

10.00 

Maker  (names  omitted  in  printing). 


Interest, 
discount, 
or  commis- 
sion col- 
lected or 
charged. 


Uate  per 
annum. 


1915. 
May 


»3.50 
2.00 
1.00 
6.00 
3.00 
1.50 
2.50 

.75 
5.00 
1.00 
5.00 
6.75 
1.25 
1.00 
1.00 
15.50 
7.50 
2.50 
6.00 
1.00 
3.00 
7.50 
4.00 
2.50 
1.00 
5.00 
3.50 
3.50 
2.50 

.75 
1.00 
3.50 
2.50 

.75 
3.00 
7.50 
4.00 
8.50 
3.50 
2.50 
1.50 
4.00 
7.00 
2.50 
1.50 
2.50 

.75 
7.00 
1.00 


Per 


cent. 
24 
24 
22 
30 
30 
30 
27 
30 
22 
24 
22 
33 
30 
24 
13 
26 
22 
27 
27 
20 
33 
33 
31 
23 
15 
23 
27 
27 
28 
33 
24 
32 
23 
33 
27 
23 
30 
27 
32 
23 
33 


COMPTROLLER   01<'    TllK   CURKK>JCV 


677 


Date. 


1915. 
May  10 
10 
10 
10 
10 
10 
13 
13 
13 
14 
13 
15 
15 
15 
15 
15 
•15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
17 
17 
17 
17 
17 
17 
17 
17 
17 
18 
18 
18 
18 
18 
18 
19 
20 
20 
20 
20 
20 
20 
20 
21 
21 
21 
21 
21 
21 
21 
21 
22 
22 
22 
22 
22 
22 
22 
22 
24 
24 
24 
24 
24 
24 
24 


Time. 


Amount. 


It/S. 

90 

$25.  78 

155 

25.00 

155 

25.00 

157 

60.00 

159 

5.00 

180 

15.00 

152 

25.00 

152 

25.00 

152 

32.50 

151 

25.00 

152 

10.00 

150 

25.00 

152 

20.00 

150 

10.00 

150 

15.00 

150 

25.00 

180 

45.00 

150 

5.00 

150 

10.00 

158 

20.00 

157 

20.00 

150 

25.00 

150 

30.00 

150 

30.00 

150 

20.00 

150 

25.00 

150 

50.00 

151 

15.00 

150 

20.00 

150 

20.00 

150 

50.00 

150 

25.00 

150 

15.00 

150 

75.00 

148 

35.00 

60 

15.00 

194 

25.00 

150 

50.00 

150 

25.00 

150 

10.00 

133 

200.00 

103 

125.00 

150 

10.00 

90 

20.00 

147 

50.00 

147 

50.00 

147 

15.00 

90 

75.00 

147 

5.00 

72 

150.00 

60 

25.00 

145 

25.00 

145 

15.00 

145 

35.00 

145 

12.00 

145 

50.00 

145 

15.00 

144 

15.00 

144 

50.00 

144 

50.00 

129 

77.50 

144 

10.00 

144 

35.00 

144 

54.00 

144 

75.00 

143 

15.00 

143 

25.00 

143 

147. 50 

159 

50.00 

143 

15.00 

143 

75.00 

143 

20.00 

53 

30.00 

141 

25.00 

180 

300.00 

141 

20.00 

141 

25.00 

141 

10.00 

141 

15.00 

141 

20.00 

Maker  (names  omitted  in  printing). 


Interest, 
discount, 
or  commis- 
sion col- 
lected or 
charged. 


$2.72 
2.50 
2.50 
7.20 
.75 
1.50 
2.50 
2.50 
3.25 
2.50 
1.50 
2.50 
2.50 
1.50 
1.50 
2.50 
3.00 
.75 
1.00 
2.50 
2.00 
2.50 
3.00 
3.00 
2.00 
2.50 
5.00 
2.00 
2.50 
2.00 
5.00 
2.50 
2.00 
8.00 
3.50 
1.00 
2.50 
5.00 
2.50 
1.00 

10.50 
8.50 
1.00 
1.00 
5.00 
5.00 
1.50 
3.00 
.75 
5.00 
1.25 
2.50 
1.50 
3.50 
1.50 
5.00 
1.50 
2.00 
5.00 
5.00 
7.50 
1.00 
4.00 
5.50 
7.50 
1.50 
2.50 

15.25 
3.00 
1.50 
7.50 
2.00 
1.00 
3.00 

20.50 
2.00 
2.50 
1.00 
1.50 
2.00 


Rate  per 
annum. 


Per  cent. 
24 
24 
24 
32 
33 
24 
24 
24 
24 
24 
33 
24 
30 
33 
30 
24 
13 
33 
24 
27 
24 
24 
24 
24 
24 
24 
24 
30 
30 
24 
24 
24 
30 
25 
24 
36 
20 
24 
24 
24 
15 
24 
24 
20 
24 
24 
24 
15 
35 
17 
30 
25 
25 
25 
30 
25 
25 
30 
25 
25 
24 
25 
27 
25 
25 
25 
25 
25 
15 
25 
25 
25 
24 
30 
14 
25 
26 
25 
25 
25 
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Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest, 
discount, 
or  commis- 
sion col- 
lected or 
charged. 

Rate  per 
annum. 

191S. 
ICay  26 

25 

Days. 
140 
215 
140 
136 
30 
139 
32 
139 
145 
60 
138 
138 
138 
157 
138 
143 
138 
161 
138 
138 
90 
137 
77 
137 
137 
137 
137 
137 
77 
137 
137 
137 
137 
137 
136 
136 
156 
136 
136 
136 
90 
138 
136 
134 
134 
134 
134 
134 
136 
134 
134 
60 
136 
133 
30 
90 
139 
143 
134 
133 
132 
120 
132 
60 
130 
60 
130 
130 
130 
136 
130 
130 
130 
130 
130 
130 
130 
130 
130 
130 
130 
S4 

J 10. 00 
50.00 

125.00 

100.00 
35.00 
50.00 
51.50 

101.70 

100.00 
20.00 
25.00 
10.00 
50.00 

209.50 
10.00 
15.00 
75.00 
26.00 
25.00 
70.00 
21.64 
20.00 
15.00 
60.00 
40.00 

100.00 
15.00 
12.00 
15.00 
30.00 
25.00 
40.00 
15.00 
25.00 
60.00 
20.00 
66.00 
15.00 
60.00 
25.00 
75.00 
25.00 
10.00 
25.00 
75.00 
25.00 
40.00 
40.00 
50.00 
10.00 
20.00 
15.00 
15.00 
6.00 

200.00 
75.00 
7.50 
20.00 
25.00 
10.00 
22.75 
30.00 
77.00 
40.00 
25.00 
40.00 
25.00 
25.00 
20.00 
15.00 
35.00 
10.00 
10.00 
30.00 
10.00 
15.00 
25.00 
15.00 
75.00 
35.50 
13.10 
20.00 

$1.00 
5.00 
8.50 
6.00 
1.25 
5.00 
1.00 
9.00 
6.00 
1.00 
2.60 
1.60 
5.00 

21.45 
1.00 
1.50 
7.50 
3.00 
2.60 
7.00 
2.00 
2.00 
1.00 
5.50 
4.00 
8.50 
1.60 
1.25 
1.00 
3.00 
2.60 
4.00 
1.50 
2.50 
5.00 
2.00 
4.00 
1.50 
6.60 
2.50 
3.00 
2.50 
1.00 
2.50 
7.60 
2.60 
4.00 
4.00 
6.00 
1.00 
2.00 
1.00 
1.50 
.60 
4.00 
3.00 
.75 
2.00 
2.50 
1.00 
2.26 

Per  cerU. 
26 

17 

25 

18 

25 

17 

26 

40 

26 

25 

26 

24 

26 

24 

26 

15 

27 

30 

27 

25 

27 

35 

27 

26 

27 

24 

27 

26 

27 

26 

27 

26 

27 

27 

27 

26 

27 

26 

27 

25 

28 

26 

28 

33 

28 

28 

28 

26 

28 

23 

28 

26 

28 

27 

28 

33 

28 

26 

28 

26 

28 

26 

28 

26 

28 

26 

29 

26 

29 

26 

29 

15 

29 

26 

29 

27 

29 

26 

29 
29 

16 
26 

29 

27 

31 

27 

31 

27 

31 

27 

31 

27 

27 

27 

27 

27 

37 

27 

28 

24 

16 

27 

27 

27 

2 

27 

3 

27 

3 

2.00 
7.50 
2.50 
2.50 
1.00 
2.50 
2.50 

20 

3 

26 

3 

36 

6 

27 

3 

15 

5 

27 

6 

27 

5 

2.00 
1.50 
3.60 
1.00 
1.00 
3.00 
1.00 
1.50 
2.50 
1.50 
7.50 
3.50 
1.00 
2.00 

27 

5 

27 

5 

27 

5 

27 

6 

27 

5 

27 

5 

27 

5 

27 

6 

27 

6 

27 

5 

27 

6 

27 

5 

26 

7 

27 
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Time. 


128 
128 
128 
136 
128 

60 
131 
127 
127 
127 
127 
127 
127 
130 

60 
126 

36 
126 
127 
130 
130 
130 
150 
125 
125 

90 

30 
123 

90 
123 
160 
123 
123 
123 
169 
123 
123 
123 
123 
123 
123 
123 
123 
121 

60 
121 
121 
120 
136 
119 

30 
119 
118 
118 

90 
118 
118 
180 
120 
116 

30 
107 

45 
116 

73 
116 
114 


Amount. 


$25. 
10. 
20. 
25. 
100. 
100. 
10. 
25. 
25. 
30. 
10. 
35. 
10. 
20. 
15. 
21. 
103. 
10. 
50. 
15. 
15. 
15. 
35. 
15. 
10. 
25. 
60. 
8. 
10. 
10. 
60. 
40. 
10. 
16. 
75. 
35. 
15. 
15. 
15. 
40. 
25. 
23. 
12. 
20. 
60. 
20. 
15. 
40. 
25. 
10. 
50. 
30. 
25. 
25. 
20. 
40. 
10. 
30. 
20. 
10. 
75. 
25. 
25. 
15. 
41. 
20. 
25. 


Maker  (names  omitted  in  printing). 


Interest, 
discount, 
or  commis- 
sion col- 
lected or 
charged. 


$2.50 
1.50 
2.00 
2.50 
5.00 
2.50 
1.00 
2.50 
2.50 
3.50 
1.00 
3.50 
1.00 
2.00 
1.00 
2.25 
2.00 
1.00 
5.00 
1.50 
1.50 
1.00 
2.50 
1.50 
1.00 
1.00 
.75 
.80 
1.00 
1.00 
6.60 
4.00 
1.00 
1.65 
5.75 
3.50 
1.50 
1.50 
2.00 
4.00 
2.00 
2.00 
1.20 
2.00 
1.50 
2.00 
1.50 
4.00 
2.50 
1.00 
1.00 
3.00 
2.50 
2.50 
1.50 
4.00 
1.00 
2.00 
2.24 
1.00 
1.50 
2.00 
1.00 
1.50 
1.75 
2.00 
2.50 


Rate  per 
annum. 


Per  cent. 
27 
30 
27 
27 
15 
15 
27 
27 
27 
28 
27 
27 
27 
27 
36 
28 
18 
27 
28 
28 
28 
24 
16 
28 
28 
16 
15 
28 
28 
28 


State  op  Oklahoma,  County  of  — 
I. ,  cashier  of  Tlie 


National  Bank  of 


-,  Oklahoma, 


do  solemnly  Bwear  that  the  above  statement  is  true  and  correct  to  the  best  of  my 
knowledge  and  belief. 

,  Cashier. 

Subscribed  and  sworn  to  before  me  on  this  27th  day  of  September,  1915. 

,  Notary  Public. 

My  commission  expires,  May  4,  1919. 
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Exhibit  P. 

SPECIMEN    LIST    OF    USURIOUS    LOANS    MADE    TO    A    WOMAN    BY    A    NATIONAL    BANK. 

A  certain  national  bank,  in  response  to  request  from  this  office,  sent  in  a  list  of 
loans  made  by  it  since  the  preceding  call  upon  which  it  had  charged  interest  at  the 
rate  of  12  per  cent  or  more. 

From  this  list  of  borrowers  one  name  was  selected,  at  random,  to  whom  several  loans 
had  been  made  during  the  preceding  60  days  at  usurious  rates,  and  the  bank  was 
requested  to  send  a  list  of  all  loans  which  had  been  made  to  this  borrower  during 
the  preceding  12  months. 

In  reply  to  that  request  the  bank  submitted,  under  oath,  a  list  of  29  loans  which  had 
been  made  to  this  borrower  who,  upon  investigation,  was  found  to  be  a  woman  who 
owned  a  farm  aljout  6  or  7  miles  from  the  town  in  which  the  national  bank  was  located. 
The  bank  when  asked  for  what  purposes  the  money  was  borrowed  professed  ignorance, 
but  stated  that  it  thought  that  one  loan  of  $1 10  for  30  days,  upon  which  interest  at 
the  rate  of  120  per  cent  was  charged,  was  for  the  purchase  of  a  horse.  The  bank 
furthermore  stated  that  all  of  the  loans  to  this  borrower  had  been  paid  in  full. 

The  following  is  a  copy  of  the  affidavit  made  by  the  bank  as  to  the  loans  and  the 
rates  of  interest  charged.  In  five  cases  the  interest  appears  to  have  been  incorrectly 
calculated  by  the  bank,  and  the  figures  placed  in  parentheses  are  those  inserted  by 
this  office  as  being  apparently  the  figures  intended. 

[Copy  of  affidavit  of  bank.] 

The  National  Bank  of , 

„        „  ^  October  12,  1915. 

Hon.  Comptroller  of  Currency,  ' 

Washington,  D.  C. 

Dear  Sir:  We  acknowledge  receipt  of  your  telegram  of  the  11th  instant    *    *    *. 

The  following  is  a  list  of  the  notes  made  to  this  bank  for  the  past  12  months  as 

requested: 


Date. 

Time. 

Amount. 

Maker  (name  of  borrower  not  printed). 

Interest, 
discount, 
or  commis- 
sion col- 
lected or 
charged. 

Rate  per 
annum. 

1914. 
Oct     12 

Days. 
30 
30 
25 
15 
30 
19 
14 
00 
34 

00 

26 

Demand. 
23 
17 
14 
10 
5 

20 
13 

11 

7 
4 
3 

30 
27 
20 
5 
30 

48 

Sll.OO 
21.50 
33.00 
27.00 

162.50 
27.00 
55.00 
97.50 

377.00 

433.00 

35.25 

120.00 

620.25 

22.00 

7.00 

6.00 

6.00 

28.00 
12.00 

5.00 

29.50 
11.00 

7.00 
110.00 

6.00 
23.50 

3.50 
58.50 

20.00 

$1.00 
l.SO 
2.00 
2.00 
5.00 
2.00 
5.00 
7.50 

15.00 

24.50 

(            7.25 

{     (363  per 

I      cent) 

5.00 

30.00 

2.00 

1.00 

1.00 

1.00 

r        3.00 

\    (219  per 
1       cent) 

2.00 

i    (561  per 

1       cent) 

(           1.00 

\    (830  per 

1       cent) 

2.00 

1.00 

1.00 

10.00 

1.00 

3.50 

.50 

5.00 

(            5.00 

i    (253  per 

[      cent) 

Per  cent. 
120 

26 

90 

Nov     5 

93 

16 

195 

Dec     1 

36 

12 

151 

17 

259 

18 

50 

28 

44 

1915. 
Jan    30 

36 

Feb     5 

I           112 

12 

'      « 

Mar     3 

77 

13 

210 

16 

426 

20 

720 

25 

1,450 

Apr.  10 
17 

1,080 

183 

19 

I           682 

23 

383 

26 

900 

27 

2,000 

May     1 
3 

120 

267 

10 

315 

25 

1,200 

July   10 
Sept.  13 

113 

i            187 

1 
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State  of 


County  of  - 


cashier  of  the  National  Bank  of 


of 


do  solemnly  swear  that 


the  above  constitutes  a  complete  list  of  the  notes  made  to  this  bank  for  the  past  12 

months  by ;  and  that  the  same  is  true  and  correct  to  the  best  of  my  knowledge 

and  belief. 

,  Cashier. 

Subscribed  and  sworn  to  before  me  this  the  13th  day  of  October,  1915. 

,  Notary  Public. 


Exhibit  Q. 

In  response  to  a  request  made  of  a  certain  national  bank  in  Okla- 
homa reporting  a  capital  and  sm-plus  of  $30,000  for  a  list  of  all  loans 
made  by  it  upon  which  it  had  cnarged  interest  in  excess  of  12  per 
cent  per  annum  from  January  1,  1915,  to  November  10,  1915,  the 
following  was  submitted  under  oath: 

National  Bank  of , 


,  Okla.,  December  20,  1915. 

Hon.  Jno.  Skelton  Williams, 

Washington,  D.  C. 
Dear  Sir:  Herewith  list  of  notes  requested  by  you  in  your  letter  of  the  3d  inst.: 


Date. 


Time. 


Amount. 


Maker  (names  omitted  in  printing). 


Amount  of 

interest, 

discount, 

Rate 

or  commis- 

per 

sion  col- 

annum. 

lected  or 

charged. 

P.ct. 

$0.96 

24 

50.50 

27 

10.00 

16 

22.00 

21 

10.00 

64 

27.00 

30 

70.00 

30 

25.00 

26 

25.00 

33 

25.00 

26 

50.00 

24 

3.50 

45 

18.00 

33 

11.25 

20 

15.00 

27 

50.00 

22 

32.50 

17 

2.00 

24 

9.00 

17 

11.50 

20 

1.40 

70 

1.50 

20 

1.00 

24 

3.00 

57 

1.00 

654 

50.00 

20 

17.00 

24 

1.00 

720 

20.00 

30 

15.00 

37 

32.50 

31 

2.00 

30 

24.84 

17 

4.00 

31 

15.00 

96 

3.00 

78 

1.00 

163 

4.00 

100 

3.00 

78 

35.00 

38 

25.00 

29 

14.00 

24 

6.00 

43 

1.50 

80 

Jan.     4, 1915 

Do 

Jan.     5, 1915 

Do 

Do 

Do 

Do 

Jan.  6, 1915 
Jan.     7, 1915 

Do 

Do 

Jan.  8, 1915 
Jan.     9, 1915 

Do 

Do 

Do 

Jan.    11,1915 

Do 

Do 

Jan.  13,1915 
Jan.    14,1915 

Do 

Jan.  15,1915 
Jan.    18,1915 

Do 

Do 

Do 

Do 

Jan.    19,1915 

Do 

Do 

Jan.    20,1915 

Do 

Jan.    21,1915 

Do 

Do 

Do 

Jan.   23,1915 

Do 

Jan.   2.5,1915 

Do 

Jan.  26,1915 
Jan.  29,1915 
Jan.  30,1915 


32  days... 
6  months. 
9  months. 
246  days.. 
56  days... 
246  days.. 
6  months. 

9  months. 

do... 

do... 

do... 

30  days... 
6  months. 
51  days... 
261  days.. 
6  months. 

do... 

2  months. 
260  days.. 
6  months. 
18  days... 
do... 

31  days.., 
135  days.. 
5  days... 
252  days . . 
195  days . . 

10  days.. 
161  days.. 
191  days . . 
251  days . . 
60  days . . 
250  days.. 
do... 

39  days . . 
60  days.. 
10  days . . 
60  days . . 

do... 

245  days . 

do... 

184  da  vs. 
100  days . 
35  days . . 


$41.25 

370. 00 

80.00 

137. 00 

100.00 

121.00 

470.00 

125.00 

100.00 

125.00 

277. 00 

93.50 

108. 00 

391.00 

75.00 

450. 00 

375. 00 

52.00 

72.00 

115.00 

40.00 

154.50 

50.00 

14.00 

11.00 

352. 00 

125.00 

5.00 

145.00 

75.00 

150. 00 

34.50 

205.00 

19.00 

140.00 

23.00 

22.00 

24.00 

23.00 

135.00 

125.00 

100.00 

34.00 

18.50 
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Date. 


Time. 


Amount. 


Maker  (names  omitted  in  printing). 


Amount  of 
interest, 
discount, 

or  commis- 
sion col- 
lected or 
charged. 


Jan.  30,1915 
Feb.    3,1915 

Do 

Do 

Do 

Do 

Do 

Do 

Feb.    5,1915 

Do 

Feb.    6, 1915 

Do 

Do 

Feb.    9, 1915 

Do 

Do 

Feb.  12,1915 
Feb.  13,1915 

Do 

Do 

Feb.  15,1915 

Do 

Feb.  16,1915 

Do 

Do 

Do 

Do 

Feb.  17,1915 

Do 

Feb.  18,1915 
Feb.  19,1915 
Feb.  20,1915 
Feb.  23,1915 

Do 

Feb.  24,1915 
Feb.  25,1915 
Feb.  26,1915 

Do 

Mar.     1, 1915 

Do 

Do 

Do 

Do 

Mar.  4, 1915 
Mar.     5, 1915 

Do 

Mar.    6, 1915 

Do 

Do 

Mar.  8, 1915 
Mar.     9, 1915 

Do 

Mar.  11,1915 

Do 

Do 

Mar.  12,1915 

Do 

Do 

Do 

Mar.  13,1915 

Do 

Do 

Do 

Do 

Mar.  16,1915 

Do 

Mar.  17,1915 
Mar.  19,1915 
Mar.  20,1915 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Mar.  22,1915 

Do 


31  days... 
30  days... 

do.... 

238  days- 

do.... 

do.... 

do.... 

do.... 

175  days.. 
235  days.. 
174  days.. 

do.... 

do.... 

27  days... 
231  days.. 

do.... 

228  days.. 
30  days... 
18  days... 
228  days.. 
135  days.. 
125  days.. 
3  months. 

2  months. 
75  days... 
225  days.. 

5  days 

224  days.. 
13  days... 
222  days.. 
30  days... 
30  days... 
158  days.. 
128  days.. 
210  days.. 
15  days... 
34  days... 

do 

5  months. 
7  months. 
30  days... 
5  months. 
7  months. 
27  days... 
26  days... 
205  days.. 
30  days... 
204  days.. 
184  days.. 
15  days... 
Sldavs... 
21  days..., 

9  days 

30  days..., 
1  month.. 
30  days... 
198  days.. 
GO  days... 
113  days.. 
197  days.. 
197  days.. 
do 

3  months. 
197  days.. 
94  days... 
195  days.., 
30  days... 
190  days.. 

do 

115  days.. 
60  days... 

do.... 

190  days.. 
130  days.. 
1  month.., 
130  days.. 
188  days.. 
23  days..., 


$12.00 
17.00 

108.25 

110.00 
56.00 
87.00 

125.00 
60.85 

162.00 

180.00 
84.00 
43.00 

780.00 
14.00 
92.00 

132.50 

200.00 
11.00 
12.00 

280.00 

325.00 

120.00 
69.00 
34.00 

105.00 

115.00 
87.25 
63.00 
29.00 
60.00 
11.00 
30.00 
49.00 
28.00 

365.00 
11.50 
31.00 
37.50 
62.50 

305.00 
4.00 

165.00 
52.00 
5.50 
25.00 
40.00 
42.50 
45.00 
65.00 
3.00 
30.00 
25.00 
26.00 
11.50 
15.00 
31.00 
62.50 
78.00 
55.00 

165.00 
60.00 
30.00 
32.50 
16.00 
90.00 

113. 00 
17.50 
50.00 
50.00 
54.00 
12.00 
11.00 
50.00 
16.00 
35.00 
23.00 
13.00 
27.50 


82.50 

2.00 

2.00 

16.50 

10.45 

16.00 

20.00 

10.70 

37.00 

50.00 

9.00 

8.00 

130.00 

1.50 

17.00 

22.50 

20.00 

2.00 

3.00 

30.00 

40.00 

20.00 

4.00 

4.00 

5.00 

15.00 

9.25 

13.00 

2.00 

10.00 

1.00 

5.00 

9.00 

3.00 

65.00 

1.00 

1.00 

7.50 

12.50 

40.00 

1.00 

15.00 

12.00 

.50 

1.00 

10.00 

2.50 

10.00 

15.00 

1.00 

5.00 

1.50 

1.00 

1.50 

2.00 

1.00 

12.50 

8.00 

5.00 

15.00 

10.00 

5.00 

7.50 

2.00 

20.75 

13.00 

2.50 

10.00 

10.00 

4.00 

2.00 

1.50 

9.00 

3.00 

5.00 

3.00 

3.00 

.50 
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Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Amount  of 
interest, 
discount, 

or  commis- 
sion col- 
lected or 
charged. 

Rate 

per 

annum. 

Mar.  22,1915 
Mar.  23,1915 

188  days       

$75. 00 
26.00 

336. 00 
26.00 
5.50 
26.00 
82.00 
29.75 
72.50 

109.50 
9.00 
68.50 
10.50 
6.50 
34.00 

115.00 

100.00 
43.50 
13.50 
16.00 
62.50 
5.50 
5.00 
33.00 
2.50 
18.00 
12.50 
40.00 

175.00 
12.50 
32.50 
2.00 
13.00 

145.00 
40.00 
26.00 
16.00 
29.00 
12.50 
31.00 
13.00 
85.00 

150. 00 
12.00 
34.25 

109.00 

130. 00 
7.00 
26.00 
17.50 
1.25 
29.00 
57.00 
45.00 
36.00 
35.00 
16.50 
20.00 
17.50 
62.50 
30.00 

1.35.00 

381.00 

45.00 

5.50 

11.00 

118.00 
94.25 
3.00 
29.50 
36.00 
16.50 
13.00 
6.50 
6.50 

n.oo 

22.50 
42.00 

$6.50 
1,00 

36.00 

6.00 

.50 

6.00 

.50 

2.75 

12.50 
9.50 
2.00 
8.50 
.50 
1.50 
8.00 

15.00 

20.00 
3.50 
3.50 
4.00 

12.50 
.50 
1.00 
3.00 
.50 
3.00 
2.50 
5.00 
3.50 
2.50 
2.50 
1.00 
3.00 
2.50 
.25 
6.00 
1.00 
4.00 
2.50 
6.00 
3.00 

20.00 

30.00 
2.00 
4.26 
9.00 

30.00 

2.00 

1.00 

2.50 

.25 

4.00 

6.00 

5.00 

6.00 

10.00 

4.50 

5.00 

2.50 

12.50 

5.00 

10.00 

50.00 

5.00 

.50 

1.00 

18.00 

9.57 

1.00 

4.50 

6.00 

1.50 

3.00 

1.50 

1.50 

1.00 

2.  .50 

2.00 

P.ct. 
17 

100 

Mar    24, 1915 

21 

Mar.  27,1915 
Do 

184  days 

46 

109 

Do 

46 

Mar.  29,1915 

6  months 

36 

Do 

122  days 

30 

Mar.  30,1915 
Do 

30 

26 

Apr.     1,1915 
Apr.    2,1915 
Do 

60  days 

133 

49 

29  days             .  . 

60 

Do 

277 

Do       » 

do 

278 

Apr.    3,1915 
Do 

180  days 

26 

47 

Do 

90  days 

31 

Do 

180  days 

50 

Do 

..  do 

50 

Do 

do 

40 

Apr.     5,1915 
Do 

130 

240 

Do 

36 

Apr.     7,1915 

Apr.     8, 1915 

Do      

800 

200 

. .  do           

240 

Do 

75 

Do 

52  days 

13 

Apr.  10,1915 
Do 

120 

20  days 

90 

Do 

.  do 

900 

Do 

277 

Do 

16 

Apr.   12,1915 
Do 

32 

168  days 

50 

Do 

112 

Do 

168  days 

30 

Do 

138  days 

52 

Apr.   14,1915 
Do 

167  days 

43 

60  days 

14C 

Do 

167  days 

47 

Do 

do' 

43 

Apr.  15,1915 
Do 

165  days 

36 

do" 

39 

Do 

..do           .  .  .. 

17 

Do 

do 

54 

Apr.   16,1915 
Do 

164  days 

62 

9S 

6C 

Do 

Do 

SOC 

55 

Apr.  17,1915 
Do 

.do 

42 

.do               .  . 

44 

Do 

Do 

163  days 

3; 

62 

Do 

Do 

Do 

118  days 

76 

54 

17] 

Do 

163  davs 

44 

Apr.  19,1915 
Apr.  19,1915 
Do 

6< 

2i 

101  days 

34 

Apr.  20,1915 
Apr.  21,1915 
Do 

100  days 

4( 

30  days 

10! 

10< 

Apr.  22,1915 
Do 

158  days 

3^ 

2( 

Do 

22  days 

545 

Apr.  23,1915 
Do 

157  days 

3^ 

3? 

Do 

30  days 

10! 

Do 

39£ 

Apr.  24,1915 
Do 

30  davs 

27C 

18C 

Do 

IOC 

Do 

36  davs 

ii: 

Apr.  26,1915 

45  days.'..! 

4C 
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Date. 

Time. 

Amotmt. 

Maker  (names  omitted  in  printing). 

Amount  of 
interest, 
discount, 

or  commis- 
sion col- 
lected or 
charged. 

Rate 

per 

annum. 

Apr.  26,1915 
Do 

154  days 

$6.50 

32.00 

17.50 

33.  .50 

28.00 

8.75 

6.50 

26.00 

20.00 

11.00 

24.00 

52.50 

32.50 

37.00 

35.00 

167. 50 

36.00 

110.00 

12. 50 

26.00 

10.50 

4.0O 

6.00 

6.00 

26.00 

23.75 

28.  .'50 

16.00 

19.00 

135. 00 

6.50 

9.50 

6.00 

3.00 

67. 50 

15.  .50 

32.50 

20.50 

245.00 

7.00 

13.00 

18.50 

14.00 

20.85 

13.00 

60.50 

70.85 

25.00 

15.00 

24.00 

23.50 

9.50 

77.50 

21.25 

127.00 

43.75 

112.00 

26.00 

42.00 

18.27 

4.50 

33.50 

12.00 

69.00 

108. 00 

26.25 

13.00 

22.50 

29.00 

12.50 

8.00 

36.00 

13.00 

21.00 

12.00 

122.50 

23.00 

2.50 

$2.50 
2.00 
2.50 
3.00 
3.00 
1.25 
1.50 
6.00 
5.00 
1.00 
2.00 
2.50 
7.50 
2.00 

10.00 

37.50 
2.00 

10.00 
2.50 
1.00 
.50 
1.00 
1.00 
1.00 
1.00 
3.25 
8.50 
1.00 
3.50 

10.00 
1.50 
1.50 
1.00 
1.00 
7.50 
1.50 
7.50 
.60 

45.00 
2.00 
2.50 
.50 
4.00 
.85 
3.00 

10.  .50 
.70 
.25 
3.00 
4.00 
3.  .50 
2.00 
2.50 
6.25 

15.00 
8.75 

12.00 
1.00 
7.00 
3.27 
1.00 
3.50 
2.00 
9.00 
8.00 
1.25 
3.00 
7.50 
4.00 
2.25 
1.25 
6.00 
3.00 
3.00 
2.00 

22.50 

3.00 

.50 

P.ct. 
100 

72  days 

53 

Do 

30davs 

170 

Do 

60  days 

66 

Apr.  27,1915 
Apr.  28,1915 

60  days 

64 

20  days 

257 

Do 

lOuaVs 

83 

Do 

153  days 

56 

Do 

90  days 

100 

Do    .  . 

30davs 

109 

Apr.  30,1915 
Do 

150  days 

20 

3  months 

18 

Do 

60  days 

134 

May     1,1915 
Do 

60  days     

32 

5  months    

68 

Do 

do 

54 

Do 

30  days     

66 

Do 

do 

109 

Do    

5  months 

48 

Do 

30  days     

48 

Do 

do 

60 

Do 

do 

300 

Do 

.do        .... 

200 

May     3, 1915 
Do 

do 

27  days 

200 

46 

Do 

3  months 

50 

Do 

5  months    

76 

Do 

1  month 

74 

Do 

do 

225 

Do 

2  months    

44 

Do 

30  days 

300 

May     4, 1915 
Do 

do 

200 

.  .do       

200 

Do 

do    

400 

Do 

3  months 

45 

May    5, 1915 
Do 

30  days     

140 

do 

281 

May     6,1915 
Do 

24  days 

40 

5  monltis 

43 

Mav     7, 1915 

do 

72 

"Do 

...do       

48 

Do 

23  days 

36 

May     8, 1915 
Do 

5  months 

79 

do       

10 

Do 

do 

65 

Do 

do 

40 

Do 

30  days     

12 

Do 

do    

12 

Do 

do 

240 

May   10,1915 
Do      

2  months 

100 

20  days      

300 

Do 

4  months,  20  days. 
2  months,  5  days.. 
4  months,  20  days. 
4  months,  15  days. 
do 

50 

Do 

16 

Do 

70 

May  13,1915 
Do 

40 

60 

Do 

.    do          

36 

May   14,1915 
Do 

2  months,  15  days . 
4  months,  15  days. 

15 

48 

Do 

60 

Do 

480 

May  15,1915 
Do 

36 

4  months,  15  days. 
do 

50 

Do 

30 

Do    ... 

24 

Do 

4  months,  15  days. 

13 

Do 

360 

Do 

3  months,  15  days. 

4  months,  15  days. 
do          

120 

Do 

48 

Do 

50 

May  20,1915 
Do 

200 

4  months,  10  days. 

50 

May   21,1915 
Do 

150 

200 

May  22,1915 
Do 

do 

200 

4  months  10  days.. 

60 

Do      .. 

180 

Do 

20  days 

360 
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Date. 


Time. 


Amount. 


Maker  (names  omitted  ia  printing). 


Amount  of 

interest, 

discount, 

Rate 

or  commis- 

per 

sion  col- 

annum. 

lected  or 

charged. 

P.ct. 

$1.50 

200 

1.00 

50 

1.80 

60 

3.00 

34 

2.00 

100 

2.00 

240 

5.00 

80 

.50 

1,200 

5.00 

200 

5.00 

100 

5.00 

50 

.80 

26 

4.00 

48 

2.00 

75 

.50 

400 

4.00 

135 

1.00 

200 

10.00 

60 

1.25 

53 

3.00 

45 

8.00 

40 

1.00 

120 

1.00 

2,400 

7.00 

70 

2.00 

15 

5.00 

100 

2.00 

160 

1.00 

36 

1.00 

30 

1.00 

800 

1.00 

20 

.50 

300 

3.00 

180 

1.50 

36 

1.00 

200 

4.00 

60 

3.00 

24 

5.00 

300 

.50 

180 

1.00 

1,600 

1.00 

240 

.50 

40 

9.50 

192 

3.00 

100 

7.50 

100 

5.00 

45 

3.00 

45 

4.50 

30 

3.00 

60 

.50 

60 

.50 

120 

1.00 

120 

8.00 

100 

1.00 

120 

1.00 

30 

4.00 

120 

2.00 

400 

8.00 

24 

10.00 

75 

1.00 

60 

1.50 

360 

1.00 

14 

5.00 

90 

1.50 

90 

2.00 

120 

1.50 

130 

9.00 

24 

7.50 

100 

10.00 

100 

20.00 

70 

8.00 

24 

3.50 

140 

5.00 

2Q0 

1.00 

1,820 

1.25 

125 

2.00 

85 

3.00 

100 

2.00 

40 

May  22,1915 

Do 

Do 

Do 

Do 

Do 

May  24,1915 
May   25,1915 

Do.. 

Do 

May   26,1915 

Do 

May  27,1915 

Do 

May  28,1915 

Do 

Do 

Do 

Do 

May  29,1915 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

June    1,1915 

Do 

Do 

Do 

Do 

Do 

June    2, 1915 

Do 

Do 

Do 

June    3, 1915 

Do 

June    4, 1915 

Do 

Do 

Do 

June    5, 1915 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

June    7, 1915 

Do 

Do 

Jime    8, 1915 

Do 

Do 

Do 

Do 

June  10,1915 

Do 

Do 

June  11,1915 

Do 

Do 

Do 

June  12,1915 

Do 

Do 

Do 


23  days 

2  months  7  days... 
4  months  7  days... 
4  months  6  days... 

do 

25  days 

4  months  6  days... 

5days 

1  month 

3  months 

4  months 

1  month 

4  months 

1  month,  15  days. . 
15  days 

2  months 

1  month 

4  months 

do 

2  months 

4  months 

1  month 

6days 

4  months 

do 

3  months 

1  month 

do 

2  months 

15  days 

4  months 

23  days 

1  month 

....do 

1  month 

4  months 

3  months 

1  month 

10  days 

8  days 

15  days 

1  month 

4  months 

3  months 

4  months 

....do 

....do 

....do 

2  months 

1  month 

....do 

-...do 

4  months 

1  month 

....do 

4  months 

1  month 

4  months 

1  month,  10  days.. 

1  month 

....do 

4  months 

1  month 

2  months 

1  month 

....do 

3  months 

3  months,  20  days. . 

3  months 

2  months,  20  days. . 

4  months 

2  months 

do 

5  days 

1  month,  20  days. . 

2  months 

3  months,  15  days.. 
1  month,  20  days.. 


$11.50 
11.00 

9.00 
13.50 

8.00 
12.00 
20.00 

3.50 
30.00 
25.00 
30.00 
36.50 
24.00 
17.00 

3.50 
19.00 

6.00 
60.00 

7.00 
43.00 
63.00 
11.00 

3.50 
35.00 
43.00 
25.00 
17.00 
34.00 
21.00 

4.00 
16.00 

3.50 
23.00 
50.50 

7.00 
24.00 
50.00 
25.00 
10.50 

4.00 
11.00 
14.00 
159. 50 
15.00 
32.50 
38.00 
23.00 
43.00 
33.00 
10.50 

5.50 
11.00 
28.00 
11.00 
28.00 
14.00 

7.00 
108. 00 
133.50 
21.00 

6.50 

21.00 

71.50 

11.50 

12.00 

14.00 

159. 00 

27.50 

40.00 

145. 00 

108. 00 

16.00 

20.00 

6.00 
11.75 
17.00 
15.00 
32.00 
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Date. 


Time. 


Amount. 


Maker  (names  omitted  in  printing). 


Amount  of 
interest, 
discount, 

or  commis- 
sion col- 
lected or 
charged. 


Rate 

per 

annum. 


Feb. 
Mar. 
Mar. 
Mar. 


June  12, 1915 
June  14,1915 
June  15,1915 

Do 

Do 

June  16,1915 

Do 

Do 

June  17,1915 

Do 

June  18,1915 
June  19,1915 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

June  21,1915 

Do 

Do 

Do 

Do 

Do 

Do 

June  22,1915 

Do 

Do 

Jan.  30,1915 
Feb.  5, 1915 
12, 1915 
3, 1915 
13, 1915 
16, 1915 
Mar.  20, 1915 
Mar.  25,1915 
Apr.  10,1915 
Apr.  17,1915 
Apr.  19,1915 
Apr.  23,1915 
Apr.  26,1915 
Apr.  27,1915 
May  1, 1915 
May  3, 1915 
May  10,1915 
May  25,1915 
July  10,1915 
Sept.  13, 1915 
June  21, 1915 
June  22, 1915 
June  23, 1915 

Do 

June  24, 1915 
June  25, 1915 

Do 

June  26, 1915 

Do 

Do 

June  28, 1915 
June  29, 1915 

Do 

June  30, 1915 
July     1, 1915 

Do.. 

Do 

July  2, 1915 
July  1, 1915 
July     3, 1915 

Do.. 

Do 

Do 

Do 

Do 

Do 

July     6, 1915 

Do 


1  month,  20  days. 
3  months,  15  days. 
15  days 

2  months 

2  months,  15  days. 

1  month,  15  days.. 
15  days 

2  months 

1  month 

3  months,  15  days. 

7  days 

1  month,  15  days.. 

1  month 

15  days 

2  months 

....do 

3  months,  10  days. 

1  month 

15  days 

10  days 

3  months,  10  days. 

1  month 

do 

15  days 

3  months 

do 

1  month,  20  days. . 

10  days 

1  month 

3  months,  10  days. 

3  months 

60  days 

26  days 

Demand 

23  days 

17  days 

14  days 

lOdays 

5days 

20  days 

13  days 

11  days 

7days 

4  days 

3days 

30  days 

27  days 

20  days 

5days 

30  days 

48  days 

lOdays 

30  days 

97  days 

-...do 

30  days 

35  days 

Sdays 

34  days 

3  months 

19  days 

93  days 

4  months 

lOdays 

30  days 

15  days 

3  months 

do 

30  days 

do 

12  days 

28  days 

lOdays 

90  days 

do 

do 

do 

30  days 

84  days 


$19. 00 
27.50 

4.00 
17.00 
14.00 
12.00 

2.00 
20.00 

6.00 
22.50 

2.00 
10.50 
23.00 
10.50 
19.50 
11.00 
19.00 
28.00 

2.50 
38.00 
53.50 
12.00 
53.50 

6.00 
27.50 
34.00 
10.00 
11.00 

1.50 
18.00 
380.00 
433.00 
35.25 
120.00 
620.25 
22.00 

7.00 

6.00 

6.00 
28.00 
12.00 

5.00 
29.50 
11.00 

7.00 
110.00 

6.00 
23.50 

3.50 
58.50 
20.00 
11.00 

5.00 
53.50 
12.00 
15.30 
13.50 

3.50 
10.75 
11.00 
10.00 
12.00 
55.00 
50.00 

5.00 
14.50 

7.25 
26.00 
132.00 
17.00 
16.50 
22.00 
22.00 
315.00 
100.00 
23.00 

8.00 

.'■).  .50 
19. 00 


84.00 
5.00 
1.00 
2.00 
4.00 
2.00 

.50 
5.00 
1.00 
7.50 

.50 

.50 
3.00 

.50 
4.50 
1.00 
4.00 
3.00 

..50 

.65 
3.60 
2.00 
5.50 
1.00 
7.50 
4.00 

.50 
1.00 

.50 

3.00 

30.00 

24.50 

7.25 

5.00 

30.00 

2.00 

1.00 

1.00 

1.00 

3.00 

2.00 

1.00 

2.00 

1.00 

1.00 

10.00 

1.00 

3.50 

.50 
5.00 
5.00 
1.00 

.75 
3.50 
2.00 

.30 
3.50 

.50 

.75 
1.00 
1.50 
2.00 
5.00 

.30 
1.00 
1.00 
1.05 
6.00 
4.00 
2.00 

.50 

.75 
2.00 
15.00 
10.00 
4.00 
2.00 

.50 
4.00 
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Date. 


Time. 


Amount. 


Maker  (names  omitted  in  printing). 


Amount  of 
interest, 
discoimt, 

or  commis- 
sion col- 
lected or 
charged. 


Eate 

per 

annum. 


July     7,1915 

Do 

Do 

Do 

July     8, 1915 

Do 

July  9, 1915 
July   10,1915 

Do 

Do 

Do 

Do 

July   12,1915 

Do 

July   14,1915 

Do 

Do 

July   16,1915 

Do 

Do 

Do 

July   17,1915 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

July  19,1915 
July  20,1915 

Do 

July  21,1915 

Do 

July  22,1915 
July  24,1915 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

July  26,1915 
July   28,1915 

Do 

July   29,1915 

Do 

Do 

July  30,1915 

Do 

Do 

July  31,1915 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Aug.  2,1915 
Aug.    3,1915 

Do 

Do 

Aug.    4,1915 

Do 

Do 

Aug.     6, 1915 

Do 


83  days.. 
60  days.. 

53  days.. 
10  days.. 
82  days.. 
34  days.. 
21  days.. 
10  days.. 
40  days.. 
50  days . . 
60  days.. 
80  days.. 
30  days.. 
78  days.. 
60  days.. 
90  days.. 
7  days... 
30  days.. 
75  days.. 
90  days.. 

15  days.. 
30  days.. 
60  days.. 
90  days.. 
120  days. 
36  days.. 
73  days.. 
do... 

....do... 
60  days... 
73  days.., 
30  days... 
13  days... 
71  days... 
30  days... 

16  days... 
9  days 

25  days... 
30  days... 
do... 

13  days... 
66  days... 

do... 

60  days... 
66  days... 

do... 

do... 

21  days... 
34  days... 
62  days... 
30  days... 

do... 

do... 

do... 

4  days 

30  days... 
32  days... 
60  days... 
55  days... 
15  days... 
24  days... 
30  days... 

26  days... 
60  days... 

do... 

45  days.. 
30  days.. 

14  days . . 
30  days . . 
60  days.. 

15  days . . 
90  days . . 
60  days . . 

do... 

26  days . . 
45  days . . 

54  days . . 
80  days . . 


$20.00 

22.00 

90.00 

3.00 

42.50 

36.00 

16.00 

5.50 

61.00 

53.00 

22.00 

80.00 

11.00 

26.00 

20.00 

13.50 

3.00 

11.00 

20.50 

64.00 

10.50 

16.50 

16.50 

16.50 

16.50 

5.50 

6.00 

12.00 

13.00 

45.00 

29.00 

4.50 

10.50 

9.00 

27.00 

6.00 

3.50 

12.25 

6.50 

6.50 

5.50 

9.00 

18.00 

10.00 

5.00 

80.00 

60.00 

20.00 

19.00 

35.00 

65.00 

2.75 

6.50 

21.00 

1.25 

4.50 

18.00 

52.00 

31.50 

28.00 

6.50 

40.00 

7.00 

18.50 

4.00 

6.60 

41.50 

15.00 

47.00 

6.50 

6.50 

34.60 

32.00 

37.50 

4.25 

12.5. 00 

12.50 

66.50 


85.00 
2.00 
5.00 
6.50 
7.50 
1.00 
1.00 

.50 
1.00 
3.00 
2.00 
2.75 
1.00 
1.00 
5.00 
3.50 

.50 
1.00 
1.50 
4.00 

.50 
1.50 
1.50 
1.50 
1.50 

.50 
1.00 
2.00 
3.00 
3.30 
4.00 
1.50 

.50 
1.00 
2.00 
1.00 

.60 

.25 
1.50 
1.50 

.50 
1.00 
3.00 
2.00 
1.00 
3.10 
2.00 

.50 
3.00 
10.00 
1.70 

.25 
1.50 
1.00 

.25 
1.50 
3.00 
2.00 
1.50 
1.25 
1.50 

.75 
1.00 
3.50 
1.00 
1.50 
1.50 

.25 
1.00 
1.50 

.50 
3.00 
3.00 
7.50 
1.25 
6.70 
2.50 
7.50 
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Date. 


Time. 


Amount. 


Maker  (names  omitted  in  printing). 


Amount  of 
interest, 
discount, 

or  commis- 
sion col- 
1 ected  or 
charged. 


Aug.  7, 1915 
Aug.  10,1915 

Do 

Do 

Aug.  11,1915 

Do 

Do 

Do 

Aug.  8,1915 
Aug.  12, 1915 

Do 

Aug.  13,1915 

Do 

Aug.  14,1915 

Do 

Do 

Do 

Aug.  16,1915 
Aug.  17,1915 

Do 

Aug.  18,1915 
Aug.  20,1915 

Do 

Do 

Do 

Aug.  21, 1915 

Do 

Aug.  23, 1915 

Do 

Do 

Do 

Aug.  24, 1915 
Aug.  25, 1915 

Do 

Aug.  26, 1915 

Do 

Aug.  27,  1915 

Do 

Aug.  28, 1915 

Do 

Do 

Do 

Aug.  30, 1915 

Do 

Do 

Do 

Do 

Do 

Do 

Aug.  31, 1915 
Aug.  30, 1915 
Sept.  1,1915 
Sept.  3,1915 
Sept.  4,1915 
Sept.    7,1915 

Do 

Do 

Do 

Sept.    5,1915 

Do 

Sept.    8,1915 

Do 

Do 

Do 

Do 

Do 

Sept.  10,1915 

Do 

Sept.  11, 1915 

Do 

Sept.  13, 1915 

Do 

Sept.  14, 1915 
Sept.  15, 1915 

Do 

Sept.  16,1915 
Sept.  17,1915 

Do 

Do 


60  days.. 
20  days.. 

do.. 

60  days . . 

19  days . . 

49  days.. 

13  days . . 
60  days.. 

do.. 

48  days.. 
63  days . . 
11  days.. 
17  days . . 
16  days . . 
180  days. 
90  days.. 
60  days.. 
30  days.. 

14  days... 
30  days.. 
90  days... 
40  days.., 
60  days.. 

25  days. . , 
60  days.., 
30  days.., 
...do... 
37  days.., 
30  days.., 
do... 

....do... 
22  days.. 
60  days.., 

50  days... 
60  days.., 
....do... 
....do... 
....do... 

20  days.., 
47  days.. 

22  days.., 
90  days... 
30  days.., 
....do... 
...do... 
60  days. . , 
ledivys.., 

5  days 

45  days.., 
40  days.., 
30  days. . , 
120  days. 
27  days.., 

26  days.. 
30  days.. 
....do... 
7  days... 

23  days.. 
30  days.. 
25  days.. 
30  days.. 
22  days.. 
30  days.. 
22  days. . 
11  days.. 
22  days.. 
20  days.. 
30  days.. 

19  days.. 
...do.... 
30  days.. 
do.., 

76  days . 
30  days.. 

do... 

do... 

do.. 

do... 

20  days.. 


$10.00 

2.25 

7.00 
13.00 
21.00 

5.00 
18.00 
12.00 
34.00 

6.50 
25.00 

7.00 
43.00 

5.00 
350.00 
107. 50 

2.50 
55.00 

5.00 

5.50 

210.00 

15.00 

6.00 

6.00 
13.50 

5.50 

6.50 
13.00 

7.00 
13.50 

6.00 

5.00 
18.00 

6.50 

2.00 
28.60 
13.00 
30.00 
16.00 
16.50 
25.00 
28.00 

3.50 
41.00 
100.00 
00.00 
13.00 

2.50 
11.50 
10.50 
46.00 
15.00 
50.00 
11.00 
41.00 
13.00 

3.00 

5.50 
25.00 
76.00 
17.00 
63.00 
21.00 

5.50 
16.00 
10.50 

4.00 
12.50 

6.00 
51.00 

6.00 

11.00 

102.00 

6.50 

5.25 
41.50 
26.00 
12.50 
11.00 


S2.00 

.25 
1.00 
1.30 
1.00 
1.50 
2.00 
2.00 
2.00 
1.50 
5.00 
2.00 
2.00 

.50 
25.00 
7.50 

.50 
5.00 

.50 

.50 
10.00 
1.00 
1.00 
1.00 
3.50 

.50 
1.50 
3.00 
2.00 
1.50 
1.00 
1.00 
3.00 
1.50 
3.50 
3.60 
3.00 
10.00 
1.00 
1.50 

.50 
3.00 
1.00 

.50 
5.00 
10.00 
2.25 

.50 
1.50 

.50 
1.00 
3.00 
1.50 
1.00 
1.00 
3.00 
1.00 

.50 
5.00 
1.00 
1.00 
2.00 
1.00 
1.00 
1.00 

.50 

,50 

.25 
1.00 
1.00 
1.00 
1.00 
12.00 
1.50 

.25 
1.00 
1.00 
2.50 
1.00 
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Date. 


Time. 


Amount. 


Maker  (names  omitted  in  printing). 


Amount  of 
interest, 
discount, 

or  commis- 
sion col- 
lected or 
charged. 


Rate 

per 

annum. 


Sept.  18,1915 
Sept.  19,1915 
Sept.  21,1915 

Do , 

Sept.  24,1915 

Do , 

Do 

Sept.  25,1915 

Do 

Do 

Do 

Do , 

Sept.  27,1915 
Sept.  28, 1915 

Do 

Sept.  30, 1915 
Oct.     2,1915 

Do.. 

Do 

Do 

Oct.     4, 1915 

Do 

Do 

Do 

Oct.  5,1915 
Oct.     7, 1915 

Do 

Oct.     9,1915 

Do 

Oct.  11,1915 
Oct.    12,1915 

Do 

Oct.  13,1915 
Oct.  14,1915 

Do 

Oct.    15,1915 

Do 

Oct,   16,1915 

Do.. 

Do 

Do 

Do 

Oct.    18,1915 

Do 

Do 

Do 

Oct.  19,1915 
Oct.  21,1915 
Oct.  22,1915 
Oct.    23,1915 

Do 

Do 

Do 

Do 

Do 

Oct.    25,1915 

Do 

Oct.   28,1915 

Do 

Oct.    29,1915 

Do 

Do 

Do 

Oct.   30,1915 

Do 

Nov.    1, 1915 

Do 

Nov.    2, 1915 


Nov. 
Nov. 
Nov. 
Nov. 


3,1915 
4,1915 
5, 1915 
6,1915 


Nov.  9,1915 
Do 

Nov.  10,1915 

Do 

Do 


42  days. 

22  days. 

9  days... 
60  days. 
30  days. 

do.. 

do.. 

95  days. 

30  da3'S. 

5  days.. 
60  days. 
30  days. 
18  days. 
90  days. 
30  days. 
60  days. 
30  days. 
60  days. 
30  days.. 

do... 

do.. 

do.., 

do... 

21  days.. 
60  days., 

23  days.. 

do... 

21  days.. 

6  days... 
30  days.. 
5  days... 
30  days.. 
77  days.. 
90  days.. 
16  days.. 
15  days.. 

do... 

15  days.. 
30  days.. 
20  days.. 
75  days.. 
60  davs.. 
90  days.. 
12  days.. 
30  days.. 
12  days.. 
30  days.. 
70  days.. 
30  days.. 

7  days... 
30  days.. 
90  days.. 
30  days.. 

do... 

67  days.. 
60  days.. 
5  days... 
90  days.. 
30  days.. 

10  days.. 

11  days.. 
30  days.. 
....do... 
....do... 
....do... 
....do... 
15  davs.. 
30  days.. 
60  days.. 
97  days. . 

8  (lays... 
54  days.. 
30  days.. 
36  days.. 
30  days.. 
35  days.. 
30  days.. 


$175.00 

4.00 

5.50 
20.00 
10.00 
21.00 
51.00 
21.00 
11.00 

5.00 
86.00 

5.50 

.     8.00 

53.00 

6.00 
17.50 
11.50 
26.00 
55.00 
40.00 
10.50 
62.50 
11.00 

5.50 
289. 50 
21.00 

4.00 

6.00 

4.15 
87.50 

5.50 
208. 00 
60.00 
35.00 
63.00 
55.00 
190. 00 
37.25 

8.00 
16.50 
100.00 
10.25 
13.00 
31.25 
35.75 

8.00 
26.00 
37.00 
15.50 

4.75 
36.00 
194. 00 
21.00 

6.00 

26.00 

386. 00 

1.50 
160. 00 
21.00 

2.20 
20.50 
21.00 
13.50 
125.  00 

6.50 

6.00 
10.25 
26.00 
50. 00 
83.00 
10.  .^0 
26.75 
11.50 
11.00 
17.00 
76.00 
14.50 


$3.00 

1.00 

.50 

5.00 

2.00 

1.00 

1.00 

4.00 

1.00 

1.00 

6.00 

.50 

2.00 

3.00 

1.00 

2.50 

.25 

1.00 

1.00 

.75 

.50 

1.50 

1.00 

.50 

9.50 

1.00 

.60 

.62 

.25 

2.50 

.50 

4.50 

3.00 

5.00 

.55 

.50 

1.00 

.25 

1.00 

1.50 

3.00 

.25 

3.00 

.25 

.75 

.50 

1.00 

2.00 

.50 

.15 

2.00 

9.00 

1.00 

1.00 

6.00 

11.55 

.20 

10.00 

1.00 

.25 

.50 

1.00 

1.50 

1.50 

1.50 

1.00 

.25 

1.00 

3.00 

3.00 

.50 

.  75 

1.50 

1.00 

1.00 

1.00 

.50 
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State  op  Oklahoma,  County  of ,  ss. 

I, ,  cashier  of  the  National  Bank  of  — 

emnly  swear  that  the  above  and  foregoing  list  is  true  and  correct  to  the  best  of  my 
knowledge  and  belief. 


of  ,  Okla. ,  do  sol- 


Subscribed  and  sworn  to  before  me  this  the  21st  day  of  December,  1915. 
My  commission  expires  June  5,  1918. 


Cashier. 


Notary  Public. 


Exhibit  R. 

In  the  Oklahoma  town  in  which  the  bank  was  located  whose  loans 
in  excess  of  12  per  cent  are  given  in  the  table  immediately  preceding 
there  were  two  national  banks  and  two  State  banks,  so  that  the 
community  ought  to  have  had  the  benefit  of  competition. 

Whether  or  not  the  banks  entered  into  an  agreement  with  each 
other  for  the  maintenance  of  interest  rates  is  not  known,  but  the 
followmg  table,  which  gives  under  oath  a  Hst  of  all  loans  made 
between  January  1,  1915,  and  November  10,  1915,  by  the  other 
national  bank  in  the  same  town,  at  a  greater  rate  of  interest  than  12 
per  cent  per  amium,  would  indicate  that  for  some  reason  the  compe- 
tition was  not  sufficiently  effective  to  break  the  grossly  usurious 
rates  which  have  prevailed  in  that  town. 

National  Bank, 


Okla.,  December  17,  1915. 


Comptroller  of  Currency, 

Washington,  D.  C. 
Dear  Sir:  The  follomng  is  a  list  of  notes  made  by  this  bank  or  discounted  by  this 
bank  from  January  1,  1915,  to  November  10,  1915,  on  which  a  rate  of  12  per  cent  per 
annum  or  more  than  12  per  cent  per  annum  was  received  either  as  interest  or  ois- 
count,  no  allowances  being  made  for  writing  the  mortgages,  notary  fees,  revenue 
stamps  or  recording  mortgages  and  releasing  same: 


Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest  or 
discount. 

Rate. 

Jan.     2 

60  days.... 

9  months.. 
...do 

7  months.. 

9  months.. 

7  months.. 

9  months.. 
...do 

1  month... 

7  months.. 

9  months.. 
...do 

1  month... 
...do 

16  days.... 

7  months.. 
...do 

9  months.. 
...do 

3  months.. 

9  months.. 

...do 

...do 

...do 

3  months.. 

9  months.. 

...do 

...do 

...do 

7  months- 

$120. 00 
200.00 
174. 80 
164. 75 
485.00 
382. 00 

92.75 
625.00 

31.00 

31.50 
164.00 
242.50 

12.00 
5.50 
5.50 
455. 00 
239. 00 
220.50 
398. 00 

64.00 
120. 00 
280.00 
115.00 
217.50 

26.50 
340.  00 
162. 00 
100.00 
726. 50 
243.00 

85.04 
36.00 
30.00 
18.00 
85.00 
47.60 
17.50 
101.50 

1.00 

5.50 

32.74 

42.50 

.48 

.75 

.50 

54.50 

30.15 

36.50 

60.50 

4.00 
20.00 
44.50 
15.00 
37.50 

3.00 
66.18 
30.72 
20.00 
100.50 
18.00 

P.ct. 
25 

9 

30 

2 

27 

2 

21 

2 

28 

2 

24 

2 

31 

2 

26 

2 

40 

i 

32 

4 

32 

4 

28 

4 

48 

4 

188 

4 

240 

4 

27 

4 

24 

b 

24 

5 

24 

5 

25 

5 

26 

5 

25 

5 

20 

5 

27 

5 

48 

5 

32 

5 

30 

5 

32 

5 

21 

5 

13 
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Time. 


6  months. 

7  months. 

8  months. 

6  months. 
3  months. 
1  month. 

...do.... 

9  months. 
...do.... 
...do.... 
...do.... 

71  days. . 

9  months. 
...do.... 

265  days. 

...do 

...do.... 

14  days.. 

7  months. 
265  days. 

...do 

22  days.. 
265  days. 

...do 

60  days.. 
265  days. 
90  days.. 
265  days. 
183  days. 
60  days.. 
265  days. 
205  days. 
263  days. 
...do.... 
38  days.. 
263  days. 
...do.... 
30  days.. 

23  days.. 
263  days. 
23  days.. 
201  days. 
263  days. 

...do 

185  days. 

263  days. 

90  days.. 

263  days. 
...do.... 
...do.... 
...do 

30  days.. 

254  days. 

90  days.. 
254  days. 
...do.... 

37  days.. 
189  days. 
12  days.. 

8  days... 

189  days. 

5  days... 

250  days. 
...do.... 
...do.... 

15  days.. 
250  days. 
...do.... 
246  days. 
245  days. 
...do.... 
...do.... 

62  days.. 
245  days. 
23  days.. 
244  days. 
30  days.. 

91  days.. 
244  days. 
33  days.. 
214  days. 


Amomit. 


108 
219 

75 

75 
300. 
577. 

62. 
120. 

38. 

32. 
300 

75. 
123. 
245. 
523. 

62. 

11. 
963. 
129. 
527. 

52. 
1,073. 

46. 
105. 

30. 
1,600. 

37. 

57. 

22. 
175. 
125. 
500. 
660. 
224. 
156. 
146. 

68. 

11. 
364. 

56. 
107. 
105. 
247. 
277. 
120. 
127. 
299. 

31. 

59. 

11. 

7. 

350. 

31. 
120. 
295. 

19. 

12. 
5. 
5. 

54. 

3. 

397. 

198. 

354. 

6. 

60. 

62. 

75. 
150. 

88. 
145. 
119. 
300. 
7. 
150 

13. 

71 
342 


Maker  (names  omitted  in  printing). 


Interest  or 

Rate. 

discount. 

P.ct. 

$7.00 

18 

8.00 

14 

18.50 

13 

12.00 

88 

3.00 

17 

3.00 

12 

7.00 

14 

12.72 

32 

20.00 

26 

7.15 

30 

7.50 

40 

6.00 

15.00 

33 

23.00 

31 

45.00 

30 

79.50 

24 

12.50 

33 

1.00 

218 

63.00 

12 

25.50 

34 

63.50 

18 

2.00 

72 

125. 00 

18 

8.95 

32 

5.00 

30 

5.80 

29 

48.00 

12 

7.00 

30 

7.50 

30 

2.50 

75 

20.00 

17 

10.00 

17 

45.00 

13 

90.00 

21 

7.50 

40 

25.00 

25 

30.38 

35 

2.00 

36 

1.00 

141 

50.00 

21 

5.00 

C) 

7.50 

12 

16.15 

24 

47.50 

23 

35.00 

26 

20.00 

27 

7.50 

25 

45.45 

24 

6.50 

34 

12.50 

36 

1.50 

20 

.50 

82 

52.50 

24 

1.50 

20 

20.00 

28 

45.00 

25 

1.50 

80 

2.25 

42 

1.00 

750 

.50 

446 

9.50 

40 

.50 

1,200 

72.50 

32 

23.00 

18 

54.00 

25 

1.00 

488 

10.00 

20 

12.50 

34 

10.50 

23 

25.00 

24 

8.00 

14 

30.00 

37 

6.00 

30 

45.00 

25 

1.00 

250 

25.00 

29 

1.50 

150 

6.50 

39 

52.50 

26 

.75 

120 

18.50 

30 

1  Interest  paid  on  other  notes. 
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Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest  or 
discount. 

Rate. 

Jan.    30 
30 

243  days... 

...do 

10  days.... 

28  days.... 
120  days... 
243  days... 
30  days.... 
10  months. 
243  days... 

...do 

...do 

242  days... 
...do 

60davs.... 

180  days... 

241  days... 

...do 

...do 

...do 

240  days... 
26  days.... 
26  days.... 

241  days... 

26  days.... 
240  days... 

do 

85  days.... 
240  days... 

29  days.... 
240  days... 

...do 

23  days.... 
90  days.... 
60  days.... 

30  days.... 
180  days... 
233  days... 

...do 

90da^'s 

19  days.... 

232  days... 

...do 

...do 

30  days.... 

6  months.. 
30  days.... 
231  days... 
17  days — 
90  days.... 
180  days... 
230  days... 

...do 

210  days... 
168  days... 
47  days — 

7  days 

230  days... 

...do 

27  days.... 
230  days... 
168  days... 
59  days.... 
230  days... 
(iOdays.... 
229  days... 
227  days... 

...do 

137  days... 

227  days... 

225  days... 
...do 

76  days.... 

225  days... 

166  days... 

222  days... 
...do 

180  days... 

219  days... 

...do 

...do 

158  days... 

36  days.... 

260  days... 

8530.00 

442.25 

3.50 

32.00 

32.50 

118.00 
10.50 

330.00 

150.00 

185.00 

175.00 
13.00 

295.00 
65.00 
21.50 

115.00 

120.00 

162.50 
93.00 
80.00 
18.50 
21.00 

122.50 
33.00 
87.00 
54.60 
10.00 

155.00 
37.50 
83.00 
30.00 
20.50 
67.50 
16.00 
7.00 
78.70 

116.00 

100.00 
64.00 
42.50 
62.50 

116.00 
62.50 
12.75 

132.50 
12.75 

282.00 
4.00 

257.50 
55.00 
14.00 
38.50 
92.50 

103.00 
30.50 
25.50 
60.00 
62.50 
13.50 
24.50 
12.00 
5.00 

324.00 
51.00 
58.00 
32.00 

275.00 
94.00 
70.00 
31.00 
62.50 
40.00 

112.00 
35.50 
25.00 

117.  50 
15.42 
42.00 
91.00 
62.50 
29.50 
48.70 

275.00 

$72. 50 

52.91 

.50 

2.00 

2.50 

18.00 

.64 

30.00 

25.00 

35.00 

30.00 

3.00 

45.00 

5.00 

1.50 

15.00 

20.00 

23.50 

13.50 

12.00 

2.50 

1.00 

22.50 

1.50 

12.00 

7.00 

1.52 

30.00 

2.50 

13.30 

5.00 

.50 

2.50 

1.00 

1.00 

5.50 

16.00 

20.00 

4.00 

1.00 

12.50 

16.00 

12.50 

.45 

7.50 

.45 

40.00 

1.00 

7.50 

10.00 

2.70 

3.50 

12.50 

12.50 

3.00 

.50 

15.00 

12.50 

1.50 

4.50 

2.00 

.57 

24.00 

1.00 

8.00 

7.00 

32.00 

7.64 

13.00 

6.00 

12.50 

5.00 

12.00 

5.50 

4.00 

17.50 

1.42 

6.55 

10.00 

12.50 

4.50 

.80 

30.00 

P.ct. 
25 

20 

30 

600 

30 

80 

30 

24 

30 

26 

30 

54 

30 

12 

30 

28 

30 

33 

30 

30 

Feb      1 

90 

1 

26 

1 

50 

1 

15 

2 

22 

2 

30 

2 

25 

2 

25 

3 

26 

3 

210 

3 

66 

3 

33 

3 

65 

4 

18 

4 

22 

4 

72 

4 

34 

4 

60 

4 

28 

6 

30 

6 

36 

6 

15 

8 

36 

8 

200 

9 

17 

g 

25 

9 

39 

g 

26 

10 

43 

10 

38 

10 

25 

10 

38 

11 

43 

11 

12 

11 

40 

12 

25 

12 

696 

12 

12 

13 

44 

13 

32 

13 

15 

13 

24 

13 

29 

13 

45 

13 

120 

13 

52 

13 

38 

13 

165 

13 

34 

13 

42 

13 

77 

13 

12 

13 

12 

13 

25 

15 

44 

15 

21 

15 

23 

15 

36 

17 

36 

17 

39 

17 

66 

17 

20 

17 

39 

20 

30 

20 

28 

20 

20 

23 

30 

23 

20 

23 

41 

23 

40 

23 

17 

Jan.    27 

17 

COMPTROLLER  OF   THE   CURRENCY. 
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Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest  or 
discount. 

Rate. 

Feb.  25 

286  days... 

74  days 

156  days... 

7  days 

59  days 

14  days 

216  days... 

215  days... 
27  days.... 

216  days... 
6  months.. 
30  days.... 
90  days.... 

8  days 

26  days.... 
90  days.... 

11  days 

215  days... 
214  days... 

...do 

150  days... 

90  days.... 

214  days... 

...do 

...do 

...do 

150  days... 

11  days.... 
30  days.... 
180  days... 
18  days.... 

45  days 

30  days.... 
210  days... 
150  days... 
220  days... 
87  days.... 

60  days.... 
208  days... 

...do 

30  days.... 
...do 

20  days.... 

60  days 

208  days... 

206  days... 

60  days.... 

145  days... 
267  days... 
144  days... 
205  days... 
204  days... 
203  days... 
114  days... 

146  days... 
202  days... 
143  days... 
90  days.... 
202  days... 
48  davs.... 
202  days... 
201  days... 

...do 

140  days... 

201  days... 

182  days... 

18  days.... 

198  days... 
...do 

30  days.... 

...do 

...do 

197  days... 

38  days.... 

196  days... 

195  days... 

12  days.... 
195daj's... 
135  days... 
30  days.... 

...do 

194  days... 
133  days... 
193  days... 

S286. 00 
14.50 
36.50 
10.00 
6.00 
68.00 
58.50 
37.80 

153.50 
58.50 

850.00 
40.50 
13.00 
3.25 
6.00 

217.65 
3.00 

100.00 
33. 50 
90.00 
64.00 
30.00 
62.50 
66.00 
58.50 

120.00 
41.00 
11.00 
45.00 

600.00 

300.00 
12.00 
5.00 
9.00 
18.75 

260.00 
3.25 
12.50 
56.50 

116.00 
10.50 
6.00 
23.50 
12.00 

107.00 
60.00 
50.00 
55.00 

500.00 

75.00 

62.50 

4.45 

116. 50 
40.00 
50.00 
66.50 
12.00 
21.00 
62.50 
27.50 
19.00 

381.05 

145.50 
18.50 

116.00 
22.00 
50.00 
91.00 
16.50 
5.50 

100.00 
30.60 

118. 50 
32.50 
12.50 

290.00 
10.50 
47.50 
40.00 
11.00 
65.  G5 
23.75 
60.00 
42.75 

J51. 54 
2.50 
2.50 
1.25 
1.00 
1.25 
8.50 
4.65 
2.50 
8.50 

51.00 

.50 

3.00 

.25 

1.00 

11.15 
1.00 

15.00 
3.50 

15.00 
8.50 
3.50 

12.50 
8.00 
8.50 

20.00 
4.75 
1.00 
2.00 

30.00 
2.00 
1.50 
1.00 
1.15 
3.75 

30.00 

.75 

2.50 

7.50 

16.00 
.50 
1.00 
3.50 
2.00 
7.00 

10.00 
1.00 
5.00 

67.50 
8.50 

12.50 
1.00 

16.50 
5.00 
6.50 
6.50 
2.00 
1.00 

12.50 
2.50 
4.00 

60.00 

20.00 
3.50 

16.00 

2.00 

.50 

15.00 

3.70 

.50 

1.00 

.60 

18.50 
2.50 
2.50 

47.65 
.50 
7.50 
5.00 
1.00 
.65 
5.00 

10.00 
7.75 

P.ct. 
36 

25 

100 

25 

17 

25 

743 

25 

• 

121 

26 

46 

26 

28 

27 

24 

27 

22 

26 

28 

27 

12 

27 

14 

27 

120 

27 

374 

27 

276 

23 

21 

27 

1,650 

27 

29 

Mar.     1 

20 

1 

34 

1 

36 

1 

55 

1 

42 

1 

23 

1 

28 

1 

34 

2 

38 

2 

327 

2 

55 

2 

12 

2 

12 

2 

161 

2 

290 

2 

23 

2 

60 

4 

21 

6 

130 

6 

150 

6 

24 

6 

28 

6 

60 

6 

240 

6 

60 

6 

120 

6 

12 

8 

35 

8 

12 

8 

29 

8 

18 

9 

30 

g 

45 

10 

55 

11 

29 

10 

46 

12 

33 

12 

20 

12 

47 

12 

20 

12 

44 

13 

76 

13 

48 

13 

28 

13 

28 

13 

63 

13 

28 

15 

20 

15 

20 

16 

36 

16 

49 

16 

120 

17 

12 

17 

24 

17 

33 

18 

70 

18 
19 

43 

35 

19 

144 

19 

27 

19 

38 

19 

120 

19 

12 

20 
20 
20 

44 

55 

59 
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Date, 

Time, 

Amount. 

Maker  (names  omitted  in  printing). 

Interest  or 
discount. 

Rate. 

Mar    20 

193  days.. 

...do 

...do 

...do 

191  days... 

190  days... 

...do 

...do 

SOdaj's.... 

7  daj's 

60  days 

90  days.... 

190  days... 

189  days... 

do 

do 

90  days.... 

188  days... 
do 

189  days... 
187  days... 
94  days.... 

7  days 

187  days... 
126  days... 
187  days... 

do 

do 

do 

do 

120  days... 
185  days... 

do 

124  days... 
185  days... 
184  days... 

do 

do 

do 

do 

174  days... 
183  days... 

121  days... 
136  days... 
121  days... 
182  days... 
120  days... 
ISO  davs  . . 

...do 

181  days... 

180  days... 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

12  days.... 

180  days... 
...do 

119  days... 

125  days... 
180  days... 

...do 

178  days... 
...do 

180  days... 

176  days... 

178  days... 

176  days... 

85  days.... 

175  days... 

...do 

...do 

30  days.... 
175  days... 
174  days... 
113  days... 
30  days.... 
119  days... 
16  days.... 
30  days.... 

$8.00 
10.00 
65.75 
62.50 
47.50 
30.00 
29,00 
34,45 
6,25 
2.25 
61,00 
11.60 
62.50 
30.50 
49.50 
30.50 
38.00 
82.00 
31,00 
60,00 
60,00 

306.50 
4,00 

118,00 
35.00 
19.00 

246. 50 

106.00 

136. 75 

36.50 

7.26 

13.00 

113.50 
11.50 

110.00 
54.50 
36.50 
82.50 
80.00 
8.00 

300.00 
30.00 

.305.00 
39.75 
56,00 
25.00 
60.00 
87,50 
36,50 
6,00 
40,00 
42,50 
58,50 
47,50 

244.15 
7,50 
13,00 
65,00 
53,00 
40,50 
25.00 

116.00 

12.00 

23,75 

18,50 

68,50 

5,75 

4.50 

30.00 

23.00 

6.00 

2.00 

309.00 
3.00 
50.40 
16.75 
10.75 
13,25 
11,50 
21,75 
30,00 
27,75 
5,50 
10.75 

$1,55 
2,50 

10,30 

12,50 
7,50 
5.00 
4.00 
5.00 
1.25 
,25 
1,00 
1.50 

12,50 
6,50 
9,50 
5,50 
3,00 

12,50 
6,00 

10,00 

10.00 

9.27 

.50 

18.00 
5,00 
4,00 

43,00 
6.00 

11,75 
6.50 
.35 
3.00 
3.50 
2.50 

10.00 
4.50 
4.50 
7.50 

10,00 
1.60 

18.00 
5.00 

25.  65 
4.75 
6.00 
4,00 
5,00 

12,50 
6,50 
1,25 
5,00 
7,50 
8,50 
7,50 

20,15 
1,00 
2,54 
4,00 
3,00 
.50 
5,00 

16,00 

2.00 

3.75 

3,50 

8,50 

,/5 

1,50 

5,00 

3,00 

1,00 

,40 

9,00 

.75 

5.40 

1.00 

.75 

1.25 

1.50 

1.75 

,60 

2.75 

.25 

.75 

P.ct. 
66 

20 

91 

20 

40 

20 

45 

22 

60 

23 

52 

23 

43 

23 

46 

23 

300 

24 

512 

24 

12 

24 

60 

24 

47 

25 

40 

25 

46 

25 

40 

25 

34 

26 

30 

26 

46 

25 

38 

27 

38 

27 

12 

27 

734 

27 

34 

27 

46 

27 

51 

27 

40 

27 

12 

27 

18 

27 

41 

27 

15 

29 

57 

29 

26 

29 

80 

29 

19 

30 

17 

30 

27 

^0 

19 

30 

28 

30 

48 

31 

12 

31 

39 

Apr.     1 

20 

36 

1 

24 

1 

38 

2 

27 

2 

33 

2 

43 

1 

53 

3 

28 

3 

43 

3 

34 

3 

37 

3 

18 

3 

37 

3 

48 

3 

13 

3 

12 

3 

37 

3 

50 

3 

32 

3 

60 

3 

64 

3 

47 

3 

28 

5 

30 

5 

100 

3 

40 

7 

30 

5 

40 

7 

50 

6 

12 

8 

66 

8 

24 

8 

12 

8 

90 

8 

20 

9 

31 

9 

28 

9 

24 

3 

33 

8 

107 

10 

90 
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Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest  or 
discount. 

Rate. 

Apr.  10 

12  days.... 

173  days... 

175  days... 

30  days.... 

183  days... 

21  days.... 

112  days... 

90  days 

173  days... 
...do 

120  days... 

30  davs.... 

18  days.... 

60  days.... 

171  days... 

170  days... 

109  days... 

170  days... 

169  days... 

...do 

...do 

...do 

42  days 

64  days.... 
...do 

167  days... 

...do 

...do 

...do 

...do 

105  days... 
167  days... 

...do 

165  days... 
103  days... 
30  days.... 
165  days... 
72  days.... 
30  davs.... 
165  days... 
102  days... 

...do 

30  days.... 

10  days 

60  days.... 
163  days... 
101  days... 
100  davs... 
161  days... 

...do 

160  days... 
30  days.... 
159  days... 
30  days.... 
122  days... 
16  days.... 
157  days... 

106  days... 
HI  days... 
60  days.... 
157  days... 

...do 

156  days... 

...do 

30  days.... 

7 davs 

156  days... 

5  days 

155  days... 

...do 

60  days.... 

40  days 

150  days... 

75  days 

150  days... 
90  days.... 
60  days.... 
150  days... 

...do 

90  days.... 
150  days... 
90  days.... 
150  days... 

$2.25 

8.50 

3.65 

101.00 

47.20 

5.50 

38.35 

154. 50 

27.25 

17.50 

11.05 

2.75 

1.50 

27.00 

73.00 

8.00 

7.50 

60.00 

11.50 

14.50 

28.00 

2.00 

12.50 

33.00 

16.50 

56.50 

115.00 

67.50 

24.00 

57.50 

54.50 

60.00 

29.00 

17.75 

16.25 

6.00 

67.50 

25.00 

51.50 

218. 00 

11.25 

14.25 

100. 00 

3.00 

5.50 

29.75 

36.25 

32.75 

23.75 

30.00 

29.75 

5.75 

6.75 

11.00 

27.00 

7.00 

57.50 

16.25 

27.00 

12.50 

29.75 

35.00 

72.50 

11.25 

18.00 

10.50 

9.75 

1.75 

175.00 

77.50 

102.00 

5.50 

68.00 

6.50 

29.00 

41.75 

7.50 

35.00 

33.75 

5.60 

12.50 

IX.  87 

12. 35 

$0.25 
1.00 

.60 
1.00 
7.20 

.50 
2.80 
4.50 
2.25 
1.80 

.50 

.25 

.25 
2.00 
8.00 
1.50 
1.50 
10.00 
1.50 
1.65 
3.00 

.50 
2.50 
3.00 
1.50 
6.50 
15.00 
7.50 
4.00 
7.50 
4.50 
10.00 
4.00 
2.75 
1.25 

.75 
6.50 
1.00 

.50 
18.00 
1.25 
3.00 
1.00 
1.00 

.50 
4.75 
1.25 
4.25 
3.75 
5.00 
4.75 

.75 
1.25 
1.00 
2.00 
1.00 
7.50 

.75 
2.00 
2.50 
4.75 
5.00 
12.50 
1.10 

.50 

.50 
1.65 

.25 

22.50 

12.50 

2.00 

.50 
11.25 
1.50 
4.00 
1.75 
1.50 
5.00 
3.75 

.60 
2.50 

.87 
2.35 

P.ct. 
372 

10 

27 

10 

40 

10 

12 

10 

37 

10 

172 

10 

25 

10 

12 

10 

19 

10 

24 

10 

13 

12 

120 

13 

400 

13 

18 

13 

25 

14 

48 

14 

82 

14 

40 

15 

31 

15 

27 

15 

24 

]^ 

69 

214 

16 

56 

16 

56 

17 

28 

17 

32 

17 

27 

17 

43 

17 

32 

17 

22 

17 

43 

17 

34 

19 

38 

19 

29 

19 

180 

19 

23 

19 

21 

17 

12 

19 

24 

19 

43 

20 

92 

20 

12 

21 

1,800 

21 

59 

21 

41 

20 

12 

22 

55 

22 

41 

22 

44 

23 

41 

24 

180 

24 

56 

24 

120 

24 

24 

24 

372 

27 

34 

26 

16 

26 

26 

26 

150 

26 

43 

26 

38 

27 

48 

27 

25 

27 

34 

27 

252 

27 

46 

28 

1,200 

28 

34 

28 

44 

28 

12 

May     1 

90 

43 

144 

3S 

17 

150 

40 

30 

48 

60 

31 

56 
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Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest  or 
discount. 

Rate. 

May     1 

150  days... 
...do 

75  days.... 

150  days... 

90  days.... 

150  days... 

...do 

...do 

...do 

...do 

...do 

90  days.... 
142  days... 

...do 

98  days.... 

...do 

144  days... 
83  days.... 
142  days... 
80  days.... 
30  days.... 
142  days... 
61  days.... 

91  days.... 
142  days... 

9  days 

140  days... 
90da-s'S.... 
140  days... 

...do 

90  days.... 

UOdaj'S... 
...do 

19  days.... 

78  days 

140  days... 

138  days... 
...do 

17  days.... 

77  days 

...do 

isedaj-s... 
...do 

54  days 

140  daj^... 

136  days... 
...do 

60  .days.... 

30  days.... 

10  days.... 
136  days... 
60  days. . . . 

90  days 

133  days... 
30  days.... 
72  days.... 
133  days... 

...do 

...do 

...do 

...do 

...do 

132  days... 

24  days.... 

132  days... 

12  days.... 
132  days... 

13  days. . . . 
132  days... 

...do 

...do 

...do 

131  days... 

...do 

...do 

...do 

30  days.... 

131  days... 

...do 

...do 

...do 

...do 

70  days.... 

130  days... 

SIO.OO 
47.50 
12.68 

6.50 
28.75 
29.75 

9.00 
29.75 
12.50 
56.00 

7.25 
25.00 
10.00 
12.25 
57.50 
35.00 
48.50 
21.50 

2.25 
19.25 
176.  75 
18.50 
69.00 
15.25 

7.30 
16.00 
29.75 
21.50 
11.00 

7.25 
123.75 
100.00 
50.00 
16.00 
13.75 
24.75 

4.50 

3.00 
11.00 
11.00 
17.50 

3.75 
54.50 
16.00 

2.75 
32.50 
33.75 
40.00 

6.00 
26.00 
27.50 
26.00 
23.75 
12.50 
100.00 

6.50 
29.50 
12.25 
12.50 
29.50 
21.50 
28.50 
22.00 
16.00 
47.50 

6.00 
18.00 

4.00 
29.75 
11.50 
18.75 
29.75 
100. 00 
25.50 
56.50 
12.50 
200.00 
60.00 

4.15 
12.50 
54.00 
29.75 
53.00 
12.00 

$1.40 
6.75 

.68 
1.50 
3.75 
4.75 
1.50 
4.75 
2.50 
6.00 
1.25 
2.50 
4.00 
2.25 
7.50 
5.00 
3.50 
1.50 

.90 
1.00 
1.75 
2.50 
3.00 
1.25 
1.50 
1.00 
4.75 
1.50 
1.39 
1.25 
7.00 
10.00 
5.00 
1.00 
2.75 
4.75 
1.00 

.75 
1.00 
1.00 
2.50 

.85 
4.50 
1.00 

.75 
2.50 
3.75 
5.00 
1.00 
1.00 
2.50 
1.00 
3.75 
2.50 
1.00 
1.50 
4.50 
2.25 
2.50 
4.50 
1.50 
3.50 
2.00 
1.00 
7.50 
1.00 
3.00 
1.00 
4.75 
1.50 
3.75 
4.75 
15.00 
4.00 
6.00 
2.50 
2.00 
10.00 
1.00 
2.50 
4.00 
4.75 
3.50 
2.00 

P.ct. 
39 

34 

1 

19 

1 

72 

1 

60 

5 

45 

6 

48 

g 

45 

7 

60 

7 

28 

7 

50 

7 

43 

8 

67 

8 

47 

8 

54 

8 

61 

8 

18 

8 

31 

10 

165 

10 

24 

8 

12 

8 

39 

11 

27 

11 

35 

11 

77 

11 

264 

12 

48 

11 

29 

12 

37 

11 

53 

12 

24 

12 

25 

12 

25 

13 

120 

14 

115 

15 

61 

15 

74 

15 

86 

15 

211 

15 

48 

15 

76 

17 

76 

17 

24 

17 

44 

15 

93 

17 

22 

17 

33 

IS 

85 

18 

240 

18 

144 

19 

28 

20 

24 

20 

73 

20 

62 

20 

12 

20 

120 

20 

47 

20 

60 

20 

64 

20 

47 

20 

19 

20 

37 

21 

27 

21 

100 

21 

50 

21 

500 

21 

54 

7 

900 

21 

50 

21 

39 

21 

67 

21 

50 

22 

47 

22 

51 

22 

32 

22 

68 

21 

12 

22 

54 

22 
22 

89 
68 

22 

23 

22 

50 

24 

36 

24 

54 
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Time. 


Amount. 


16  days... 
129  days.. 

...do 

180  days.. 
128  days.. 
81  days... 
128  days.. 
25  days... 
81  days... 

...do 

12  days... 
128  days.. 
127  days.. 
126  days.. 
...do..... 
125  days.. 

...do 

156  days.. 
60  days... 
125  days.. 
78  days... 
125  days.. 

22  days... 
125  days.. 

...do..... 
...do 

33  days... 

122  days.. 

71  days... 

121  days.. 

31  days... 
90  days... 
30  days... 
45  days... 
112  days.. 
117  days.. 
..do 

...do 

..do 

..do 

...do 

.do 

...do 

...do 

71  days... 

56  days... 
...do 

32  days... 

117  days., 
.do..... 

...do 

118  days.. 
71  days... 
170  days.. 
117  days.. 
115  days.. 

...do..... 
...do 

155  days.. 

115  days.. 

114  days.. 

30  days... 

112  days.. 

23  days... 
112  days.. 

71  days 

111  days.. 
60  days... 
Ill  days.. 
110  days.. 
60  days... 
80  days... 
110  days... 

.do , 

60  days... 
30  days..., 
110  days... 

...do 

..do , 

...do 

64  days 

110  days... 

...do 

108  days... 


16.00 

11.00 

27.50 

106.00 

11.50 

6.00 

5.50 

36.50 

36.00 

17.75 

4.00 

11.50 

30.00 

27.50 

18.50 

55.00 

27.00 

315.50 
11.00 
15.75 
11.00 
26.50 
3.75 
6.25 
18.00 
10.00 
43.50 
29.50 
12.00 
12.00 
10.00 

150. 00 

11.00 

11.00 

28.50 

24.50 

11.00 

81.50 

12.00 

16.50 

6.00 

29.00 

8.50 

23.75 

3.50 

26.25 

11.00 

6.00 

8.50 

28.00 

12.00 

22.50 

52.00 

105. 00 
27.00 
12.25 
13.00 
28.75 
26.50 
24.00 
23.50 
11.50 
21.50 
21.00 
5.00 
22.00 
9.00 
20.00 
37.50 
21.00 
16.00 
11.50 
21.50 
12.00 
16. 50 
28.50 
16.75 
57.50 
6.25 
31.25 
26.00 
12.50 
11.50 
11.00 


Maker  (names  omitted  in  printing). 


Interest  or 

Rate. 

discount. 

P.ct. 

$1.00 

480 

1.00 

27 

2.50 

27 

6.00 

12 

1.50 

39 

1.00 

85 

1.00 

60 

1.50 

60 

5.00 

74 

2.75 

81 

1.00 

999 

1.50 

39 

3.00 

30 

2.50 

27 

3.50 

64 

5.00 

28 

2.00 

23 

15.50 

12 

1.00 

57 

2.00 

46 

1.00 

43 

1.50 

17 

.75 

400 

1.25 

72 

3.00 

64 

1.50 

50 

3.50 

90 

4.50 

51 

2.00 

115 

2.00 

57 

1.50 

200 

5.50 

15 

1.00 

120 

1.00 

60 

3.50 

40 

3.50 

50 

1.00 

30 

6.50 

26 

2.00 

61 

2.50 

47 

1.00 

60 

4.00 

49 

1.23 

50 

3.75 

57 

.56 

94 

1.25 

31 

1.00 

62 

1.00 

223 

1.00 

40 

3.00 

36 

2.00 

61 

2.50 

37 

2.00 

20 

5.00 

12 

2.00 

24 

1.25 

32 

1.00 

26 

3.75 

46 

1.50 

14 

1.50 

21 

3.50 

54 

1.50 

180 

1.50 

21 

1.00 

77 

1.00 

80 

2.00 

50 

1.50 

62 

.75 

27 

2.50 

22 

1.00 

60 

1.00 

36 

1.50 

64 

2.50 

41 

2.00 

64 

1.50 

60 

1.50 

257 

1.75 

36 

7.50 

48 

1.25 

79 

3.10 

33 

1.00 

21 

2.50 

79 

1.50 

46 

1.00 

33 
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Date. 


June  14 
12 
14 
14 
15 
15 
15 
15 
16 
16 
16 
17 
17 
17 
17 
17 
17 
16 
18 
18 
18 
18 
18 
18 
19 
19 
19 
19 
19 
19 
19 
19 
19 
19 
19 
21 
19 
19 
21 
19 
22 
22 
23 
23 
22 
22 
23 
23 
23 
24 
22 
24 
24 
24 
24 
24 
25 
24 
25 
25 
26 
26 
26 
26 
26 
26 
28 
28 
26 
28 
28 
28 
28 
30 
30 
30 
29 
July  1 
1 
1 
2 
2 
2 


Time. 

Amount. 

108  days.. 

$8.00 

60  days.... 

11.00 

108  days... 

5.00 

14  days 

16.00 

107  days... 

31.50 

..do 

12.00 

30  days.... 

5.50 

..do 

100.00 

..do 

11.00 

..do 

11.00 

107  days... 

22.75 

30  days.... 

21.00 

107  days... 

11.75 

75  days.... 

11.00 

60  days.... 

3.75 

30  days.... 

4.00 

74  days.... 

11.00 

60  days.... 

21.00 

..do 

4.50 

104  days... 

27.00 

58  days 

6.00 

104  days... 

11.00 

..do 

21.00 

..do 

6.00 

103  days. . . 

22.75 

30  days.... 

16.00 

90  days.... 

23.50 

103  days... 

20.50 

..do 

7.00 

30  days.... 

16.00 

..do 

6.00 

60  days.... 

11.00 

103  days... 

13.00 

53  days 

6.50 

103  days... 

6.00 

101  days... 

11.00 

30  days.... 

11.00 

103  days... 

8.00 

30  days. . . . 

16.00 

..do 

50.50 

100  days... 

56.75 

115  days... 

27.50 

100  days... 

130. 85 

29  days.... 

83.50 

100  days... 

17.00 

40  days 

51.25 

30  days.... 

6.00 

100  days... 

6.50 

30  days.... 

5.50 

99  days.... 

11.50 

90  days.... 

53.00 

99  days.... 

40.00 

68  days.... 

6.00 

99  days.... 

10.50 

...do 

3.50 

130  days... 

26.50 

20  days.... 

3.25 

99  days 

19.00 

122  days... 

26.50 

189  days... 

112.00 

98  days.... 

12.50 

35  days.... 

5.50 

60  days.... 

102.60 

96  days.... 

15.00 

...do.. 

31.50 

...do 

6.20 

94  days.... 

21.50 

109  days... 

27.50 

33  days.... 

11.50 

44  days 

6.25 

94  days.... 

6.75 

10  days 

26.00 

17  days 

5.00 

92  days.... 

22.50 

122  days... 

17.50 

32  days.... 

21.00 

22  days.... 

22.00 

10  days.... 

11.00 

90  days.... 

11.00 

...do 

22.50 

180  days... 

530.00 

...do 

275.00 

90  days.... 

1.75 

Maker  (names  omitted  in  priatiag). 


Interest  or 

Bate. 

discount. 

P.ct. 

81.00 

40 

1.00 

60 

1.00 

82 

1.00 

161 

1.50 

16 

2.00 

64 

.50 

120 

1.00 

12 

1.00 

120 

1.00 

120 

2.75 

45 

1.00 

60 

1.75 

67 

1.00 

48 

.75 

150 

1.00 

400 

1.00 

46 

1.00 

30 

.50 

75 

4.00 

59 

1.00 

120 

1.00 

34 

1.00 

17 

1.00 

68 

2.75 

46 

1.00 

75 

3.50 

70 

2.50 

48 

1.00 

68 

1.00 

80 

1.00 

240 

1.00 

60 

1.15 

33 

.50 

64 

1.00 

69 

1.00 

36 

1.00 

120 

1.00 

120 

1.00 

80 

.50 

12 

6.75 

48 

2.50 

30 

8.00 

24 

8.50 

40 

2.00 

48 

1.25 

19 

1.00 

120 

1.00 

65 

.50 

120 

1.50 

54 

3.00 

24 

5.00 

53 

1.00 

100 

1.00 

36 

.75 

98 

1.50 

80 

.25 

102 

1.55 

31 

1.50 

17 

12.00 

22 

2.50 

90 

.50 

100 

2.50 

15 

3.00 

93 

1.50 

18 

1.00 

72 

1.50 

28 

2.50 

33 

1.50 

162 

.50 

51 

.75 

47 

1.00 

144 

.50 

240 

2.50 

50 

2.50 

50 

1.00 

57 

2.00 

60 

1.00 

360 

1.00 

30 

2.50 

37 

30.00 

12 

25.00 

20 

.25 

66 

COMPTEOLLER   OF    THE    CURRENCY. 


699 


Date. 

Time. 

Amount. 

Maker  (names  omitted  in  printing). 

Interest  or 
discount. 

Rate. 

July    3 

28  days... 

60  days... 

89  days... 

...do 

...do 

...do 

...do 

14  days... 

89  days... 

60  days... 

30  days... 

7  days 

120  days.. 
89  days... 
62  days... 
86  days... 
62  days... 
89  days... 
86  days... 

30  days... 
86  days... 
179  days.. 
85  days... 

...do 

31davs... 
62  days... 
84  days... 
83  days... 

33  days... 
38  days... 
168  days.. 

31  days... 
...do 

83  days... 

...do 

...do 

32  days... 
125  days.. 
83  days... 

...do 

...do 

...do 

...do 

...do 

82  days... 

...do 

...do 

...do 

...do 

...do 

53  days... 

60  days... 

31  days... 

34  days... 
31  days... 

...do 

79  days... 

31  days... 
...do 

28  days... 

110  days.. 

60  days... 

78  days... 

16  days... 

78  days... 

...do 

...do 

30  days... 

26  days... 

46  days... 

25  days... 

76  days... 

30  days... 

8  days.... 
55  days... 
30  days... 
45  days... 
75  days... 

...do 

...do 

30  days... 

75  days... 
. .  .do 

.  $20.50 
77.00 
26.50 
23.00 
23.00 
16.00 

6.00 

4.50 

4.00 
48.25 
10.00 

1.30 
52.00 
11.00 
45.00 
26.50 
26.50 

9.50 

3.50 

5.50 

7.55 
772.00 
28.50 
14.50 
16.00 
17.00 

5.50 
16.50 
11.50 
15.50 
170.00 
103.00 
10.25 
26.00 

7.80 
14.00 
11.00 
125.00 
34.50 
33.00 

8.00 
11.50 
60.50 

6.00 
11.00 

4.00 
32.50 
23.00 

6.00 
11.50 
22.00 
153.00 
33.00 
26.00 
11.00 
16.50 
11.75 

6.00 
13.00 
69.00 
55.00 
112.00 
27.10 

5.00 
31.25 
12.00 
26.00 
51.25 
10.50 

8.00 
12.00 
11.50 
11.00 

2.25 
16. 50 
51.00 
11.50 

8.00 

5.50 
14.00 

6.00 
16.00 
22.00 

$0.50 
2.00 
1.50 
3.00 
3.00 
1.00 
1.00 

.50 

.75 
2.00 
1.00 

.30 
2.00 
1.30 
5.00 
1.50 
1.50 
1.50 

.50 

.50 
1.00 
60.00 
3.50 
1.00 
1.00 
1.50 

.50 
1.50 
1.50 
1.25 
20.00 
1.55 

.25 
3.00 
1.00 
2.00 

.45 
10.00 
4.50 
3.00 
1.00 
1.50 
3.00 
1.00 
1.00 
1.00 
1.50 
3.00 
1.00 
1.50 
2.00 
3.00 
3.00 
1.00 
1.00 
1.50 
1.75 
1.00 
1.00 
2.50 
5.00 
3.30 
2.00 
1.00 
1.25 
2.00 
1.00 
1.25 
1.00 
1.00 
1.00 
1.50 
1.00 

.25 
1.50 

.50 
1.50 
1.00 
1.50 
2.00 
1.00 
1.00 
2.00 

P.ct. 
30 

3 

15 

3 

24 

3 

60 

3 

60 

3 

26 

3 

80 

3 

321 

3 

92 

3 

26 

3 

133 

3 

144 

3 

12 

3 

50 

3 

75 

6 

24 

6 

34 

3 

72 

6 

69 

6 

120 

6 

64 

16 

50 

7 

31 

80 

7 

56 

8 

42 

8 

43 

8 

162 

8 

83 

7 

28 

10 

17 

9 

29 

9 

56 

9 

63 

9 

72 

9 

47 

9 

57 

9 

64 

9 

43 

9 

62 

9 

64 

9 

23 

9 

86 

10 

43 

10 

145 

10 

21 

10 

65 

10 

86 

10 

64 

9 

68 

10 

12 

12 

120 

12 

43 

12 

120 

12 

120 

13 

79 

13 

240 

13 

100 

13 

48 

13 

32 

13 

18 

14 

36 

14 

560 

14 

19 

14 

90 

15 

18 

15 

30 

15 

144 

16 

111 

16 

130 

16 

72 

17 

39 

17 

553 

17 

65 

17 

12 

17 

119 

17 

68 

17 

96 

17 

68 

17 

240 

17 

32 

17 

48 
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Date. 


Time. 


Amount. 


Maker  (names  omitted  in  printing). 


Interest  or 
discount. 


July  17 

17 

19 

20 

20 

20 

21 

21 

21 

22 

23 

23 

22 

23 

23 

24 

24 

24 

24 

24 

24 

24 

26 

26 

27 

28 

29 

29 

29 

30 

30 

30 

30 

30 

30 

30 

31 

July  30 

Aug.    2 

July  30 

Aug.    2 

3 

3 

3 

3 

3 

3 

3 

6 

6 

5 

6 

6 

6 

7 

7 

10 

10 

10 

10 

11 
11 
11 
11 
11 
11 

12 
12 
12 
13 
13 
14 
14 
13 
14 
14 

7 
14 
14 
14 

6 
10 
16 
14 


30  days.. 
75  days.. 
73  days.. 

60  days.. 
72  days.. 

...do 

71  days.. 

15  days.. 
30  days.. 
70  days.. 

89  days.. 

69  days., 
9  days... 

30  days.. 
68  days.. 
24  days.. 
68  days.. 

...do 

83  days.. 

28  days.. 
68  days.. 

...do 

81  days.. 
20  days.. 

67  days.. 

64  days.. 
63  days.. 

...do 

...do 

23  days. . 
32  days.. 
62  days.. 

16  days.. 
62  days.. 

61  days.. 

...do 

...do.... 

31  days.. 

60  days.. 

61  days. 

29  days.. 

28  days.. 

68  days.. 

29  days.. 
28  days.. 
12  days.. 
68  days.. 

20  days.. 

90  days.. 
66  days.. 
26  days.. 
66  days.. 
12  days.. 
56  days.. 
8  days.. 

65  days.. 

60  days.. 
11  days.. 

62  days.. 
51  days.. 

...do 

31  days.. 

21  days.. 

61  days.. 
...do 

121  days. 
133  days. 
50  days.. 
90  days.. 
46  days.. 
31  days.. 
48  days.. 
...do 

63  days.. 

30  days.. 
48  days.. 
28  days.. 
48  days.. 

...do 

...do.... 

70  days.. 

66  days.. 

16  days.. 

17  days.. 


$25. 75 

17.30 

66.50 

21.00 

26.50 

12.00 

12.00 

6.25 

2.50 

7.00 

26.55 

5.00 

6.00 

13.00 

27.50 

4.00 

16.00 

4.00 

27.50 

2.50 

17.75 

6.00 

491.45 

7.00 

9.20 

6.50 

34.50 

111.50 

41.60 

6.50 

32.00 

4.70 

11.00 

5.50 

41.00 

21.50 

12.50 

89.00 

18.00 

6.50 

100.00 

42.50 

11.00 

22.60 

20.75 

4.00 

104. 00 

40.50 

43.00 

20.75 

8.00 

6.25 

26.00 

27.50 

13.00 

17.50 

22.00 

2.50 

102.50 

19.20 

11.00 

21.00 

43.00 

13.25 

13.00 

132.50 

28.50 

2.75 

7.50 

4.00 

2.90 

5.50 

11.60 

33.00 

15.50 

26.00 

75.75 

4.00 

2.50 

12.50 

32.50 

28.25 

25.00 

10.50 


$0.75 
1.00 
6.00 
1.00 
1.50 
2.00 
2.00 

.26 

.50 
1.00 
1.00 
1.26 
1.00 
1.00 
2.50 
1.00 
1.00 
1.00 
■  2.50 

.25 
1.75 
1.00 
61.45 
1.00 
1.00 

.50 
4.10 
7.00 
1.50 
1.50 
2.00 
1.00 
1.00 

.50 
1.00 
1.50 
1.50 
3.50 
1.00 
1.50 
2.00 
2.50 
1.00 
2.50 
2.00 
1.00 
4.00 

.50 
3.00 

.75 

.60 
1.25 

.75 
1.00 
1.00 
2.50 
2.00 

.50 
3.60 
1.00 
1.00 
1.00 
1.50 
1.26 

.70 
7.60 
3.50 

.25 
1.60 
1.00 

.25 

.50 
1.50 
2.00 

.50 
1.00 

.75 

.50 

.50 

.50 
1.00 
1.00 
1.00 

.50 
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Date. 


Time. 


AmouBt. 


Maker  (names  omitted  in  printing). 


Interest  or 
discount. 


Aug.  17 

18 

18 

20 

20 

20 

20 

20 

21 

21 

21 

21 

17 

21 

21 

23 

23 

23 

24 

24 

24 

25 

26 

26 

26 

20 

25 

27 

27 

27 

27 

28 

28 

28 

28 

30 

30 

30 

30 

31 

Sept.    1 

2 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

7 

7 


31  days.. 
31  days.. 

28  days.. 

56  days.. 
120  days. 
41  days.. 

...do 

31  days.. 
7  days... 

33  days.. 
30  days.. 
7  days... 
30  days.. 

...do 

40  days.. 
30  days.. 
9daj's... 
38  days.. 
37  days.. 

17  days.. 

7  days... 

21  days.. 
91  days.. 
30  days.. 
35  days.. 

15  days.. 

16  days.. 

34  days.. 

59  days.. 
5  days... 

18  days.. 

30  days.. 
13  days.. 
33  days.. 

...do 

16  days.. 

31  days.. 

16  days.. 

32  days.. 
113  days. 
30  days.. 

29  days.. 
26  days.. 

...do.... 
...do.... 

60  days.. 

30  days.. 
26  days.. 
30  days.. 

29  days.. 
118  days. 
26  days.. 

30  days.. 

8  days... 
24  days.. 
23  days.. 

...do.... 

28  days.. 

23  days.. 

29  days.. 
105  days. 
90  days.. 

31  days.. 

30  days.. 

22  days.. 
21  days.. 

...do 

30  days.. 
Ill  days. 
20  days.. 
30  days.. 

61  days. . 
85  days.. 
15  days.. 

17  days.. 
48  days.. 
30  days.. 

57  days.. 
30  days.. 
90  days. . 
15  days.. 

24  days.. 
59  days.. 


$12.50 

41.00 

16.00 

11.00 

44.00 

48.50 

17.00 

20.50 

1.00 

10.00 

5.50 

2.25 

127.25 

66.35 

6.50 

10.50 

10.50 

21.00 

10.75 

6.50 

1.75 

8.50 

56.75 

51.00 

6.00 

11.00 

5.00 

2.75 

15.00 

21.00 

6.00 

38.25 

7.50 

11.00 

11.00 

18.50 

10.50 

12.50 

103. 50 

45.00 

13.50 

11.00 

6.00 

5.00 

3.50 

26.00 

51.00 

19.75 

6.00 

5.50 

7.00 

11.50 

25.50 

2.50 

30.00 

75.00 

2.00 

26.50 

6.50 

49.75 

18.00 

20.00 

140.00 

11.50 

10.00 

14.50 

32.50 

100. 00 

395.00 

3.00 

50.75 

16.00 

43.50 

3.25 

15.25 

5.50 

22.00 

7.50 

6.00 

104.00 

32.50 

7.  .50 

33.50 


$2.50 

1.00 

1.00 

1.00 

4.00 

3.00 

1.00 

.50 

.10 

1.00 

.50 

.25 

1.25 

2.50 

1.50 

.50 

.50 

1.00 

.75 

1.50 

.25 

.50 

6.75 

1.00 

1.00 

1.00 

1.00 

.50 

2.00 

1.00 

1.00 

1.50 

2.50 

1.00 

1.00 

1.00 

.50 

1.00 

3.00 

6.00 

.50 

1.00 

1.00 

1.00 

.75 

1.00 

1.00 

1.00 

1.00 

.50 

2.00 

1.50 

.50 

.50 

.46 

3.50 

.50 

1.50 

.50 

1.50 

3.00 

1.00 

4.00 

1.50 

2.00 

2.00 

2.50 

1.00 

30.70 

.50 

.75 

1.00 

3.50 

.25 

.25 

.50 

2.00 

1.50 

1.00 

4.00 

2.50 

1.50 

3.50 
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Time. 


90  days. 

18  days. 
58  days. 
13  days. 
31  days. 
88  days. 

19  days. 
92  days. 

10  days. 

8  days... 

9  days... 
18  days. 
90  days. 

60  days. 
58  days. 
13  days. 

61  days. 
6  days... 
...do.... 
35  days. 

15  days. 
22  days. 

12  days. 
30  days. 
18  days. 
30  days. 

11  days. 

16  days. 
21  days. 
11  days. 
60  days. 
30  days. 

45  days. 
90  days. 
...do 

18  days. 
60  days. 
74  days. 
30  days. 

13  days. 
18  days. 
60  days. 
18  days. 

...do 

11  days. 
30  days. 

...do 

56  days. 
27  days. 
..do..., 

16  days. 
33  days. 
26  days 
25  days  . 
60  days  . 

12  days . 
60  days . 
82  days . 

20  days . 
60  days . 
30  days . 

17  days  . 

46  days  . 
20  days . 
15  days . 

...do 

60  days  . 
30  days . 

...do 

43  days  , 

13  days , 
60  days . 

...do 

12  days 
30  days . 
...do..., 
60  days 
70  days , 
...do 

18  days 
8  days . 
30  days 

...do... 
90  days 


Amount. 


«47. 

10. 

32. 

11. 

21. 

23. 
5. 

58. 

13. 

3. 

123. 

11. 
150. 

36. 

11. 

17. 

21. 
2. 

33. 

25. 
1. 
2. 

13. 

61. 
6. 

32. 
3. 

48. 

35. 

7. 

420. 

22. 
185. 

50. 
136. 

24. 

38. 

60. 

37. 

4. 

5. 

135. 

37. 

71. 
596. 
149. 

11. 
233. 

35. 

25. 

50. 
2. 

16. 
124. 

13. 

50. 
202. 
200. 

45. 

16. 
101. 

36. 

19. 

101. 

4. 

22. 

11. 

10. 

10. 

35. 

16. 

55. 

12. 

11. 

35. 
6. 

22. 

53. 

51. 

15. 

5. 

2. 

14S. 

287. 


Maker  (names  omitted  in  printing). 


Interest  or 
discoimt. 

Rate. 

P.Ct. 

$5.75 

54 

.50 

100 

2.50 

50 

1.00 

275 

.50 

30 

3.00 

61 

.50 

187 

3.00 

21 

.28 

70 

.05 

75 

1.00 

32 

1.00 

200 

9.00 

25 

1.25 

21 

1.50 

150 

1.00 

173 

1.50 

30 

.50 

1,714 

2.50 

96 

.75 

30 

.15 

260 

.50 

346 

.25 

56 

1.25 

25 

.50 

164 

2.00 

80 

.25 

270 

.50 

23 

1.00 

48 

.50 

223 

7.92 

12 

2.50 

150 

7.50 

33 

7.50 

60 

10.00 

31 

.25 

21 

2.50 

41 

4.00 

34 

1.40 

47 

.50 

300 

.50 

180 

5.50 

25 

3.00 

160 

.75 

21 

5.00 

28 

3.90 

32 

.25 

26 

8.50 

24 

1.00 

36 

1.00 

50 

.50 

24 

.25 

108 

1.00 

93 

3.00 

28 

2.50 

136 

.50 

28 

2.00 

12 

6.00 

13 

2.25 

90 

1.00 

40 

1.00 

12 

1.00 

60 

1.00 

43 

1.00 

18 

1.00 

800 

.50 

110 

1.00 

100 

.60 

60 

.50 

60 

1.50 

36 

1.50 

260 

5.00 

60 

2.50 

150 

1.00 

300 

1.00 

33 

1.00 

240 

1.00 

30 

3.00 

30 

1.50 

15 

.50 

64 

.25 

220 

.50 

300 

3.00 

24 

12.50 

18 
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Date. 


Nov. 


Oct.   29 

30 
30 
30 
1 
1 
1 
1 
2 
2 
2 
2 
3 
4 
4 
3 
5 
6 
6 


Time. 


30  days.. 

28  days.. 

30  days.. 

60  days.. 

...do 

...do 

30daj's.. 

...do 

...do 

28  days.. 

13  days.. 
30  days.. 

29  days.. 
27  days.. 
57  days.. 
8  days... 
55  days.. 

14  days.. 
55  days.. 
210  days. 
37  days.. 
295  days. 
37  days.. 
90  days.. 
51  days.. 


Amount. 


$43.00 

6.50 

16.00 

233.00 

127. 50 

250. 00 

25.50 

11.00 

606.00 

55.75 

3.50 

16.00 

68.00 

41.00 

53.50 

15.50 

105. 00 

15.00 

233. 50 

221.00 

38.00 

150.00 

96.75 

20.00 

50.00 


Maker  (names  omitted  in  printing). 


Interest  or 
discount. 

Rate. 

P.ct. 

$3.00 

90 

1.50 

360 

1.00 

80 

8.00 

21 

2.50 

12 

10.00 

25 

1.50 

75 

1.00 

120 

6.00 

12 

1.10 

24 

.75 

700 

1.00 

80 

1.00 

18 

1.00 

30 

3.50 

43 

.50 

150 

5.70 

37 

1.00 

170 

8.50 

24 

21.00 

18 

1.25 

33 

25.00 

24 

2.60 

26 

4.00 

100 

4.00 

60 

I, 


cashier  of  the 


National  Bank  of 


-,  Okla.,  do  solemnly  swear 


that  the  foregoing  list  of  notes  is  a  true  and  correct  list  of  notes  taken  by  this  bank  on 
which  a  rate  of  12  per  cent  or  more  was  received  as  interest  or  discount,  from  January 
1, 1915,  to  November  10, 1915,  to  the  best  of  my  knowledge  and  beUef. 

,  Cashier. 

Subscribed  and  sworn  to  before  me  this  the  27th  day  of  December,  1915. 

[seal.]  ,  Notary  Public. 

My  commission  expires  February  13,  1919. 

THREE   BANKS   WHICH   AVERAGED   25   PER   CENT,  36   PER   CENT,  AND  40 
PER   CENT,    RESPECTIVELY,    ON   ALL    LOANS. 

Among  the  reports  on  file  in  this  office  are  the  sworn  statements 
of  tlu-ee  national  banks  in  Oklahoma.  One  of  these  banks  certified 
that  the  average  rate  of  interest  which  it  had  charged  on  all  loans 
made  by  it  between  September  2,  1915,  and  November  10,  1915, 
was  25  per  cent,  and  that  the  lowest  rate  charged  on  any  loan  was 
10  per  cent.  The  capital,  surplus,  and  undivided  profits  of  this 
bank  were  about  $40,000;  total  assets  something  over  $100,000. 
Population  of  town,  500. 

Another  one  of  these  banks,  with  capital,  surplus,  and  undivided 
profits  of  about  $35,000,  declared  that  the  highest  rate  which  it  had 
charged  between  September  2,  1915,  and  November  10,  1915,  was 
147  per  cent,  the  lowest  rate  10  per  cent,  and  the  average  rate  on  all 
loans  made  during  that  period,  36  per  cent.  Population  of  the  town 
about  700. 

The  third  of  these  three  banks  had  a  capital,  surplus,  and  undivided 
profits  of  about  $30,000,  and  reported  its  average  rate  on  all  loans 
made  between  September  2,  1915,  and  November  10,  1915,  to  be 
40  per  cent.  The  highest  rate  charged  during  that  period  was  de- 
clared to  be  300  per  cent,  and  the  minimum  rate  8  per  cent.  This 
bank  was  located  in  a  town  with  a  population  of  about  1,400. 
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effect  of  usury  on  the  farming  class  in  oklahoma. 

In  October,  1915,  the  Comptroller  received  from  Hon.  L.  C. 
McNabb,^  at  that  time  judge  of  the  county  court  of  Sequoyah 
County,  Okla.,  a  copy  of  an  address  he  had  recently  deliverea  in 
that  State,  which  deals  so  forcefully  and  graphically  with  the  subject 
of  usury  as  practiced  by  banks  in  one  of  the  States  of  the  Union 
that  it  has  been  thought  desirable  to  print  the  address  in  this  report, 
along  with  the  foregoing  specimen  affidavits  made  by  national 
banks  admitting  usurious  charges.  These  affidavits  of  the  banks 
tend  to  confirm  charges  of  Judge  McNabb  in  his  arraignment  of  the 
usurers  operating  in  his  State. 

The  Crimes  of  the  Usurer  in  Oklahoma. 
HOW  they  have  ruined  the  small  farm  owner,  the  tenant  and  workinqman. 
By  L.  C.  McNabb,  Judge  of  the  County  Court  of  Sequoyah  County,  Okla. 

In  discussing  the  crime  of  usury  in  Oklahoma,  the  writer  has  this  to  console  him: 
That  he  does  not  need  to  be  a  word  painter  or  to  know  anything  of  the  art  of  telling  a 
thrilling  story.  It  only  requires  a  man  that  knows  all  the  inner  workings  of  the 
schemes  with  which  the  usurer  makes  his  gains,  to  give  the  narration  in  the  simplest 
manner. 

The  parties  who  engage  in  this  nefarious  work  are  the  owners  of  the  different  banks 
of  the  State,  reenforced  by  land  loan  sharks.  It  majr  seem  unreasonable  to  a  man 
outside  of  th's  State  to  think  that  almost  every  bank  in  Oklahoma  is  engaged  in  the 
business  of  exacting  usury,  but  I  am  acquainted  with  the  banks  sufficiently  to  say 
that  almost  without  exception  the  banks  of  Oklahoma,  both  State  and  national,  are 
guilty. 

When  I  first  came  to  Oklahoma,  eight  years  ago,  I  began  to  learn  the  extent  of  the 
practice  of  usury  by  the  banks,  and  it  interested  me  to  such  an  extent  that  I  made 
it  a  study;  not  for  profit,  but  because  it  preyed  on  my  mind  to  such  an  extent  that  I 
could  not  help  it. 

At  that  time  the  farmers  apparently  were  in  good  circumstances.  They  were 
making  a  great  deal  of  cotton  and  had  good  teams  and  good  faim  implements.  They 
would  bring  the  cotton  to  town,  sell  it  without  any  question  as  to  whether  they  were 
getting  the  right  price  for  it  or  not,  as  it  was  all  mortgaged  to  some  bank  or  large  credit 
merchant  who  had  stock  in  the  bank,  and  some  stockholder  in  the  bank  is  generally 
the  cotton  buyer.  If  a  farmer  did  happen  to  object  to  the  price,  he  was  told  by  the 
bank  cashier  that  the  cotton  had  to  be  sold  right  then,  as  the  note  was  overdue. 

Farmers  soon  fell  into  the  habit  of  selling  as  soon  as  all  the  buyers  made  them  a 
bid,  the  last  of  which  was  seldom  higher  than  the  first.  Eight  years  ago  when  I  began 
to  notice  the  manner  of  the  farmer  and  bankers  in  their  dealings  with  each  other 
they  appeared  to  be  very  friendly;  that  is,  the  faimer  would  walk  into  the  bank  with 
an  air  of  confidence,  bring  the  check  that  he  had  received  for  his  cotton  and  tell 
the  banker  without  hesitation  how  much  he  wanted  to  use  for  his  own  personal  benefit. 
This  was  generally  about  one-fourth  or  one-fifth  of  what  a  bale  of  cotton  brought,  and 
it  seldom  exceeded  $25  when  he  brought  several  bales.  It  would  be  very  late  in  the 
winter  before  the  entire  crop  could  be  gathered,  and  the  farmer  seldom  paid  the  note 
in  full. 

The  banker  was  very  willing  to  allow  a  small  amount  to  run  over.  I  found  this  was 
the  policy  of  the  banks,  to  allow  a  small  part  of  the  loan  to  be  carried  over.     They 

1  Judge  McN abb's  bitter  arraignment  of  banks  which  exact  grossly  usurious  interest  has  made  him  many 
implacable  enemies  among  the  bankers,  who,  his  friends  say,  are  now  endeavoring  to  discredit  him  by 
the  circulation  of  slanderous  charges.  Judge  McNabb  has  recently  resigned  from  the  bench  in  order,  it 
is  said,  to  be  more  free  to  conduct  the  campaign  for  the  suppression  of  usury  in  Oklahoma,  which  has 
become  an  active  issue  in  that  State,  and  it  is  reported  that,  despite  the  charges  made  by  his  enemies, 
efforts  are  now  being  put  forth  to  induce  him  to  run  for  Congress. 
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had  their  reason  for  this,  as  well  as  for  anything  else  they  undertook.     In  the  first 

Elace,  it  kept  the  mortgage  aUve.  The  same  articles  could  not  be  mortgaged  to  another 
ank,  hence  no  danger  of  any  other  bank  getting  the  customer.  The  second  reason 
and  the  one  that  counted  most  in  the  eyes  of  the  banker  was  that  he  could  then  get  a 
much  larger  rate  of  interest  on  the  money  that  he  was  sure  to  loan  to  the  farmer  in 
the  spring  for  maldng  his  crop.  WTien  the  new  loan  was  being  negotiated,  the  first 
subject  to  be  discussed  was  the  old  note  that  had  been  carried  over.  The  interest 
on  this  note  had  been  paid  regularly  every  month  at  such  rate  that  the  whole  sum 
which  had  been  paid  as  interest  would  have  in  many  cases  entirely  satisfied  the 
indebtedness.  This  part  was  lost  sight  of,  however,  and  if  the  farmer  made  the  least 
complaint  as  to  the  amount  of  interest  to  be  charged,  the  banker  would  feign  to  be 
mad  because  of  the  old  note  not  having  been  satisfied.  This  would  have  the  desired 
effect  of  closing  the  mouth  of  the  farmer  as  to  further  complaint. 

In  order  that  the  reader  may  understand  just  how  the  loan  business  is  worked  out 
by  the  Oklahoma  banker,  we  will  start  in  at  the  first  loan  and  trace  it  until  the  farmer 
becomes  a  pauper. 

The  farmer  comes  to  the  bank  recommended  by  a  friend.  Due  inquiry  is  made 
and  finally  the  banker  tells  him  that  he  is  ready  to  do  business  with  him.  He  gets  out 
a  chattel-mortgage  blank  and  begins  to  ask  questions  as  to  what  the  fanner  possesses 
in  the  way  of  chattels.  The  answer  is  generally  four  mules,  a  horse  or  a  mare,  five 
cows,  and  six  yearlings,  one  or  two  wagons,  two  cultivators,  a  disk  harrow,  plows,  and 
many  other  farming  tools.  He  then  mortgages  so  many  acres  of  corn  and  cotton.  If 
he  wants  to  plant  over  5  acres  of  corn,  the  banker  tells  him  straight  from  the  shoulder 
that  he  must  make  almost  all  of  his  crop  a  cotton  crop,  as  that  is  what  he  relies  on  as  a 
money  crop.  So  the  farmer  is  reduced  in  his  acreage  of  grain  to  such  an  extent  that 
the  purchase  of  chops  to  feed  his  stock  the  next  year  is  inevitable. 

After  taking  a  mortgage  on  all  the  above-named  chattels  and  75  or  100  acres  of 
cotton  to  be  planted  on  a  certain  farm,  they  agree  that  the  farmer  can  have  |200. 

This  transaction  usually  takes  place  in  February  or  March.  The  money  to  be 
drawn  out  as  the  work  of  commencing  the  crop  progresses.  "While  the  farmer  only 
borrows  $200,  his  note  is  drawn  for  $237.50,  due  and  payable  "at  potato-digging  time," 
which  is  about  the  1st  of  July.  (This  makes  the  interest  rate  at  the  start  about  55  per 
cent.)  Of  course  the  banker  knows  that  the  farmer  is  not  going  to  plant  potatoes, 
and  when  the  farmer  tells  him  that  he  can  not  pay  the  note  in  July,  for  the  reason 
that  he  does  not  intend  to  plant  potatoes,  the  banker  tells  him  that  he  can  not  have 
paper  running  too  long,  and  that  they  can  renew  the  note  when  it  is  due.  This 
satisfies  the  farmer  and  he  leaves  the  bank  a  happy  man  to  begin  his  work  on  the 
farm. 

On  the  20th  day  of  June  he  receives  a  notice  that  a  certain  note  will  be  due  on  the 
1st  day  of  July  and  that  he  expects  prompt  payment.  Tliis  causes  a  rush  to  the  bank, 
that  is  ready  to  receive  him.  By  tliis  time  "money  is  very  hard  to  get "  and  that  it  is 
all  but  impossible  to  extend  the  paper.  But,  after  a  long  talk,  the  farmer  is  workedto 
an  extent  where  he  can  see  the  sheriff  out  after  his  mules.  Then  the  banker  tells  him 
that,  if  he  will  make  the  note  $287.50,  payable  the  1st  day  of  October,  he  will  allow 
him  to  renew  the  note.  This  agreed  upon,  the  note  is  renewed  and  the  farmer  returns 
to  his  work  happy  as  before.  (Interest  rate  on  the  original  loan  being  now  about  100 
per  cent.) 

On  the  20th  day  of  September,  he  receives  a  notice  that  his  note  will  be  due  on  the 
1st  day  of  October  and  prompt  payment  is  expected  and  demanded.  At  this  point 
the  farmer  is  picking  on  his  first  bale  of  cotton.  He  hastens  this  picking  and  takes 
his  cotton  to  town  to  sell.  He  takes  the  check  and  goes  to  the  bank  to  negotiate  an 
extension.  This  time  he  is  expected  to  pay  it  off  in  a  mouthy  so  he  pays  $10  for  a  30- 
day  extension  (being  about  60  per  cent  per  annum  on  original  loan).  During  this 
month  he  reduces  the  note  considerably,  but  must  again  have  an  extension;  but  this 
reduction  does  not  lessen  the  interest  for  extension.  He  still  pays  the  sum  of  $10 
for  the  30-day  extension. 

This  method  goes  on  until  the  cotton  is  gathered,  but  somehow  he  gets  the  $10 
every  month  until  March,  when  he  undertakes  to  negotiate  another  loan.  By  this 
time  he  has  paid  $137.50  interest  on  the  original  loan;  and  when  he  comes  to  make  the 
new  loan,  it  is  ascertained  that  he  owes  still  the  sum  of  $100.  Such  amount  could  have 
been  paid,  but  he  was  encouraged  to  renew  by  aasiu:ances  that  if  it  was  not  paid 
in  full  it  was  all  right. 

Now  the  farmer  must  have  $200  to  make  the  next  crop,  therefore  the  note  must  now 
be  $300  and  interest.  It  is  agreed  now  that  the  farmer  may  receive  $200  and  that  he 
give  a  new  note  and  take  up  the  old  one,  the  new  note  to  be  $347.50,  due  and  payable 
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on  the  let  day  of  July;  and  again  it  is  agreed  that  in  case  of  nonpayment  on  that  date 
another  extension  may  be  had. 

Again,  on  the  20th  day  of  June  the  fanner  is  notified  that  his  note  will  be  due  July 
1,  and  must  be  paid.  This  causes  another  hurried  trip  to  the  bank  to  see  about  the 
renewal.  The  same  talk  that  was  had  the  previous  year  is  again  gone  over,  only 
that  money  is  juat  a  little  harder  to  get  than  ever  before.  But  it  ia  finally  agreed 
that  if  he  will  sign  a  new  note  for  $397.50  that  it  will  be  carried  to  the  1st  day  of 
October. 

Again,  as  the  year  before,  on  the  20th  day  of  September,  1915,  the  fanner  gets  a 
notice  that  his  note  will  be  due  10  days  from  date  and  that  prompt  payment  is  ex- 
pected. The  farmer  hurries  up  his  cotton  picking  and  takes  a  bale  to  town  to  sell. 
After  selling  he  goes  to  the  bank  to  turn  it  in,  and  to  extend  the  note  another  mon'.h  in 
order  to  pick  out  Ms  cotton.  For  tliis  extension  he  again  pays  $10.  Something  hap- 
pens which  prevents  the  cotton  from  being  picked  in  October,  and  again  the  $10  must 
come  for  the  extension,  notwithstanding  the  note  has  been  greatly  reduced. 

Each  month  finds  the  farmer  faithfully  picking  cotton,  but  the  children  must  have 
shoes,  as  frogt  has  come,  before  they  can  finish  picking  the  cotton.  The  banker  very 
graciously  allows  him  to  use  a  part  of  the  cotton  money  to  buy  shoes  and  to  provide 
clothes  for  his  family  for  the  coming  winter. 

By  the  time  the  cotton  is  all  out,  the  farmer  finds  now  that  he  owes  at  the  end  of  this 
year  $200;  it  is  true  that  $147.50  of  this  is  interest,  but  the  note  is  there  to  show  for 
Itself.  It  is  true,  besides  the  interest  of  $97.50  in  the  face  of  the  note,  there  are  five 
other  $10  payments,  "  for  extensions."  If  the  farmer  had  been  real  careful,  he  could 
have  paid  the  entire  note;  but  he  would  boast  that  he  had  a  good  credit  and  that  he 
could  get  all  the  money  he  wanted  at  the  bank.  The  cashier  would  flatter  him  to  this 
extent,  when  in  truth  he  could  get  money  only  as  it  appeared  that  he  was  good  picking. 

The  following  March  the  farmer  comes  again  to  borrow  money  and  to  renew  the  old 
note.  He  must  have  the  same  amount  as  before  to  make  the  crop,  but  it  is  easy  to  see 
that  the  note  must  be  $400  and  interest.  Now,  what  shall  the  interest  be?  The  banker 
looks  grave  and  dissatisfied  because  the  former  note  had  not  been  reduced  a  greater 
amount.  He  even  intimates  that  he  ought  not  to  even  make  the  loan  at  all  and  to 
foreclose  the  mortgage  then  and  there. 

The  farmer  also  gets  serious,  as  he  can  see  visions  of  the  sheriff  out  after  those  mules, 
and  he  does  not  know  how  he  could  make  a  crop  to  feed  those  three  boys  and  girls. 
They  had  all  worked  hard  the  year  before,  but  it  was  just  bad  luck  that  caused  him 
to  fail  to  pay  out.  He  tells  the  banker  about  the  sickness  and  the  troubles  he  had; 
and  besides,  another  "little  cotton  picker"  had  been  born  during  the  summer  ri"ht 
at  the  time  the  mother  should  have  oeen  hoeing  cotton.  This  knocked  her  out  of  10 
days'  work,  and  besides,  the  doctor  bill  had  to  be  paid.  Upon  this  the  banker  relented 
and  agreed  to  carry  him  over. 

This  time  there  was  nothing  said  about  interest;  the  banker  only  wrote  out  a  note 
for  $487.50,  due  on  the  1st  day  of  July  (rate  about  60  per  cent  compound  interest). 
The  farmer  signed  without  saying  a  word,  as  he  was  afraid  that  the  banker  would  yet 
refuse  the  loan  he  must  now  have,  or  starvation  looked  him  in  the  face.  His  mules  and 
farming  implements  would  go  for  a  small  part  of  what  they  were  worth,  and  there  he 
had  a  large  family  with  nothing  to  do  and  with  nothing  to  eat. 

Again  on  the  20th  day  of  June  the  farmer  receives  the  notice  that  his  note  will  be 
due  in  July.  He  is  forced  in  this  time  to  see  the  renewal,  because  he  could  begin  to 
see  that  this  note  was  getting  larger  and  larger  and  that  he  could  not  hope  to  pay  all 
this  year.  Finally  the  banker  seeing  him  pass  by  the  bank,  invites  him  in;  which 
invitation  amounts  to  a  demand.  They  have  a  talk,  or  rather  the  banker  does  the 
talking  and  makes  threats  of  foreclosure.  Neither  is  he  friendly  now,  although  the 
farmer  failed  to  say  anything  about  it. 

The  banker  does  not  conceal  his  anger  at  this  time  and  cares  nothing  for  the  good 
will  of  the  customer.  He  informs  the  farmer  that  the  note  must  be  renewed;  and 
without  saying  anything  about  the  interest,  he  writes  out  a  new  note,  adding  an 
even  $75  for  interest  which  makes  the  new  note  $562 .  50  ( 75  per  cent  compound  interest) . 

The  farmer  again  goes  to  work  on  his  crop,  but  the  hopes  of  paying  it  has  left  him. 
He  now  studies  how  best  to  ' ' beat  it. "  He  even  tries  to  get  a  little  more  money ;  and 
after  getting  into  the  very  dust  of  humiliation  he  gets  $25  more,  but  the  note  is  a  30-day 
note  which  he  must  renew  and  pay  $2.50  for  renewal  (120  per  cent  per  annum).  Hxs 
notice  as  before,  but  he  finds  that  he  is  not  being  treated  with  courtesy.  The  banker 
has  divined  the  thoughts  he  had  had  while  plowing  the  cotton  as  to  how  to  get  away 
with  as  much  mortgaged  property  as  he  could. 

So  from  this  on  he  brings  the  cotton  as  before,  for  he  finds  a  man  who  claims  to  be 
deputy  constable,  but  now  a  collector  for  the  bank,  is  watching  him.    He  finds  that 
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this  fellow  has  been  to  the  farm  and  knows  just  about  how  much  cotton  will  be  raised 
on  the  place;  and  that  every  time  he  comes  with  a  load  of  cotton,  this  man's  eyes  are 
continually  on  him  and  he  knows  that  he  dare  not  go  off  without  seeing  the  banker. 

So  he  falls  on  the  plan  of  telling ' '  big  stories  "  as  to  his  crop  and  gives  every  assurance 
that  he  will  be  amply  able  to  pay  out.  He  fairly  begs  for  as  much  as  the  banker  will 
let  him  have  out  of  the  cotton ;  and  when  the  next  bale  comes,  he  demands  the  picking 
and  turns  over  the  balance.  He  now  begins  to  hide  out  sackfulsof  cotton  at  a  time 
and  sells  to  some  grafter  who  is  also  farming  but  who  is  looking  for  such  men.  He  sells 
it  for  very  little  more  than  the  picking.  But  anything  now  to  save  something  out  of 
the  wreck.  But  the  collector  is  on  his  trail  and  he  gets  no  chance  to  get  away  with 
anything.  Finally  he  has  turned  in  all  the  cotton  or  all  but  a  winter's  picking.  He 
had  $12.50  interest  to  pay  on  the  two  notes. 

All  this  time  he  had  reduced  the  note  only  to  $300.  The  collector  now  begins  to 
look  for  a  place  to  sell  these  mules  and  farming  implements.  The  farmer  knows  of 
this,  and  if  the  collector  does  not  see  a  sale  for  the  stuff,  perhaps  the  banker  will  inform 
him  that  he  will  let  him  keep  the  mules  to  make  another  crop  if  he  can  without  another 
loan,  but  he  is  determined  to  risk  no  more  money. 

In  despair  the  farmer  goes  to  his  friends  to  sign  notes  for  him.  In  this  way  and  by 
working  his  family  for  other  people,  he  makes  another  crop.  But  before  this  he  had 
to  renew  the  note.  The  banker  again  fails  to  mention  the  interest;  just  writes  out  a 
note,  tells  him  to  sign,  and  talks  about  how  good  he  is  to  him.  He  signs  and  does  not 
even  know  that  he  signed  a  note  and  mortgage  for  $4G6.50. 

In  July  it  again  is  renewed.  The  following  fall  it  is  renewed  and  the  banker  geta 
all  he  can  from  the  crop,  charging  heavily  for  renewal. 

When  the  crop  is  all  in,  the  poor  fellow  still  owes  the  sum  of  $400,  and  the  chattels 
are  demanded,  advertised  and  sold  at  public  auction,  the  bank  buying  for  a  song  and 
then  charges  the  rest  off  the  books.  He  is  careful  to  keep  the  note,  however,  and  per- 
haps three  years  later  the  farmer  will  be  careless  and  the  bank  will  run  an  attachment 
or  garnishment  and  catch  something. 

This  closes  the  career  of  the  farmer  who  has  worked  for  four  years  with  all  his  might 
and  enslaved  his  family  for  this  length  of  time,  gi\ang  them  no  pleasure,  no  spare  time, 
no  education,  and  no  clothing  fit  to  wear;  making  all  this  sacrifice,  not  to  pay  an  honest 
debt,  but  just  to  fill  the  coffers  of  a  bank  which  is  owned  by  some  man  who  is  utterly 
unfit  to  run  a  bank  but  is  an  excellent  hand  to  do  a  pawnshop  business. 

In  fact  the  very  existence  of  such  banks  doing  this  kind  of  business  effectually  bars 
the  doors  to  a  real  banker. 

The  narration  just  given  is  taken  from  one  of  many  cases  that  came  under  my  obser- 
vation while  practicing  law  in  this  county.  I  was  attorney  for  a  man  who  "went 
the  route  "  that  I  have  just  related;  only  I  have  not  told  the  sad  part  of  the  story. 

This  man  was  getting  old;  over  50  years  of  age  with  a  large  family,  but  nearly  all 
were  breadwinners.  The  truth  is  he  had  six  children,  boys  and  girls  that  could  do  a 
man's  work.  They  were  noted  for  their  hard-working  qualities;  and  up  to  the  time 
that  the  bank  began  to  pinch  him,  he  had  a  good  reputation  for  paying  his  debts. 
This  valuable  reputation  enabled  him  to  make  another  crop  after  the  bank  had  quit 
him,  allowing  him  to  retain  his  stock  and  tools  at  enormous  rates  of  interest. 

The  reputation  however  went  down  as  he  went  down;  but  his  creditors  never  made 
any  inquiries  as  to  how  he  went  to  the  bottom  and  became  a  "beat."  The  sad  part 
of  this  man's  career  was  that  he  took  sick  in  the  middle  part  of  the  winter,  ha\-ing  gone 
almost  barefooted  all  the  time  and  had  contracted  to  clear  some  wet  lands  at  so  much 
per  acre  to  make  his  way  through  the  winter. 

After  lingeiing  without  a  doctor,  without  medicine,  without  food  for  proper  nourish- 
ment, he  died,  leaving  a  large  family  of  boys  and  girls  who  had  been  slaves  for  four 
years,  without  any  capacity  for  dealing  with  the  world,  as  they  had  no  experience, 
having  been  at  work  all  these  years,  knowing  nothing  of  the  father's  transactions. 

The  county  had  to  bury  him;  and  the  good  people  of  the  neighborhood  furnished 
the  family  transportation  back  to  Arkansas,  whence  they  might  buy  a  farm.  Per- 
haps he  would  have  done  so  if  he  had  not  fallen  in  with  this  conscienceless  banker, 
who  took  advantage  of  his  simple  way  of  dealing  with  people,  and  using  him  for  all 
he  was  worth. 

Since  I  have  become  an  officer  of  this  county  I  have  found  that  there  are  thousands 
of  such  cases,  and  many  are  the  times  that  I  have  buried  people  at  the  expense  of  the 
county  that  had  been  brought  to  ruin  by  this  same  method.  I  can  recite  case  after 
case  of  this  kind  that  has  come  under  my  own  observation  and  can  vouch  for  the  truth 
of  it,  and  if  my  word  is  not  sufficient,  I  can  prove  it  to  the  satisfaction  of  the  most 
skeptical. 

I  visited  back  East  at  my  old  home  and  was  telling  some  of  these  stories,  which 
would  caiifle  the  most  intense  astonishment.     I  saw  it  made  a  bad  impression  as  to 
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my  adopted  home,  and  then  I  told  of  the  wonderful  possibilities  and  resources  of 
our  great  State. 

It  is  true  that  our  farmers  have  been  ruined  and  many  beggared,  but  they  them- 
Bolves  were  to  some  extent  to  blame,  not  intentionally,  but  by  not  being  on  the  alert 
and  contending  stronger  for  justice.  And  again,  they  were  too  free  to  borrow;  but 
they  have  now  learned  a  lesson  they  will  never  forget,  and  there  is  now  determination 
to  stop  such  practices. 

I  am  now  engaged  in  leading  a  fight  on  behalf  of  the  farmers  for  a  cessation  of  such 
business.  When  I  commenced  there  were  few  that  would  even  mention  it,  unless 
it  was  those  that  suffered.  But  now  I  have  shown  how  heartless  the  banks  were  in 
ruining  any  man  that  "bucked  "  their  game;  all  the  people,  if  they  are  not  my  active 
supporters,  they  at  least  tacitly  admit  the  justice  of  the  cause. 

The  officeholders  were  afraid  to  try  to  do  anything,  as  it  was  thought  that  any  man 
who  brought  against  himself  the  enmity  of  the  bankers  signed  his  OAvn  death  warrant 
politically,  and  the  merchant  who  would  raise  his  voice  against  visury  would  be  ruined 
financially. 

I  was  very  reckless,  and  determined  to  try  my  strength  as  against  really  the  com- 
bined wealth  of  this  county.  I  went  to  work  and  did  some  things  as  an  official  which 
was  right  that  I  should  do,  but  could  have  left  undone  as  the  rest  had  done,  and  have 
caused  no  trouble.  But  I  did  my  duty,  and  they  commenced  their  campaign  to 
ruin  my  political  future. 

Many  predictions  were  made  as  to  how  I  would  go  out  of  office  because  of  the  enmity 
I  had  created  against  me  by  not  doing  the  bidding  of  the  banks  and  their  stockholders 
and  their  henclamen.  Even  my  most  ardent  supporters  thought  that  I  was  destined 
to  ignominious  defeat.  Really,  I  (lid  not  care,  as  I  had  a  large  clientage  which  paid 
me  better  thaa  political  office,  and  I  thought  I  would  try.  So  careful  I  was  to  rim 
for  the  second  term  of  county  attorney  which  I  then  held,  but  announced  that  I 
would  not  run  for  a  second  term,  but  would  run  for  judge  against  the  man  who  was  a 
candidate  for  his  second  term,  and  the  fight  commenced. 

It  was  the  dirtiest  fight  I  ever  encountered,  but  I  never  engaged  in  the  usual  cam- . 
paign  of  falsehood  and  slander.  I  never  once  made  a  personal  attack  on  a  single  man 
who  opposed  me.  I  made  the  issues  prominent  and  argued  that  I  was  right  and  that 
I  ought  to  be  supported.  They  would  circulate  the  most  unreasonable  falsehoods 
on  my  personal  character,  but  I  remained  cool  and  fought  back  with  the  argument 
that  I  was  right  in  opposing  their  unholy  methods. 

For  example,  I  went  into  the  bank  to  get  my  check  for  my  salary  cashed,  and  the 
cashier  said  to  me:  "  I  hear  that  you  are  going  out  over  the  country  telling  the  farmers 
not  to  pay  the  banks  a  cent  they  owe  us."  I  said,  "No,  you  didn't  hear  that,"  and 
he  said,  "Yes,  I  did."  I  said,  "No,  you  did  not, "  and  "  Why  is  it  that  every  time  you 
tell  anything  about  me  that  you  have  to  tell  a  falsehood?  Now,  you  did  hear  that  I 
was  going  to  carry  on  a  campaign  against  the  charging  of  usury,  and  I  am  going  to  do 
that,  but  every  time  you  mention  it  in  the  future  as  in  the  past  you  will  not  say  usury 
but  will  tell  that  I  am  urging  people  to  refuse  to  pay  their  just  debts.  WTiy  is  it  that 
your  business  won't  stand  for  you  to  tell  the  truth  concerning  it?  If  it  were  the  right 
sort  of  business,  the  more  advertised  the  better  it  would  be  for  you.  The  fact  that 
you  can't  bear  the  truth  is  the  thing  that  is  hurting  you  and  not  anything  that  I  say. " 

I  was  elected  by  a  majority  of  two  to  one.  This  gave  them  a  terrible  jolt,  but  they 
have  never  ceased  their  fight  on  me  yet,  and  as  I  am  now  engaged  in  this  campaign 
against  extortionate  interest  charges,  they  are  everlastingly  trying  to  ruin  my  personal 
reputation  and  moral  character.  They  have  spent  all  kinds  of  money  in  this  way, 
but  I  have  never  been  hurt  yet.  I  go  about  as  though  there  was  nothing  unusual 
going  on.     I  pretend  that  I  never  hear  of  the  slanderous  remarks. 

But  their  efforts  against  me  have  had  one  effect,  and  that  is  other  men  do  not  care 
to  undertake  the  fight  I  have  waged.  In  other  words,  while  they  care  nothing  for 
the  unholy  methods  of  these  money  loan  sharks,  the  determination  of  the  money  sharks 
to  drag  the  name  of  any  man  who  opposes  them  through  the  mire  of  filth  and  slime 
causes  prospective  candidates  to  be  careful  not  to  arouse  their  enmity.  I  find  since 
I  commenced  this  fight  that  men  dread  slander  worse  than  they  do  bullets. 

To  show  you  their  cunning  ways  of  campaigning,  I  will  give  you  an  illustration  of 
their  methods.  The  banks  held  a  meeting  to  decide  upon  a  man  to  run  for  treasurer, 
a  very  important  office  to  the  banks  and  to  the  county  as  well.  They  picked  on  a 
young  clerk  in  one  of  the  well-known  stores.  He  was  an  excei^tionally  nice  young 
man,  fine  looking,  and  with  a  pleasing  smile  and  manner.  But  they  knew  that  this 
young  man  would  do  just  what  the  banks  said  for  him  to  do,  as  he  had  been  a  good, 
obedient  clerk.  They  knew  that  his  manners  would  take  well  with  the  voters,  and 
therefore  they  did  not  think  there  would  be  any  trouble  in  electing  him.  One  who 
happened  to  be  with  him  on  those  long  campaign  rides  could  tell  that  he  did  not  care 
for  the  office  so  much  as  he  did  to  obey  the  mandates  of  those  who.ran  him. 
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Opposed  to  this  yoang  man  was  a  man  with  a  character  as  firm  and  spotless  aa  a 
man's  character  could  be.  He  had  well-fixed  ideas  as  to  his  own  conduct  and  was 
scrupulous  in  doing  his  whole  duty,  and  all  knew  that  he  would  not  grant  special 
favors  to  any  one.  The  banks  could  see  that  he  would  not  be  wax  in  their  hands 
as  the  young  clerk  would  be;  therefore  they  decided  to  defeat  him  at  any  cost.  They 
got  hold  of  worthless  scoundrels  who  cared  nothing  for  their  own  reputations  or  for 
that  of  any  other  person,  and  gave  these  fellows  good  money  and  started  them  out 
over  the  country  to  tell  tales  on  this  man. 

For  them  to  have  told  that  this  man's  morals  were  vicious  would  be  too  unreason- 
able to  men  who  knew  him.  So  this  was  the  tale  that  carried  to  him  his  defeat.  The 
scoundrels,  after  being  fully  instructed,  would  go  very  leisurely  about  the  county, 
talking  in  a  disinterested  sort  of  way  about  the  candidates  for  office.  All  at  once 
they  would  say,  "I  heard  something  whispered  around  town  that  took  me  by  surprise, 
I  heard  that  K —  was  a  morphine  fiend . ' '  This  would  shock  the  votei ,  but  they  would 
discuss  it  as  a  great  secret.  The  scoundrel  would  get  a  pledge  from  the  voter  that  he 
would  keep  it  lUA-iolate  as  long  as  he  lived.  The  voter  would  think  it  incumbent  on 
him  to  do  such  a  thing,  for  he  never  wanted  to  harm  such  a  man  as  K — .  So  he  wor.ld 
talk  it  over  with  his  neighbors  in  a  secret  sort  of  way  and  they  would  soon  imagine 
that  they  could  see  K —  do  things  that  indicated  something  wrong.  Soon  it  had  gone 
to  every  man's  ears.  But  always  a  profound  "secret."  Each  one  was  afraid  thiat  K — 
Would  know  that  he  had  said  something  about  it. 

K — never  knew  for  a  long  time  what  beat  him  for  office.  When  he  did  find  it  out 
he  was  so  shocked  that  he  never  took  part  in  politics  again. 

The  young  clerk  after  election  showed,  in  the  way  he  favored  the  banks,  why  they 
spent  so  much  money  for  his  election.  In  all  these  nefarious  plots  the  money  changers 
were  at  the  bottom  of  it  all.  In  seeking  office  where  it  does  not  affect  the  banks  the 
candidates  can  carry  on  that  campaign  m  a  most  gentlemanly  manner;  but  for  those 
offices  where  it  will  affect  the  money  shark  they  would  take  no  chances  and  would 
make  the  most  insidious  assault  on  the  personal  character  of  the  man  they  thought 
would  not  "stand  hitched,"  putting  it  in  their  own  language. 

In  this  one  article  I  can  not  go  into  details  of  the  crimes  due  directly  to  the  money 
shark  in  the  social  and  political  life  of  the  county  and  State  for  no  purpose  but  to 
carry  on  an  unlawful,  unholy,  and  unjust  business.  It  would  require  a  whole  book 
to  detail  the  crimes  for  which  they  are  directly  responsible. 

I  prepared  a  lecture  entitled  "The  Crimes  of  Old  Forty  Per  Cent,"  in  which  I 
enumerated  some  of  the  most  heinous  crimes  due  to  their  activity  in  politics,  and 
some  of  the  most  harmful  effects  on  society  for  which  they  are  responsible.  It  is  one 
of  the  laws  of  God  that  evil  must  be  bolstered  up  and  maintained  by  evil  prac- 
tices. The  man  who  once  goes  into  this  nefarious  business  has  seared  his  conscience 
and  will  stoop  to  the  lowest  and  meanest  tricks  to  maintain  it.  For  after  it  is  once 
started,  the  sudden  stopping  would  ruin  the  parties  who  were  engaged  in  it.  "Evil 
begets  evil." 

Ex- Attorney  General  West,  who  was  candidate  for  governor,  showed  that  90  per 
cent  of  the  crimes  committed  by  bankers,  for  which  they  were  prosecuted  and  con- 
victed, were  caused  by  the  practice  of  usury.  The  cashier  who  continually  violated 
the  law  and  who  was  forced  to  so  many  cunning  schemes  to  carry  on  this  kind  of  busi- 
ness, was  more  apt  to  go  wrong,  even  steal  the  bank's  money,  than  a  banker  who  did 
not  practice  it.  Why  is  it  that  bankers  violating  the  law  do  not  bring  down  on  their 
heads  the  condemnation  of  good  citizens,  like  the  crimes  of  bootlegging,  cattle  steal- 
ing, etc.,  I  can  not  understand. 

In  our  good  State  the  decent  people  have  gone  on  and  in  some  way  fed  the  sick 
and  afflicted.  ]\Iany  men,  having  to  meet  the  demands  of  the  money  shark,^  were 
starved  to  such  an  extent  that,  their  vitality  being  depleted,  they  were  easy  victims 
of  disease  and  were  then  buried  at  the  expense  of  those  so  fortimate  as  to  still  survive. 

The  victims  of  these  unjust  men  can  not  send  their  children  to  school  aa  the  law 
directs,  and  they  are  either  neglected  by  the  authorities  or  placed  in  school  at  public 
expense.  It  is  a  very  usual  tiling  to  see  girls  out  plowing  in  rough  land  and  the  entire 
family  hard  at  work,  with  the  baby  sitting  on  an  old  rug  in  the  middle  of  the  field 
with  a  rock  on  its  dress  to  hold  it. 

And  this  goes  on  from  year  to  year,  with  every  earned  dollar  above  a  bare  exist- 
ence going  into  the  pockets  of  some  bankers  who  could  never  get  a  job  running  a 
livery  stable  in  any  other  county  except  Oklahoma. 

It  is  one  bad  feature  that,  where  a  State  allows  the  practice  of  usury,  it  drives  all 
good  men  out  of  the  banking  business  and  turns  a  great  banking'  system  into  the 
hands  of  men  who  would  disgrace  a  pawnshop  or  a  gambling  dive. 
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I  do  not  mean  to  say  that  there  are  no  good  men  connected  with  the  banking  busi- 
ness in  Oklahoma;  but  they  are  the  exception.  A  very  common  question  for  debate 
in  debating  societies  among  them  is — 

"Resolved,  That  the  usury  has  done  more  damage  to  society  than  all  the  criminaJfl 
combined." 

In  these  debates  I  have  never  known  the  affirmative  to  lose.  They  are  debated 
before  judges  who  know  the  effect  of  it  and  know  that  this  is  the  only  crime  that 
injures  people  in  Oklahoma  to  any  great  extent. 

While  I  was  prosecuting  attorney  I  "got  wise"  to  a  plot  of  the  victims  of  usury  to 
kill  a  well-known  shark  who  had  reduced  them  to  starvation.  I  stopped  it,  not  by 
the  use  of  office  but  by  making  a  speech  to  them,  taking  them  into  my  confidence, 
and  I  know  that  they  had  confidence  in  me.  I  never  could  have  prevented  it  any 
other  way. 

This  shark  was  a  rank  enemy  of  mine;  but  I  saved  his  neck,  and  since  that  time 
the  only  thanks  I  have  ever  received  was  that  he  has  tried  to  use  that  money  that 
he  secured  by  such  means  to  get  me  assassinated,  because  he  thinks  I  am  the  only 
man  that  opposes  publicly  his  infernal  business. 

As  I  am  writing  this  I  can  see  that  our  campaign  against  this  practice  is  going  to 
be  a  complete  success;  and  when  we  rid  this  State  of  these  sharks  we  will  have  one 
of  the  most  glorious  States  in  the  great  Commonwealth.  We  have  the  greatest  schools, 
and  our  people  are  tireless  in  their  efforts  to  educate  the  young  and,  by  such  means, 
build  up  the  citizenship. 

Thousands  came  to  this  State  who  were  honest  and  upright,  but  are  not  educated, 
and  they  have  fallen  victims  to  this  system;  but  we  are  determined  that  it  shall 
Btop.  "VMien  some  ask  seriously,  "Have  we  not  waited  too  long  already?"  I  can 
answer  with  full  confidence,  "No;  we  will  recover  in  a  very  few  years;  so  great  are 
our  resources  that  nothing  but  a  cruel  war  could  keep  us  down." 
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Exhibit  T. 

legal  rates  of  interest  in  each  state. 

The  followiiig  table  has  been  prepared  by  the  Department  of  Jus- 
tice for  the  Comptroller  of  the  Currency,  and  shows  the  legal  rate  of 
interest  in  each  State  in  the  Union,  also  the  maximum  rate  of  interest 
which  may  be  charged  by  special  contract  in  certain  States  and  the 
penalties  provided  under  the  respective  State  laws  for  charging  inter- 
est in  excess  of  the  rates  authorized : 


states. 


Legal  rate. 


Special  contract 
rate. 


Penalty  for  usury. 


Miscellaneous. 


Alabama. 


Arizona. 


8  per  cent . 
6  per  cent . 


Arkansas.. 
California . 
Colorado.. 


do 

7  per  cent . 

8  per  cent . 


Connecticut. 


6  percent. 


Delaware. 


.do. 


District  of 
Columbia. 


-do. 


Florida. 


8  per  cent. 


No  hifrher  rate 
permitted. 


Not  exceeding  10 
per  cent,  if  in 
writing. 


Not  exceeding  10 
per  cent. 

Unlimited,  if  in 
writing. 


.do. 


12  per  cent,  as 
provided  in 
acts  1915,  ch. 
143. 


No  higher  rate 
permitted. 


(Sec.  1179  of  Dis- 
trict of  Colum- 
bia Code  ap- 
proved Apr. 
22,  1870,  per- 
mitted inter- 
est not  ex- 
ceeding 10  per 
cent  on  con- 
tracts in  writ- 
iQg.  How- 
ever, sec.  11^0 
of  the  Code, 
approved 
June  30,  1902, 
defining 
usury,  impli- 
edly repealed 
above  section. 
See  Usury.) 

10  per  cent 


Forfeiture  of  all  inter- 
est. 


.do. 


Usurious  contracts  are 
void  as  to  principal 
and  interest. 


No  usury  laws. 


No  forfeiture  of  inter- 
est. 


Forfeiture  of  a  sum 
equal  to  money  lent, 
one-half  for  use  of 
person  suing  and 
one-half  for  use  of 
county  in  which 
suit  is  brought. 

If  any  person  or  cor- 
poration shall  con- 
tract verbally,  or  in 
writing,  to  pay  more 
than  6  per  cent  per 
annum,  the  creditor 
shall  forfeit  the 
whole  of  the  inter- 
est so  contracted  to 
be  received.  Not 
applicable  to  li- 
censed money  lend- 
ers. 


Forfeiture  of  interest . 


If  more  than  8  per  cent  interest 
has  been  paid,  such  payment 
shall  be  deducted  frorn  prin- 
cipal. 

If  more  than  10  per  cent  interest 
has  been  contracted  for  or 
paid,  all  such  payments  ac- 
coimt  interest  shall  be  cred- 
ited on  principal,  and  if  such 
interest  payments  exceed 
principal,  judgment  shall  be 
rendered  in  favor  of  defend- 
ant for  such  excess  payments 
over  principal. 

Negotiable  paper,  tainted  with 
usury,  is  void  in  hands  of  in- 
nocent purchasers. 

Not  applicable  to  personal  prop- 
erty, brokers,  and  pawnbrok- 
ers. 

Persons  making  loans  in  excess 
of  12  per  cent  are  required  to 
obtain  a  license  and  are  sub- 
ject to  regulations  of  bank 
commissioner.  This  act  not 
applicable  to  national  or 
State  banV's,  nor  trust  com- 
panies or  building  and  loan 
a.ssociations. 

Penalty  in  excess  of  12  per  cent 
is  imprisonment  not  over  sue 
months,  or  fi  ne  not  more  than 
$1,000,  or  both.  Act  not  ap- 
plicable to  licensed  pawn- 
bro"  ers. 

Special  act  for  higher  rate  on 
loans  less  than  $100  secured 
by  chattel  mortgage,  and 
from  pawnbrokers. 


If  greater  interest  has  been 
paid,  recovery  of  unlawful 
interest  may  be  had  by  suit 
If  commenced  within  one 
year.  If  action  is  brought 
on  contract  with  unlawful 
interest  that  may  have  been 
paid,  such  payment  shall 
be  deemed  payment  on  prin- 
cipal debt,  and  judgment 
rendered  for  balance  due 
after  deducting  the  interest 
so  paid. 


If  usurious  interest  has  been 
paid,  forfeiture  of  double  the 
amount  of  interest. 
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States. 


Legal  rate. 


Special  contract 
rate. 


Georgia. 


Idaho. 


Illinois.. 
Indiana. 

Iowa 


Kansas. 


Kentucky... 
Louisiana... 


Maine 

Maryland . . . 


Massachu- 
setts. 


Michigan.. 
Minnesota. 


7  percent. 


.do. 


5  percent. 

6  per  cent. 


.do. 


.do. 


6  per  cent . 
5  per  cent. 


No  lepal  rate 
established. 


Mississippi. 


Missouri . 
Montana. 


Nebraska. 


Nevada 

New  Hamp- 
shire. 


6  per  cent. 
do.... 


5  percent. 

6  per  cent. 


.do. 


8  per  cent,  if  in 
writing. 


12  per  cent. 


7  per  cent . 

8  per  cent. 


do.... 

8  per  cent . 

7  per  cent . 

do.... 

6  per  cent . 


.do. 


10  per  cent. 


No  higher  rate . 
8  percent 


Any  rate  stipu- 
lated for  may 
becollecte>l. 

No  hisrher  rate 
permitted. 

Unlimited,  if  in 
writing. 


7  per  cent.. 
10  per  cent. 


Penalty  for  usury. 


8  per  cent. 


.do. 


Not  exceeding 
12  per  cent,  if 
in  writing. 

10  per  cent 


12  per  cent 

No  provision.. 


Refund  of  usury. 


Forfeiture  of  10  per 
cent  to  the  person 
charging  usury  for 
benefit  of  sohool 
fund ,  and  forfeiture 
of  allinterest. 

Forfeiture  of  all  inter- 
est. 

Forfeiture  of  interest 
in  excess  of  6  per 
cent. 

Forf  eitiue  ofSpercent 
on  amount  of  con- 
tract to  the  school 
fund ,  for  which  sum 
judgment  is  to  be 
rendered  vs.  defend- 
ant in  favor  of  State , 
and  judgment  in  fa- 
vor of  plaintiff  for 
principal  sum  only, 
without  interest  or 
cost. 

Forfeitiu-e  of  all  inter- 
est in  excess  of  10  per 
cent,  and  forfeiture 
of  a  sum,  to  be  de- 
ducted from  princi- 
pal, and  lawful  in- 
terest equal  to  in- 
terest contracted  for 
in  excess  of  10  per 
cent. 


Forfeiture  of  interest 
in  excess  of  6  per 
cent. 

Recovery  o  f  excess 
over  8  per  cent  by 
suit  to  be  com- 
menced within  2 
years. 

No  penalty 


Forfeiture  of  all  inter- 
est. 


None. 


Forfeiture  of  all  inter- 
est. 
do 


Forfeiture  of  all  inter- 
est. If  more  than  20 
per  cent  interest  is 
charged,  forfeitm'e  of 
principal  and  inter- 
est. 

Recovery  of  excess 
over  legal  rate  by 
suit. 

Forfeiture  of  a  sum 
double  the  amount 
of  interest  which 
the  debt  carries. 

Forfeiture  of  all  inter- 
est. 

None 

Forfeiture  of  a  sum 
three  times  in  ex- 
cess of  let,al  rate. 


Miscellaneous. 


A  deed  given  to  secure  loan 
tai.ited  with  usury  is  void- 
able—a note  containing 
homestead  waiver  tainted 
with  usvuy,  the  waiver  is 
voidable. 


Usury,  to  be  available  as  a  de- 
fense, must  be  pleaded. 

Special  act  as  to  household 
property  and  pawnbrolvors. 

Usiu^f  indictable  as  a  misde- 
meanor. Fineofnotlessthan 
$25  nor  more  than  $500,  or 
by  imprisonment  for  not  less 
than  30  nor  more  than  90 
days  when  usurious  interest 
is  in  excess  of  2  per  cent  per 
month. 


All  payments  made  by  way  of 
usurious  interest  or  induce- 
ments to  contract  for  more 
than  10  per  cent,  whether 
made  in  advance  or  not,  shall 
be  deemed  payments  made 
on  account  of  "principal  and 
10  per  cent  interest,  and 
courts  shall  give  judgment 
for  no  greater  sum  than  bal- 
ance due  afterdeducting  pay- 
ments made  as  aforesaid. 


Larger  interest  can  be  collected 
by  way  of  discount. 


If  no  rate  is  stipulated  in  con- 
tract, 6  per  cent  is  allowed. 

Special  act  as  to  loans  secured 
by  chattel  mortgage  on 
household  goods. 

On  loans  of  less  than  $1,000, 
18  per  cent  only  is  recover- 
able. 

Special  act  as  to  pawnbrokers, 
etc. 

If  usurious  interest  has  been 
paid,  recovery  of  all  interest 
paid  may  be  had  within  2 
years;  one-half  to  person 
bringing  suit  and  one-half  to 
county  treasiu-y. 

Excess  rate  of  interest  paid 
may  be  recovered  by  suit. 


Special  rates  on  chattel  mort- 
gages seciu-ing  loans  of  not 
exceeding  $500. 

Recovery  Dy  suit  of  a  sum 
double  excess  rate  of  interest 
paid. 
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states. 


Legal  rate. 


Special  contract 
rate. 


Penalty  for  usury. 


Miscellaneous. 


New  Jersey. 
New  Mexico. 


6  per  cent . 
do 


New  York . 


.do. 


North   Caro- 
lina. 


North    Da- 
kota. 


.do 


.do. 


Ohio. 


.do. 


Oklahoma. 
Oregon 


.do. 
.do. 


Pennsylvania 


Rhode  Island 


do. 


.do. 


South    Caro- 
lina. 


South  Dakota 


Tennessee 


7  per  cent . 


.do. 


6  per  cent . 


Nc  provision 

12percent 


No  provision... 


.do. 


10  per  cent. 


8  per  cent . 


10  per  cent. 
do 


No  provision... 


Forfeiture  of  all  inter- 
est. 

Forfeiture  of  double 
such  interest  col- 
lected and  a  fine  of 
not  less  than  82')  nor 
more  than  $100. 

Forfeiture  of  entire  in- 
terest. 


.do. 


.do. 


Payment  of  interest 
in  excess  of  rate  al- 
lowed by  law  at 
time  of  contract,  as 
to  excess  above  rate 
allowed,  shall  be 
taken  as  payment 
on  account  of  prin- 
cipal. 

Forfeiture  of  twice  the 
amount  of  interest 
charged. 

If  suit  brought  on 
usurious  contrart, 
forfsituro  of  entire 
dpbt  to  .school  fund, 
and  against  defend- 
ant for  principal 
without  interest. 

Excess  over  6  per  cent 
interest  can  not  bo 
collected. 


Unlawful  to  reserve,  charge,  or  take  in- 
terest at  such  rate,  or  reserve,  charge, 
or  take  compensation  for  services  or 
expenses  incidental  to  making  nego- 
tiation, or  collection  of  such  loan,  in 
such  amount  that  the  total  of  1  year's 
interest,  reckoned  at  the  rate  so  re- 
served, charged,  or  taken,  and  of  all 
compensation  for  services  and  expenses 
shall  exceed  30  per  cent  on  the  amount 
actually  received  by  the  borrower,  on 
all  amoimts  exceeding  $50,  whether  in 
one  or  more  loans;  and  all  amounts  not 
exceeding  $50  for  not  long-r  than  3 
months,  5  per  cent  per  month  on 
amount  received  bv  borrower.  (Not 
applicable  to  pawn  brokers.) 

8  per  cent Forfeiture  of  all  in- 
terest. 


12  percent.  On 
real  estate 
mortgage 
loans  no 
higher  than  10 
per  cent. 

No  provision 


Usury  is  misdemeanor 
punishable  by  a  fhie 
not  e.\ceeding  $500. 


Misdemeanor;  fine  of 
not  less  than  $10  and 
not  more  than 
amount  of  usury 
received. 


Upon  collateral  demand  notes 
not  less  than  $5,000:  or  loans 
on  warehouse  receipts,  etc., 
pledged  as  collateral  if  not 
less  than  SO, 000,  bank  may 
receive  for  suth  advances  any 
sum  agreed  on. 

If  suit  is  brought  on  note  and 
usury  showTi  as  sct-ofi  double 
amount  of  interest  to  be  de- 
ducted. 

If  usurious  interest  has  been 
paid,  recovery  may  be  had 
for  twice  amoimt  paid  if  ac- 
tion is  brought  within  2 
years. 

If  contract  Is  made  for  a  higher 
rate  than  8  per  cent,  tho  re- 
covery is  limited  to  principal 
with  6  per  cent. 


Recovery  of  twice  amount  of 
interest  paid  if  suit  is  brought 
within  2  years. 


Commission  men  may  contract 
forTpercent.  Collateralloans 
of  not  less  than  $5,000,  pay- 
able on  demand  any  rate 
agreed  upon  in  writing. 

Violation  of  special  contract 
rate  a  misdemeanor  subject 
to  a  fine  of  not  more  than  $500 
or  imprisonment  of  not  more 
than  6  months. 


If  usurious  interest  has  been 
receiN  ed.  forfeitiure  of  double 
the  total  interest  received  to 
be  collected  by  separate 
action  or  allowed  on  counter 
claim. 
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States. 

Legal  rate. 

Special  contract 
rate. 

Penalty  for  usury. 

Miscellaneous. 

Texas 

Utah 

6  per  cent 

Spercent 

0  per  cent 

do 

10  per  cent 

12  per  cent 

No  provision 

No  higher  rate 

permitted. 
12  per  cent 

No  higher  rate 
perinitted. 

10  per  cent 

Forfeiture  of  all  inter- 
est. 

Usurious  interest  paid 
may    be   recovered 
by  suit  if  brought 
within  1  year. 

Usurious  interest 
paid  may  be  recov- 
ered, with  interest 
from  time  of  pay- 
ment. 

Forfeiture    of    entire 
interest. 

If  suit  is  brought  on 
usurious      contract 
plaintiff    shall    re- 
cover principal,  less 
accrued  interest,  at 
rate  contracted  for, 
and  if  such  interest 
has  been  paid  plain- 
tiff    shall     recover 
principal,      less 
twice  amount  of  in- 
terest paid  and  less 
accrued  interest. 

Recovery  of  double  amount  of 
interest  collected  if  action  is 
brought  witliin  2  vears. 

If  suit  is  not  instituted  within 

Vermont 

Virginia 

1  year  county  superintend- 
ent   may    brmg    such    suit 
within  3  years  tor  benefit  ol 
county  school  fund. 

do 

West  Vir- 

 do 

do 

All     contracts     for     Interest 

ginia. 
Wisconsin 

Forfeiture  of  interest . . 
do 

greater  than  6  per  cent  shall 
be  void  as  to  any  excess  of 
interest  above  that  rate  and 
no  further. 
Any  person  having  paid  more 

Wyoming 

Spercent 

than  10  per  cent  mtcrest  may 
recover  treble  amount  paid 
within  1  year.    Any  person, 
principal  or  agent,  charging 
more  than  10  per  cent  inter- 
est is  punishable  by  a  fine  of 
not  less  than  $25  nor  more 
than  $300. 

The  national-bank  act  provides  that  no  national  bank  in  any  State 
shall  charge  interest  rates  in  excess  of  the  rates  permitted  by  law  in 
the  State  in  which  the  national  bank  is  located. 

Section  5198,  United  States  Revised  Statutes,  provides  that  any 
national  bank  charging  interest  in  excess  of  the  rates  permitted  by 
law  is  subject  to  the  forfeiture  of  double  the  amount  of  interest 
collected.  Furthermore,  suits  for  the  forfeiture  of  their  charters 
may  be  brought  by  the  Comptroller  of  the  Currency  against  national 
banks  violating  the  provisions  of  the  national-bank  act. 
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REPORT  OF  THE  REGISTER  OF  THE  TREASURY. 


Treasury  Department, 
Office  of  the  Register, 
Washington,  D.  C,  August  21,  1915. 
Sir  :  I  have  the  honor  to  make  the  following  report  of  the  business 
transacted  in  this  office  during  the  fiscal  year  ended  June  30,  1915: 

Number  and  amount  of  bonds  received,  examined,  entered,  sealed,  and  signed  in  the  office 
of  the  Register  of  the  Treasury  during  the  fiscal  year  ended  June  SO,  1915. 


Number. 

Amount. 

Coupon     

2,094 
34,083 

$601,400 

Registered 

80, 344, 5:^0 

Total 

36,177 

80,945,950 

Number  and  amount  of  bonds  canceled  in  the  office  of  the  Register  of  the  Treasury  during 
the  fiscal  year  ended  June  SO,  1915. 

Number. 

Amount. 

4,563 
24,682 

$1,821,500 
75, 280, 670 

Registered 

Total 

29,245 

77, 102, 170 

Coupon  bonds  redeemed  during  the  fiscal  year  ended  June  SO,  1915. 

Loans. 


Total  issue. 


Redeemed  during 
the  year. 


Number.   Amount 


Total  re- 
deemed to 
June  30, 1915. 


Out- 
standing. 


UNITED  STATES  LOANS. 

Five-twenties  of  1862, 6  per  cent,  second  series. 
Five-twenties  of  1862, 6  per  cent,  fourth  series . 
Funded  loan  of  1907,  4  per  cent 


$98, 795, 150 
151,471,800 
329,998,300 


3 

3 

111 


$1.50 
1,550 
38,900 


$9S,761,4.-)0 
151,440,050 
329,518,200 


$33,700 
31,750 
480,100 


Total 

DISTRICT  OF  COLUMBIA  LOAN. 

Fifty-year  funded  loan  of  1924, 3.65  per  cent. 
Total 


580,265,250 
14,251,800 


40,600 


» 56,150 


579,719,700 


13,888,800 


545,550 


363,000 


594,517,050 


96,750 


593,608,500 


908,550 


•  Includes  110  bonds,  amounting  to  $55,000,  exchanged  for  registered  bonds. 
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Loans. 

Total  issue. 

Redeemed  during 
the  year. 

Total  re- 
deemed to 
June  30,1915. 

Out- 

Number. 

Amount. 

UNITED  STATES  LOAN. 

Funded  loan  of  1907,  4  per  cent 

$660,395,650 
14,085,000 

21 
96 

$3,650 
420,000 

$660,323,400 

7,985,000 

$72,250 

16,155,000 

DISTRICT  OF  COLUMBIA  LOAN. 

Fifty-year  funded  loan  of  1924,3.65  per  cent. . 

Total 

674,480,650 

117 

423,650 

668,308,400 

6,227,250 

1  Includes  $55,000  issued  in  exchange  for  coupon  bonds. 
Coupon  bonds  of  active  loans  outstanding  June  SO,  1915. 


Loans. 


Consols  of  1930,  2  per  cent 

Loan  of  100>y-191S,  3  per  cent 

Loan  of  1925,  4  per  cent 

Panama  Canal  loan,  2  per  cent, 

series  of  1906 

Panama  Canal  loan,  2  per  cent, 

series,  of  1908 

Panama  Canal  loan,  3  per  cent, 

series  of  1911 

Postal  savings  fund  loan  of  1911- 

1931,  2J  per  cent,  first  series 

Postal  savings  fund  loan  of  1912- 

1932,  2i  per  cent,  second  series. . . 
Postal  savings  fund  loan  of  1912- 

1932,  2 J  per  cent,  third  series 

Postal  savings  fund  loan  of  1913- 

1933,  2.V  per  cent,  fourth  scries. . . 
Postal  savings  fund  loan  of  1913- 

1933.  2\  per  cent,  fifth  series 

Postal  savings  fund  loan  of  1914- 

1934.  2i  per  cent,  sixth  series 

Postal  savings  fund  loan  of  1914- 

1934, 2V  per  cent,  seventh  series. . 
Postal  savings  fund  loan  of  1915- 

1935.  2.^  per  cent,  eighth  series. . . 
Porto  Rico  gold  loan  of  1914,  San 

Juan  Harbor  improvements,  4 
per  cent 

Porto  Rico  gold  loan  of  1915,  San 
Juan  Harbor  improvements,  4 
per  cent 

District  of  Columbia  50-year  funded 
loan  of  1924, 3.65  per  cent 


Total 329,020 


$20. 


8277,620 


1,260 
380 


380 
7,280 
6,720 
10,040 
7,660 
7,940 
5,160 
4,580 


$50. 


$9, 400 


31,500 


26,000 


66,9C0 


$100. 


$85,600 

1,903,300 

220,000 

1,300 

3,100 

82, 100 

2,100 

52,900 

58,300 

76, 700 

65, 100 

62, 800 

46,800 

41,900 


2,702,000 


$500. 


$307,000 

9, 582, 500 

759,000 


406,500 
1,500 
14,500 
32,000 
60,000 
55, 500 
60,000 
46,000 
42,000 


337,000 


11,703,500 


$1,000. 


$2,560,000 
5,369,000 
16,199,000 

18,000 

309,000 

8,986,000 


200,000 
200,000 


33,841,000 


Total  out- 
standing. 


$2,962,000 
17, 132, 420 
17,209,500 

20,560 

312,480 

9,474,600 

3,980 

74,680 

97,020 

146,740 

128,260 

130,740 

97,960 

88,480 

200,000 

200,000 
363,000 


48,642,420 


United  States  loans $48,279,420 

District  of  Columbia  loan 363, 000 

Total 48,642,420 
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Coupon  and  registered  bonds  of  active  loans  outstanding  June  SO,  1915. 


Loans. 


Consols  of  1930,  2  per  cent 

Loan  of  190S-1'J18,  3  per  cent 

Loan  of  1925,  4  per  cent 

Panama  Canal  loans,  series  of  1906, 1908, 1911, 2  and  3  per  cent. 

Postal  savings  fiuui  loans,  ei};ht  series,  2i  percent 

Philippine  loan  of  1914-193-1,  land  purchase,  4  per  cent 

Philippine  public  improvement  loans,  3  series,  4  percent 

City  of  Manila  sower  and  water  loans,  3  series,  4  per  cent 

City  of  Cebu  loan  of  1921-19 II,  4  per  cent 

Porto  Rico  gold  loans  of  1910, 1912, 1913,  4  per  cent 

Porto  Rico  gold  loan  of  1913,  7  series  (A  to  O),  4  per  cent 

Porto  Rico  gold  loan  of  1914,  irrigation,  4  series,  ( A  to  D),  4  per 
cent 


Porto  Rico  gold  loan  of  1914,  public  improvement,  4  per  cent . 

Porto  Rico  gold  loan  of  1914,  refunding,  14  series  (I  to  V),  4  per 

cent 


Porto  Rico  gold  loan  of  1914,  San  Juan  harbor  improvements, 
4  per  cent 

Porto  Rico  gold  loan  of  1915,  San  Juan  harbor  improvements, 
4  per  Rent 

District  of  Columbia  50-year  funded  loan  of  1924, 3.65  per  cent. 


Total 48, 642, 420 


Coupon. 


$2,962,000 

17, 132, 420 

17, 209, 500 

9, 807, 640 

767, 800 


200, 000 

200, 000 
363,000 


Registered. 


$643,288,150 

46,813,040 

101,280,400 

124,824,340 

5, 673, 740 

7, 000, 000 

5,000,000 

4,000,000 

125, 000 

1, 525, 000 

700,000 

400,000 
1,000,000 

655,000 


6,155,000 


948, 439, 670 


Total  out- 
standing. 


$646,250,150 

63,945,460 

118,489,900 

134,631,980 

6,441,600 

7,000,000 

5,000,000 

4,000,000 

125, 000 

1,525,000 

700,000 

400,000 
1,000,000 

655,000 

200,000 

200,000 
6,518,000 


997,082,090 


RECAPITULATION. 


United  States  loans 

Insular  possessions  loans. 
District  of  Columbia  loan 

Total 


$47, 879, 420 
400, 000 
363, 000 


48,642,420 


$921, 879, 670 

20,405,000 

6, 155, 000 


948,439,670 


$969,759,090 
20, 805, 000 
6,518,000 


997,082,090 


Debt,  on  which  interest  has  ceased  since  maturity,  outstanding  June  30,  1915 


Loans,  etc. 


Old  debt: 

Six  per  cent  stock  of  1790 

Deferred  6  per  cent  stock  of  1790 

Three  per  cent  stock  of  1790 

Navy  6  per  cent  stock 

Eight  per  cent  loan  of  1800 

Sixteeu-miUion  loan  of  1813,  6  per  cent 

Ten-million  loan  of  1814,  6  per  cent 

Mississippi  stock,  no  interest 

Seven  per  cent  stock  of  1815 

Treasiu-y  note  stock  of  1815,  6  per  cent 

Total 

Certificates  of  indebtedness,  6  per  cent , 

Three  per  cent  certificates 

Treasury  notes  prior  to  1846,  one-tenth  of  1  to  6  per  cent 

Treasury  notes  of  1846,  ono-tenlli  of  1  to  5f  percent 

Treasury  notes  of  1847,  5f  and  6  per  cent 

Treasury  notes  of  1S57,  3  to  6  per  cent 

Treasurj'  notes  of  1861,  6  per  cent 

Seven-thirties  of  1861,  7.3  per  cent 

Seven-thirties  of  1864  and  1865,  7.3  per  cent,  all  series 

One-year  notes  of  18(i3,  5  per  cent 

Two-year  notes  of  1863,  5  per  cent 

Compound-interest  notes,  6  per  cent 

Houuty-land  scrip,  6  per  cent 

Texan  indemnil y  sto<'k,  5  ])er  cent 

Mexican  indemriit  y  stock,  5  per  cent 

Oregon  war  debt,  6  per  cent 

Loan  of  1847,  6  per  cent 

Loan  of  1858,  5  per  cent 

Loan  of  February,  1861,  6  per  cent 

Loan  of  July  and  August,  1861,  6  per  cent 

Loan  of  July  and  August,  1861, 6  per  cent,  continued  at  3J  per 
cent 


Temporary  loan  of  1862  (certificates  of  deposit),  4, 5,  and  6  per 

cent,  according  to  contract 

Five-twenties  of  18()2,  6  per  cent,  all  series 

Loan  of  1863,  6  per  cent 

Loan  of  1863,  6  per  cent,  continued  at  3i  per  cent 

Ten-forties  of  1864,  5  per  cent 


Coupon. 


Registered. 


$20,000.00 


2,250.00 


2,000.00 
5,000.00 
15,000.00 


105,450.00 
3,000.00 


18, 500. 00 


$2, 900. 00 


1,104.91 
"950.  '66' 


50.00 
1,600.00 


100.00 
100.00 
50.00 


Total  out- 
standing. 


$27, 869. 77 

13,934.90 

13,95:3.13 

100.00 

500.00 

46.39 

288. 98 

846. 78 

32.52 

67.53 


57, 640. 00 

3,000.00 

5,000.00 

82,415.35 

5, 900. 00 

950.00 

700.00 

2, 300. 00 

9,350.00 

120, 100. 00 

30,270.00 

26, 800. 00 

158, 740. 00 

2,900.00 

20, 000. 00 

1,104.91 

2,250.00 

950.00 

2,000.00 

5,000.00 

15,050.00 

1,600.00 

2,850.00 

105, 450. 00 

3, 100. 00 

100.00 

18,550.00 
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Debt,  on  which  interest  Ims  ceased  since  maturity,  outstanding  June  SO,  1915 — Continued. 


Loans,  etc. 


Five-twenties  of  Jime,  1864,  6  per  cent 

Five-twenties  of  1S65,  6  per  cent 

Consols  of  1865,  6  per  cent 

Consols  of  1807,  6  per  cent. 

Consols  of  1868,  6  percent 

Funded  loan  of  18S1,  5  per  cent 

Funded  loan  of  1881,  5  per  cent,  continued  at  3i  per  cent. . 

Loan  of  July  12, 1882,  3  per  cent 

Funded  loan  of  1891,  4  J  per  cent 

Funded  loan  of  1891,  4  j  per  cent,  continued  at  2  per  cent. 

Loan  of  1904,  5  per  cent 

Funded  loan  of  1907,  4  per  cent 

Refimdiiig  certificates,  4  per  cent 


Total. 


Coupon. 


$14,000.00 
17, 3oO.  00 
56, 400. 00 
93,700.00 
9,900.00 
20, 400. 00 


19,200.00 


13,050.00 
480, 100. 00 


Registered. 


$2, 500. 00 

1,000.00 

50.00 


2,000.00 

50.00 

200.00 

4, 450. 00 

4,000.00 


72,250.00 


Total  out- 
standing. 


$14,000.00 

19,850.00 

57,400.00 

93, 750. 00 

9,900.00 

22, 400. 00 

50.00 

200.00 

23,  G.50. 00 

4,000.00 

13,0.J0.G0 

552,  .350. 00 

12, 590. 00 


1,507,260.26 


Paid  interest  checks  on  registered  hands  received  from  the  Treasurer  of  the  United  States 
given  an  administrative  examination  and  forwarded  to  the  Auditor  for  the  Treasury 
Department  during  the  fiscal  year  ended  June  SO,  1915,  and  amount  of  outstanding 
interest  checks  at  the  same  period. 


Loans. 


Number 
of  checks. 


Amount. 


Outstiuid- 
ing  checks. 


Consols  of  1930,  2  per  cent 

Loan  of  1908-1918, 3  per  cent 

Loan  of  1925,  4  per  cent 

Panama  Canal  loan,  2  per  cent,  series  of  1906 

Panama  Canal  loan,  2  per  cent,  series  of  1908 

Panama  Canal  loan,  3  per  cent,  series  of  1911 

Postal  savings  fund  loan  of  1911-1931,  2J  per  cent,  first  series 

Postal  savings  fund  loan  of  1912-1932,  24  per  cent,  second  series... 
Postal  savings  fund  loan  of  1912-1932,  2  j  per  cent,  third  series  — 
Postal  savings  fund  loiui  of  1913-1933,  2.J  percent,  fourth  series... 

Postal  savings  fund  loan  of  1913-1933,  2h  per  cent,  fifth  series 

Postal  savings  fund  loan  of  1914-1934,  2J  per  cent,  sixth  series 

Postal  savings  fund  loans,  2J  per  cent,  consolidated  (first  to  sev- 
enth series,  inclusive) 

Total 


32,974 

47,399 

17,134 

3,421 

1,518 

7,950 

115 

1,059 

1,954 

2,578 

2,874 

2,864 

3,716 


$12,851,632.00 

1,393,548.29 

4,037,547.00 

1,092,277.60 

593, 788. 90 

1,211,126.25 

472.00 

4,187.50 

9,467.75 

11,544.25 

12,197.00 

12,058.75 

58,609.50 


125, 556 


21,288,456.79 


$33,966.00 

49,075.68 

193,564.50 

1, 178. 40 

134.10 

8,014.10 

24.25 

97.25 

214.25 

217. 50 

242.25 

1.53. 50 

1,221.75 


28.8, 103.  .53 


COUPON   BONDS. 

Coupon  bonds  received,  entered  in  blotters,  transferred  to  numerical  registers,  and  examined 

during  the  year. 


I^oan. 


UNITED  STATES  LOANS. 

Funded  loan  of  1907,  4  per  cent,  redemptions 

Loan  of  1925,  4  per  cent,  exchanges 

Loan  of  1908-1918,  3  per  cent,  exchanges 

Consols  of  1930,  2  per  cent,  exchanges 

Panama  Canal  loan,  2  per  cent,  series  1906-1936,  exchanges 

Panama  Canal  loan,  2  per  cent,  series  1908-1938,  exchanges 

Panama  Canal  lo;m,  3  per  a?nt,  series  1911-1961,  exchanges 

Postal  savings  fund  loan  of  1911-1931, 2|  per  cent,  first  series,  exchanges 

Postal  savings  fund  loan  of  1912-1932,  2|  per  cent,  second  series,  exchanges.. 
Postal  savings  fund  loan  of  1912-1932,  2\  per  cent,  third  series,  exchanges. . . 
Postal  savings  fund  loan  of  1913-1933,  2|  per  cent,  fourth  series,  exchanges. . 
Postal  savings  fund  loan  of  1913-1933,  2J  per  cent,  fifth  series,  exchanges  — 
Postal  savings  fund  loan  of  1914-1934,  2|  per  cent,  sixth  series,  exchanges. . . 
Postal  savings  fund  loan  of  1914-1934,  2|  per  cent,  seventh  series,  exchanges 
Postal  savings  fund  loan  of  1915-1935,  2*  per  cent,  eighth  series,  exchanges. . 

DISTRICT  OF  COLUMBIA  LOAN. 

Fifty-year  funded  loan  of  1924,  3.65  per  cent,  redemptions 

Fifty-year  funded  loan  of  1924,  3.65  per  cent,  exchanges 

Total 


Amount. 


$71,550 

64,150 

478,080 

442,550 

2,340 

8,600 

589,900 

200 

6,960 

Ki,  700 

17,900 

17,540 

22,360 

12,240 

2,560 


1,150 
55,000 


1,809,780 
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Exchanged,  redeemed,  and  transferred  coupon  bonds  on  file  June  30,  1915. 


Loan. 


Number.    Amount. 


UNITED  STATES  tOANS. 

Five-twenties  of  1862, 6  per  cent,  first  series 

Five-twenties  of  1862,  6  per  cent,  second  series 

Five-twenties  of  1862,  6  per  cent,  tliird  series 

Five-twenties  of  1862,  6  per  cent,  fourtli  series 

Ten-forties  of  1864,  5  per  cent 

Consols  of  1865,  6  per  cent,  second  series 

Consols  of  1867,  6  per  cent,  third  series 

Consols  of  1868,  C  per  cent,  fourth  series 

Funded  loan  of  1881,  5  per  cent 

Funded  loan  of  1801,  ih  per  cent 

Funded  loan  of  1907,  4  per  cent 

Loan  of  1904,  5  per  cent 

Loan  of  1925,  4  per  cent 

Loan  of  1908-1918,  3  per  cent 

Consols  of  1930,  2  per  cent 

ranama  Canal  loan,  2  per  cont,  series  1906-1936 

Panama  Canal  loan,  2  per  cent,  series  1908-1938 

Panama  Canal  loan,  3  per  cent,  series  1911-1961 

Postal  savings  fund  loan  of  1911-1931,  2J  per  cent,  first  series 

Postal  savings  fund  loan  of  1912-1932,  24  per  cent,  second  series. 
Postal  savings  fund  loan  of  1912-1932,  2|  per  cent,  third  series.. . 
Postal  savings  fund  loan  of  1913-1933,  2|  per  cent,  fourth  series.. 
Postal  savings  fund  loan  of  1913-1933,  2i  per  cent,  fifth  series . . . 
Postal  savings  fund  loan  of  1914-1934,  2J  per  ceni.,  sixth  series.. . 
Postal  savings  fund  loan  of  1914-1934,  2J  per  cent,  seventli  scries 
Postal  savings  fund  loan  of  1915-1935,  2|  per  cent,  eighth  series. . 

DISTRICT  OF  COLUMBIA  LOANS. 

Ten-year  loan  (Bowen),  6  per  cent 

Permanent  improvement  loan,  6  per  cent 

Water-stock  loan,  7  per  cent 

Market-stock  loan,  7  per  cent 

Twenty-year  funded  loan  of  1892,  6  per  cent 

Thirty-year  funded  loan  of  1902,  6  per  cent 

Permanent  improvement  loan,  7  per  cent 

Steam-force  pump  loan,  7.3  per  cent 

Fifty-year  funded  loan  of  1924,  3.65  per  cent 

Total 


1 

4 

5 

2 

3 

19 

7 

6 

9 

1 

,298 

70 

,876 

,312 

,689 

200 

876 

,340 

51 

388 

426 

458 

262 

312 

100 

40 


2 

15 

344 

1 

11 

847 

1 

1 

585 


134,562 


$100 

1,050 

2,050 

600 

300 

15,200 

1,450 

950 

20,200 

50 

26, 288, 100 

54,600 

6,547,050 

10,452,140 

3,940,400 

105, 780 

745,500 

21,740,600 

2,140 

28,800 

44,840 

46,600 

25,080 

27, 120 

12,240 

2,560 


550 

3,200 

344, 000 

1,000 

2,400 

571, 100 

1,000 

500 

185,850 


71,222,300 


Note.— The  above  includes  32  bonds  of  various  loans,  amounting  to  $30,870,  in  the  United  States  fair 
exhibit. 

COUPONS. 

Redeemed  detached  coupons  received  during  the  year. 


UNITED  STATES  LOANS. 

Five-twenties  of  1862,  6  per  cent,  third  series 

Seven-thirties  of  1864-1865,  7.3  per  cent,  first  series 

Consols  of  1865,  6  per  cent,  second  scries 

Consols  of  1867,  6  per  cent,  third  series 

Consols  of  1868,  6  per  cent,  fourth  series 

Funded  loan  of  1881,  5  per  cent 

Funded  loan  of  1891,  4.}  -par  cent 

Funded  loan  of  1907,  4  per  cent 

Loan  of  1904,  5  per  cent 

Loan  of  1925,  4  per  cent 

Loan  of  1908-1918,  3  per  cent 

Consols  of  1030,  2  per  cent 

Panama  Canal  loan,  2  per  cent,  series  1906-1936 

Panama  Canal  loan,  2  per  cent,  series  1908-1938 

Panama  Canal  loan,  3  percent,  scries  1911-1961 

Postal  savings  fund  loan  of  1911-1031,  2\  per  cent,  first  series — 
Postal  savings  fund  loan  of  1912-1932,  2J  per  cent,  second  series. 
Postal  savings  fund  loan  of  1912-1932,  2i  per  cent,  third  series.. . 
Postal  savings  fund  loan  of  1913-1933,  2}  per  cent,  fourth  series.. 
Postal  savings  fund  loan  of  1913-1933,  2j  per  cent,  fifth  series... . 
Postal  savings  fund  loan  of  1914-1934,  2k  per  cent,  sLxth  series... 
Postal  savings  fund  loan  of  1914-1934,  2  j  per  cent,  seventh  series 

DISTEICT  OF  COLUMBIA.  LOAN. 

Fifty-year  funded  loan  of  1924,  3.65  per  cent 

Total 


Number.     Amount. 


25 

1 

3 

2 

1 

1 

4 

1,926 

1 

98,519 

274,463 

20,021 

407 

1,933 

44,724 

96 

1,455 

1,729 

2,152 

1,663 

1,154 

4,140 


2,004 


$75.00 

1.82 

33.00 

3.00 

3.00 

1.00 

3.95 

5,239.50 

1.25 

833, 143. 75 

616,555.50 

70,833.75 

525. 20 

8, 471. 70 

297,712.50 

84.00 

1,522.75 

2,221.25 

2,915.00 

2,361.75 

1,511.50 

5,836.00 


15,376.54 
1,864,432.71 
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Redeemed  detached  coupons  verified,  arranged,  registered,  and  examined  during  the  year. 


To  be 
verified. 

To  be 
arranged. 

To  be 
registered. 

To  be 
examined. 

On  hand  July  1, 1914 

59,198 
457,024 

76,224 
457, 024 

165,246 
457  024 

Received  during  the  year 

457,024 

Total 

457,024 
457,024 

516,222 

533,248 

622  270 

Verified 

Arranged 

433,350 

Registered 

426, 106 

Examined 

379  735 

On  hand  July  1, 1915 

82,872 

107, 142 

242,535 

Redeemed  detached  coupons  on  file  June  SO,  1915. 


Loan. 


Numl)er. 


Amoimt. 


UNITED  STATES  LOANS. 

Texan  indemnity  stock,  5  per  cent 

Loan  of  July  and  August,  1861,  6  per  cent 

Seven-thirl  ies  of  1861,  6  per  cent 

Five-twenties  of  1802,  6  per  cent,  all  series 

Loan  of  1863,  6  per  cent , 

Two-year  Treasury  notes  of  1863, 5  per  cent 

Ten-forties  of  1864,  5  per  cent 

Five-tweiit  ies  of  June,  ISfit,  6  per  cent 

Seven-thirties  of  1864-65,  7.3  per  cent,  all  series 

Five-tweulies  of  1865,  6  per  cent,  first  series 

Consols  of  1865,  6  per  cent,  second  series 

Consols  of  ls()7,  6  per  cent,  third  series 

Consols  of  1868,  6  percent,  fourth  series 

Funded  loan  of  18S1 ,  5  per  cent 

Funded  loan  of  l!<01,  A\  per  cent 

Fimded  loan  of  19i17,  4"per  cent 

Loan  of  1904,  5  per  cent 

Loan  of  19-5,  4  per  cent 

Loan  of  190K-1918,  3  per  cent 

Consols  of  1930,  2  per  cent 

Panama  Canal  loan,  2  per  cent,  series  1906-1936 

Panama  Canal  loan ,  2  per  cent,  series  1908-1938 

Panama  Canal  loan,  3  percent,  series  1911-1961 

Postal  savings  fund  loan  of  1911-1931, 2\  per  cent,  first  series 

Postal  savings  fund  loan  of  1912-1932, 2 J  per  cent,  second  series. 
Postal  savings  f imd  loan  of  1912-1932,  2\  per  cent,  third  series. . . 
Postal  savings  fund  loan  of  1913-1933, 2i  per  cent,  fourth  series.. 

Postal  savings  fund  loan  of  1913-1933,  2i  per  cent,  fifth  series 

Postal  savings  fund  loan  of  1914-1934,  2.V  per  cent,  sixth  series. . . 
Postal  savings  fimd  loan  of  1914-1934,  2\  per  cent,  seventh  series 

DISTRICT  OF  COLUMBIA  LOANS. 

Ten-year  loan  ( Bowen),  6  per  cent 

Water-stock  loan,  7  per  cent 

Thirty-year  fimcied  loan  of  1902,  6  per  cent 

Fifty-year  funded  loan  of  1924,  3.65  per  cent 

Twenty-year  funded  loan  of  1899,  5  per  cent 

Total 


19 

$475. 00 

6 

90.00 

1 

3.65 

151 

1,789.86 

14 

278.  21 

12 

38.53 

6 

27.50 

4 

66.00 

64 

240.85 

20 

255.00 

88 

1,251.00 

114 

480.00 

15 

34.50 

38 

215. 37 

685 

4, 494. 69 

3,770,944 

17,432,614.00 

410,684 

4,364,915.91 

1,997,014 

17,408,997.75 

7,403,222 

18,585,121.95 

471,673 

1,965,703.00 

4,237 

4,867.50 

11,633 

49,467.90 

198,493 

1,333,728.75 

324 

317.00 

4,877 

5, 128. 25 

4,162 

5,407.50 

3,998 

5,506.50 

2,114 

3,014.50 

1,154 

1,511.50 

4,140 

5,836.00 

2 

3.00 

2,109 

73,815.00 

7,206 

143,886.00 

73,793 

438,032.79* 

994 

21,497.50 

14,374,009 

61,859,012.46J 
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INTEREST   CHECKS. 
Paid  interest  checks  received,  arranged,  registered,  and  examined  during  the  year. 


Loan. 

Number. 

Amount. 

UNITED  STATES  LOANS. 

Loan  of  July  12, 1882,  3  per  cent 

2 

2 

35 

484 

$18.00 

Funded  loan  of  1891,  4§  per  cent 

60.75 

Funded  loan  of  1907,  4  per  cent 

156.50 

DISTRICT  OF  COLUMBIA  LOAN. 

Fifty-year  funded  loan  of  1924,  3.65  per  cent 

130,369.75 

Total 

523 

130, 605. 00 

Paid  interest  checks  on  file  June  SO,  1915. 


Loan. 


Number. 


Amoimt. 


UNITED  STATES  LOANS. 

Loan  of  July  and  August,  1861,  6  per  cent 

Loan  of  July  and  August,  1861,  6  per  cent,  continued  at  3i  per  cent, 

Loan  of  1863, 6  per  cent 

Loan  of  1863,  6  per  cent,  continued  at  3  J  per  cent 

Funded  loan  of  1881,  5  per  cent 

Funded  loan  of  1881,  5  per  cent,  continued  at  3J  per  cent 

Loan  of  July  12, 1882,  3  per  cent 

Funded  loan  of  1891,  4  J  per  cent 

Funded  loan  of  1891,  4 J  per  cent,  continued  at  3J  per  cent 

Fimded  loan  of  1907,  4  per  cent 

Loan  of  1904,  5  per  cent 

DISTRICT  OF  COLUMBIA  LOANS. 

Old  funded  debt,  SJ  and  5  per  cent 

Fifty-year  funded  loan  of  1924,  3.65  per  cent 

MISCELLANEOUS. 

Pacific  railroads,  6  per  cent 

Spanish  indemnity  certificates 

Cherokee  land  certificates 

Total 


5,995 

$3,827,553.00 

6,206 

1,781,850.92 

3,099 

1,513,407.00 

6,577 

1,674,308.96 

202, 211 

109,687,764.68 

54,311 

16,097,383.21 

81,966 

28,347,530.49 

569,330 

105,380,898.24 

37,029 

4,387,066.69 

3, 635, 660 

448,076,564.44 

58,077 

19, 459, 733. 33 

3,736 

857,026.41 

24,563 

14,993,044.05 

63,124 

60,314,359.68 

1,372 

425, 459. 21 

77 

863,200.00 

4,753,333 

857,687,150.31 

Issue,  redemption,  and  outstanding  of  various  loans  issued  by  the  United  States  and  the 
District  of  Columbia  to  June  30,  1915. 


Matured  and  current  loans. 

Total  issue. 

Redeemed 

diuring  the 

year. 

Total  redemption. 

Outstanding. 

COirPON  BONDS. 

United  States  matured  loans: 

Texan  indemnity  stock,  act  of  Sept. 
9  1850  5  per  cent 

$5,000,000.00 

19,133,000.00 

8,689,000.00 

1,541,350.00 

137,632,100.00 
100,001,000.00 
100,000,000.00 
100,000,000.00 

$4,980,000.00 

19,131,000.00 

8,684,000.00 

1,539,100.00 

137,617,100.00 
99,984,050.00 
99,966,150.00 
99,976,950.00 

$20,000.00 

Loan  of  i8o8,  act  of  June  14, 1858,  5 

2,000.00 

Loan  of  February,  1861,  act  of  Feb. 
8  1861  6  per  cent 

5,000.00 

Oregon  War  debt,  act  of  Mar.  2, 
1861  6  per  cent 

2,250.00 

Loan  'of  July  and  August,  1861, 
acts  of  July  17  and  Aug.  5,  1861, 

15,000.00 

Five-twenties  of  1862,  act  of  Feb. 

25, 1862,  6  per  cent,  first  series 

Five-twenties  of  1862,  act  of  Feb. 

25, 1862,  6  per  cent,  second  series. 
Five-twenties  of  1862,  act  of  Feb. 

25, 1862,  6  per  cent,  third  series. . 

16,950.00 

33,850.00 

23,050.00 
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Issue,  redemption,  and  outstanding  of  various  loans  issued  by  the  United  States  and  the 
District  of  Columbia  to  June  SO,  1915 — Continued. 


1 


Matured  and  current  loans. 

Total  issue. 

Redeemed 

during  the 

year. 

Total  redemption. 

Outstanding. 

COUPON  BONDS— continued. 

United  States  matured  ioans — Contd. 
Five-twenties  of  1862,  act  of  Feb. 
25, 1862,  6  per  cent,  fourth  series . . 
Loan  of  1863,  act  of  Mar.  3,  1863,  6 

$152,921,100.00 
57,178,100.00 
155,762,550.00 
115,530,300.00 

178,786,200.00 
282,511,650.00 
317,665,550.00 
37,483,500.00 

353,895,850.00 

120,478,850.00 
6:5,310,050.00 

329,998,300.00 

$152,887,800.00 
57,175,100.00 
155,744,050.00 
115,516,300.00 

178,768,850.00 

282,455,250.00 

317,571,850.00 

37,473,600.00 

353,875,450.00 

120,459,650.00 
6.3,297,000.00 

*t329,510,850.00 

$33,300.00 

3,000.00 

Ten-forties  of  1864,  act  of  Mar.  3, 

18,500.00 

Five-twenties  of  June,  1864,  act  of 
June 30, 1864  6  per  cent.. 

14,000.00 

Five-twenties  of  1865.  act  of  Mar. 
3.  1865,  6  per  cent,  first  series 
(May  and  Nov.) 

17,350.00 

Consols  of  1865,  act  of  Mar.  3,  1865, 

56,400.00 

Consols  of  1867,  act  of  Mar.  3,  1865, 
6  per  cent  third  series 

93,700.00 

Consols  of  1868,  act  of  Mar.  3,  1865, 

9,900.00 

Funded  loan  of  1881.  acts  of  July 
14,  1870,  and  Jan.  20,  1871,  5  per 
cent 

20,400.00 

Funded  loan  of  1891,  acts  of  July, 
14, 1870,  and  Jan.  20, 1871,  4J  per 
cent 

19,200.00 

Loan  of  1904,  act  of  Jan.  14,  1875,  5 

13,050.00 

Funded  loan  of  1907,  acts  of  July 
14,  1870,  and  Jan.  20, 1871,  4  per 
cent 

871,550.00 

487,450.00 

Total 

2,637,518,450.00 

71,550.00 

2,636,614,100.00 

904,350.00 

United  States  current  loans: 

Loan  of  1925,  act  of  Jan.  14, 1875,  4 
per  cent 

104,445,450.00 
169,999,000.00 
27,968,300.00 
461,080.00 
1,057,980.00 
31,220,700.00 

6,120.00 

103,680.00 

141,880.00 

193,860.00 

153,900.00 

159, 100. 00 

110,360.00 

91,040.00 

64,150.00 
478,080.00 
442,550.00 

87,235,950.00 
152,669,440.00 

24,988,600.00 
438,180.00 
740,400.00 

21,710,600.00 

2,140.00 
28,800.00 
44,840.00 
46,600.00 
25,080.00 
27,120.00 
12,240.00 

2,560.00 

17,209,500.00 
17,330,560.00 

Loan  of  1908-1918,  act  of  June  13, 
1898.  3  per  cent 

Consols  of  1930,  act  of  Mar.  14, 1900, 
2  per  cent 

2, 979, 700. 00 

Panama  Canal  loan,  act  of  June  28, 
1902,  2  per  cent,  series  1906-1936. . 

Panama  Canal  loan,  act  of  June  28, 
1902,  2  per  cent,  series  1908-1938. . 

Panama  Canal  loan,  act  of  Aug.  5, 
1909,  3  per  cent,  series  1911-1961 . . 

Postal  savings  fund  loan,  act  of 
June  25,  1910,  2J  per  cent,  first 
series ... 

22,900.00 

317,580.00 

9,510,100.00 

3, 980. 00 

3,500.00 
589,900.00 

200.00 

6,960.00 

16,700.00 

17,900.00 

17,540.00 

22,360.00 

12,240.00 

2,560.00 

Postal  savings  fund  loan,  act  of 
June  25, 1910, 2J  per  cent,  second 
series .        ... 

74,880.00 
97,040.00 

Postal  savings  fund  loan,  act  of 
June  25,  1910,  2J  per  cent,  third 
series 

Postal  savings  fund  loan,  act  of 
June  25, 1910,  2J  per  cent,  fourth 
series 

147,260.00 

Postal  savings  fund  loan,  act  of 
June  25,  1910,  2*  per  cent,  fifth 

128,880.00 

Postal  savings  fimd  loan,  act  of 
June  25,  1910,  2i  per  cent,  sLxth 
series 

131,980.00 

Postal  savings  fund  loan,  act  of 
June  25, 1910, 2J  per  cent,  seventh 

98,120.00 
88, 480. 00 

Postal  savings  fund  loan,  act  of 
June  25, 1910,  2i  per  cent,  eighth 
series 

Total 

336,112,510.00 

1,674,640.00 

287,972,550.00 

48,140,960.00 

Grand  total 

2,973,630,960.00 

1,746,190.00 

2,924,586,650.00 

49,045,310.00 

*  Not  including  $30,724,500  destroyed  statistically. 


t  Including  transferred  bonds. 
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Issue,  redemption,  and  outstanding  of  various  loans  issued  by  the  United  States  and  the 
District  of  Columbia  to  June  SO,  1915 — Continued. 


Matured  and  current  loans. 

Total  issue. 

Redeemed 

during  the 

year. 

Total  redemption. 

Outstanding. 

coxrpoN  BONDS— continued. 

District  of  Columbia  matured  loan: 
10-year  loan  (Bowen),  6  per  cent. . . 

$279,000.00 
14,251,800.00 

$278,900.00 
13,888,800.00 

$100.00 

District  of  Columbia  current  loan: 
Fifty-year  funded  loan  of  1924,  3.65 
per  cent,  act  of  Juno  20, 1874 

$56, 150. 00 

363, 000. 00 

Total 

14,530,800.00 

56,150.00 

14,167,700.00 

363, 100. 00 

VARIOUS  MATURED  ISSXIES. 

Seven-thirty  Treasury  notes: 

Act  of  July  17, 18(31 

140,094,7.')0.00 
299,992,500.00 
331,000,000.00 
199,000,000.00 

110,085,400.00 
299,947,200.00 
330, 970, 200. 00 
198,955,000.00 

9,350.00 

Act  of  June  30, 1864,  first  series 

45,300.00 

Act  of  Mar.  3,  i865,  second  series 

29,800.00 

Act  ef  Mar.  3, 1865,  third  series 

45,000.00 

Total 

970,087,250.00 

969,957,800.00 

129, 450. 00 

Certificates  of  indebtedness,  acts  of  Mar. 
1  and  17, 1862,  and  Mar.  3, 1863: 

498,593,241.65 
63,160,000.00 

498,591,241.65 
63,159,000.00 

2,000.00 

Second  issue 

1,000.00 

Total 

561,753,241.65 

561,750,241.65 

3,000.00 

per  cent  certificates,  acts  of  Mar.  2, 
1867,  and  July  25, 1868 

85,155,000.00 

85,150,000.00 

5,000.00 

4  per  cent  refunding  certificates: 

Act  of  Feb.  26,  1879,  payable  to 
order    . 

58, 500. 00 
39,954,250.00 

58, 480. 00 
39,941,630.00 

20.00 

Act  of  Feb.  26,  1879,  payable  to 

740.00 

12,620.00 

Total 

40,012,750.00 

740.00 

40,000,110.00 

12, 640. 00 

Gold  certificates,  payable  to  order: 
Act  of  Mar  3  1863  first  series 

429,604,900.00 

370,500,000.00 

5,000,000.00 

143,029,400.00 

429,597,920.00 

370,480,500.00 

4,999,200.00 

143,017,800.00 

6,980.00 

Act  of  Mar.  3, 1863,  series  of  1870..  . 

19,500.00 

Act  of  Mar  3  1863  series  of  1871 

800. 00 

Act  of  Mar.  3, 1863,  series  of  1875.. . . 

200. 00 

11,600.00 

Total 

Gold   certificates,    payable   to   order: 
Act  of  July  12, 1882,  series  of  1888. . . 

948,134,300.00 

200.00 

948,095,420.00 

38,880.00 

189, 185, 000. 00 

725,000.00 

188,760,000.00 

425,000.00 

One-year  Treasury  notes  of  1863,  act  of 
Mar.  3, 1863 

44,520,000.00 

60.00 

44,489,740.00 

30,260.00 

Two-year  Treasury  notes  of  1863: 

Act  of  Mar.  3,  1863,  issued  without 

16,480,000.00 
1.50,000,000.00 

16,473,100.00 
149,980,100.00 

6,900.00 

Act  of  Mar.  3,  1863,  issued  with 

^9,900.00 

Total 

166,480,000.00 

166,453,200.00 

26,800.00 

Three-year  6  per  cent  compound-inter- 
est notes: 
Act  of  Mar  3  1863 

17,993,760.00 
248,601,680.00 

17,983,310.00 
248,453,060.00 

10,450.00 

Act  of  June  30, 1864 

80.00 

148,620.00 

Total 

266, 595, 440. 00 

80.00 

266,436,370.00 

159,070.00 

Note.— The  Division  of  Notes,  Coupons,  and  Currency,  Office  of  the  Register  of  the  Treasury,  is  the 
last  to  receive  the  redeemed  securities  of  the  Government,  and  therefore  the  amounts  reported  as  '  re- 
deemed" will  bo  less  than  the  actual  redemptions  by  the  amounts  in  transit  and  the  amounts  reported 
as  "outstanding"  correspondingly  increased. 
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7'otal  number  and  amount  of  redeemed  securities  on  file  June  SO,  1915. 


Classification. 


United  States  coupon  bonds,  various  loans 

District  of  Columbia  coupon  bonds 

United  States  redeemed,  detached  coupons 

District  of  Columbia  redeemed^  detached  coupons . .' 

Redeemed  interest  checks,  United  States  registered  bonds. 
Redeemed  interest  checks.  District  of  Columbia  registered  bonds 
Redeemed  interest  checks.  Pacific  Raihoad  registered  bonds 
Redeemed  interest  checks,  Spanish  indemnity  certificates 
Redeemed  interest  checks,  Cherokee  land  certificates 

Seven-thirty  Treasury  notes,  acts  of  June  30, 1864,  and  Mar.  3,  1865  

Gold  certificates,  act  of  Mar.  3, 1863,  first  series,  payal)le  to  order 
Gold  eertificatas,  act  of  Mar.  3, 1863,  Geneva  award  (special) 

Gold  certificates,  act  of  Mar.  3, 1863,  series  of  1870 

Gold  eertificatas,  act  of  Mar.  3, 1863,  series  of  1871 

Gold  certificates,  act  of  Mar.  3,  1863,  series  of  1875 

Gold  certificates,  act  of  July  12, 1882,  series  of  1888,  payable  to  order" 

Gold  eertificatas,  act  of  Mar.  14, 1900,  serias  of  1900,  payable  to  order 

Certificates  of  deposit  (currency),  act  of  June  8,  1872 

Certificates  of  deposit,  temporary  loan  of  Feb.  25, 1862 

Certificates  of  indebtedness,  act  of  July  8, 1870 

Certificates  of  indebtedness,  acts  of  Mar.  1  and  17, 1862,  and  Mar  3  1863 

Three  per  cent  certificates,  acts  of  Mar.  2, 1867,  and  July  25  1868 

Four  per  cent  refunding-eertiflcates,  act  of  Feb.  26, 1879,  payable  to  order" 


Number. 


Amount. 


Total. 


132,755 

1,807 

14,289,905 

84,104 

4,660,461 

28,299 

63, 124 

1,372 

77 

10 

309, 494 

75 

124, 489 

49,992 

76,860 

24, 456 

82, 121 

157,956 

81,829 

679 

247,088 

11,430 

5,848 


20,434,231 


J70,112 

1,109 

61, 181 

677 

780,234 

15,850 

60,314; 

425, 

863, 

13, 

429,597, 

33,000, 

370, 480, 

4,999, 

143,017, 

188,760, 

821,210, 

1,473,625, 

710,775, 

678, 

561,750, 

85, 150, 

58, 


,700.00 
600.00 
,778.17 
',234.29* 
,060.96 
, 070. 46 
,359.68 
459. 21 
200. 00 
250. 00 
920. 00 
580.46 
500.00 
200.00 
800.00 
000.00 
000.00 
000. 00 
300. 75 
362. 41 
241. 65 
000.00 
480. 00 


5, 813, 885, 098. 04  J 


Eespectfully  submitted. 


The  Secretary  of  the  Treasury 


Houston  B.  Teehee, 

Register  of  the  Treasury. 


REPORT  OF  THE  COMMISSIONER  OF  INTERNAL  REVENUE. 


Treasury  Department, 
Office  of  Commissioner  of  Internal  Revenue, 

Washington,  D.  C,  October  12,  1915. 

Sir:  I  have  the  honor  to  make  the  followmg  report  of  the  work 
of  the  Bureau  of  Internal  Revenue  during  the  fiscal  year  ended 
June  30,  1915. 

Included  in  tliis  report  is  a  statement  of  receipts  from  the  several 
sources  of  internal  revenue  for  the  months  of  July,  August,  and 
September  of  the  current  fiscal  year. 

ACCOUNTS   AND   STATISTICS. 

The  total  receipts  of  the  bureau  for  the  past  fiscal  year  amoimted 
to  $415,681,023.86,  the  greatest  in  the  history  of  the  bureau.  Of  this 
total  there  was  collected  from  corporations  under  acts  of  August  5, 
1909,  and  October  3,  1913,  an  aggregate  of  $39,144,531.71,  as  com- 
pared with  $43,127,739.89  collected  during  the  preceding  fiscal  year, 
being  a  decrease  of  $3,983,208.18.  Income-tax  collections  from  indi- 
viduals aggregated  $41,046,162.09,  as  compared  with  $28,253,534.85 
for  the  preceding  fiscal  year,  being  an  increase  of  $12,792,627.24. 

The  receipts  from  ordinary  sources,  including  the  "emergency- 
revenue"  act  of  October  22,  1914,  were  $335,479,265,  as  compared 
with  $308,627,619.22  during  the  preceding  fiscal  year,  an  increase 
of  $26,851,645.78. 

The  emergency  revenue  collected  was  only  for  fractional  parts  of 
the  fiscal  year,  as  the  tax  on  wines,  grape  brandy,  and  fermented 
liquors  became  effective  October  23,  1914,  the  special  taxes  on 
November  1  and  stamp  taxes  on  articles  enumerated  in  Schedules 
A  and  B  on  December  1  following.  It  aggregated  from  these  several 
sources  $52,069,126.29. 

The  ordinary  receipts  for  the  fiscal  year  1915,  exclusive  of  this 
emergency  revenue,  as  compared  with  those  for  1914,  show  decrease 
in  receipts  from  the  following  principal  sources: 

Distilled  spirits $16,  924, 163.  47 

Fermented  Liquors 6,  466,245.  61 

Manufactured  tobacco,  snuff,  cigars,  and  cigarettes 2,  515,  882.  50 

Total 25,906,291.58 

The  net  decrease  as  shown  in  this  comparison  was  $25,217,480.51 
for  the  year. 

The  receipts  from  ordinary  sources  for  the  first  three  months  of 
current  fiscal  year,  exclusive  of  the  "emergency  revenue,"  were 
$72,526,843.15  as  compared  with  $85,833,159.74  for  similar  period  of 
fiscal  year  1915,  a  decrease  of  $13,306,316.59.     The  emergency  reve- 
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nue  collected  during  the  first  three  months  of  current  fiscal  year  aggre- 
gated $21,219,352.42. 

Income  tax  collected  for  the  first  three  months  of  current  fiscal 
year  amounts  to  $11,123,336.18  as  compared  with  $7,616,749.93  for 
similar  period  of  fiscal  year  1915,  an  increase  of  $3,506,586.25. 

I  estimate  the  collections  for  fiscal  year  1916  distributed  as  follows: 
Collections,  exclusive  of  the  emergency  revenue  (act  of  Oct.  22,  1914), 
and  income  tax,  $272,000,000;  emergency  revenue  (6  months  ending 
Dec.  31,  1915),  $40,000,000;  and  income  tax,  $85,000,000  (corpora- 
tion $42,500,000  and  individual  $42,500,000);  making  a  total  of 
$397,000,000. 

Tlie  production  of  distilled  spirits  in  fiscal  year  1913  amounted  to 
193,606,258  gallons;  in  1914,  181,919,542  gallons;  in  1915,  140,- 
656,103  gallons.  ■ 

The  tax-paid  withdrawals  of  distilled  spirits  in  fiscal  year  1913 
amounted  to  143,220,056  gallons;  in  1914,  139,138,501  gallons;  in 
1915,  124,155,178  gallons.  The  withdrawals  of  tax-paid  spn-its  in  the 
first  three  months  of  this  fiscal  year  amounted  to  27,903,829  gallons, 
as  compared  with  32,043,662  gallons  withdrawn  i.i  the  first  three 
months  of  fiscal  year  1914  and  38,456,420  gallons  withdrawn  hi  the 
first  three  months  of  fiscal  year  1915. 

There  were  removed  tax  paid  in  fiscal  year  1913,  65,245,544  barrels 
of  fermented  liquors;  in  1914,  66,105,445  barrels;  in  1915,  59,746,701 
barrels,  and  for  the  first  three  months  of  this  fiscal  year  17,458,565 
barrels,  as  comparetl  with  20,606,582  barrels  for  the  first  throo  months 
of  fiscal  year  1914  and  19,181,605  barrels  for  the  first  three  months 
of  fiscal  year  1915. 

There  is  a  noticeable  decrease  in  the  receipts  from  distilled  spirits 
and  fermented  liqiiors.  This,  in  the  mam,  can  probably  be  attribu- 
ted to  the  prohibition  laws.  Alabama,  Arkansas,  Arizona,  Georgia, 
Kansas,  Maine,  Mississippi,  North  Carolina,  North  Dakota,  Oklahoma, 
Tennessee,  and  West  Virginia  are  operathig  under  prohibition  laws, 
and  Colorado,  Idaho,  Iowa,  Oregon,  South  Carolina,  Virginia,  and 
Washmgton  have  passed  prohibition  laws  which  will  become  efi'ective 
in  the  near  future,  and  undoubtedly  this  has  had  and  will  continue 
to  have  effect  upon  internal-revenue  receipts. 

I  estimate  the  collections  for  fiscal  year  1917  distributed  as  follows: 

Ordinary  collections,  $265,000,000;  income  tax,  $90,000,000  (cor- 
poration $45,000,000  and  individual  $45,000,000) ;  makmg  a  total  of 
$355,000,000. 

The  estimate  of  revenues  for  fiscal  year  1916  is  based  on  receipts 
for  the  tlii-ee  months  ended  September  30,  1915,  which  indicate  a 
further  decrease  in  ordinary  collections  as  compared  with  similar 
collections  during  the  fiscal  year  1915.  The  estimated  receipts  from 
the  emergency  revenue  act  of  October  22,  1914,  are  for  six  months 
only,  as  the  act  provides  that  on  the  day  after  the  31st  day  of  Decem- 
ber, 1915,  the  taxes  imposed  shall  no  longer  be  levied  and  collected. 

The  sources  of  internal  taxation  producing  the  largest  amounts 
of  revenue  during  the  past  fiscal  year  are  distilled  spirits,  exclusive 
of  special  taxes,  $136,570,695.59;  fermented  fiquors,  exclusive  of 
special  taxes,  $78,460,380.97;  manufactured  tobacco,  including 
cigars,  cigarettes,  and  snuff  and  not  including  special  taxes  for  the 
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sale  and  manufacture  of  same,  $77,470,757.18;  documentary  stamps, 
etc.,  $20,494,474.75;  various  special  taxes  amounting  in  the  aggre- 
gate to  $14,281,074.42;  corporation  income  tax,  $39,144,531.71;  and 
mdividual  income  tax,  $41,046,162.09. 

RECEIPTS  IN  LARGE  TAX-PAYING  STATES  AND  COLLECTION  DISTRICTS. 

The  States  in  which  the  largest  collections  of  internal-revenue 
taxes  were  made  during  the  fisc^  year  1915  are  New  York,  $76,271, 
908.24;  Illinois,  $56,242,546.12;  Pennsylvania,  $37,611,791.32;  Ken- 
tucky, $33,653,848.21;  Ohio,  $27,424,294.20;  and  Indiana,  $25,761,- 
193.45. 

Among  the  States  in  which  the  smallest  collections  were  made 
are  Arizona,  Idaho,  Mississippi,  New  Mexico,  and  Wyoming. 

Of  the  collection  districts,  the  Fifth  Illinois  reported  $26,493,- 
570.72  and  the  Second  New  York,  $26,206,431.92,  which  were  the 
two  largest  collections  made. 

The  fiscal  year  1915  witnessed  a  large  falling  off  in  production 
and  withdrawal  of  distilled  spirits,  considerable  decrease  in  produc- 
tion of  fermented  liquors,  a  decrease  in  manufactured  tobacco  and 
snuff,  cigars,  and  large  cigarettes,  and  an  increase  in  small  ciga- 
rettes. 

In  the  fiscal  year  1914  the  total  production  of  distilled  spirits 
was  181,919,542  gallons;  in  1915,  140,656,103  gallons,  a  decrease  of 
41,263,439  gallons. 

The  four  States  having  the  largest  production  of  distilled  spirits 
during  the  past  fiscal  year  are  lUinois,  33,265,472  gallons;  Indiana, 
19,073,089  gallons;  Kentucky,  13,941,412  gallons;  and  Louisiana, 
12,974,076  gallons. 

The  four  collection  districts  having  the  largest  production  of 
distilled  spirits  are  the  Fifth  Illinois,  24,460,051  gallons;  Sixth 
California,  14,103,877  gallons;  Louisiana,  12,974,076  gallons;  and 
Seventh  Indiana,  12,193,318  gallons. 

Durmg  the  fiscal  year  1915  there  were  tax  paid  for  bottling  in 
bond  9,748,979  taxable  gallons  as  compared  with  10,441,588  taxable 
gallons  tax  paid  during  1914,  a  decrease  of  692,609  taxable  gallons. 

The  five  States  which  produced  the  largest  quantity  of  fermented 
Hquors  are  New  York,  13,180,111  barrels;  Pennsylvania,  7,166,300 
barrels;  lUinois,  6,269,757  barrels;  Wisconsin,  4,718,431  barrels; 
and  Ohio,  4,622,581  barrels. 

The  three  collection  districts  which  produced  the  largest  quantity 
of  fermented  liquors  are  First  lUinois,  5,319,621  barrels;  Third  New 
York,  5,402,584  barrels;  and  First  Wisconsin,  3,855,315  barrels. 

The  four  States  producing  the  greatest  number  of  cigars  weighing 
more  than  3  pounds  per  thousand,  and  the  production  of  each  during 
the  calendar  year  1914  are  as  follows: 

Pennsylvania : J ,  974,  238, 129 

New  York ] ,  141, 172,  965 

Ohio 700,  398,  781 

New  Jersey 677, 178,  569 

The  two  districts  showing  the  largest  production  of  cigars  are 
the  Ninth  Pennsylvania,  831,323,223,  and  the  First  Pennsylvania, 
773,135,990. 
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The  States  showing  the  greatest  production  of  little  cigars  (weigh- 
ing not  more  than  3  pounds  per  thousand)  are: 

Maryland 436,  757, 130 

Pennsylvania 398,  111,  039 

New  Jersey 119, 129, 290 

The  greatest  production  by  districts  is  as  follows : 

Maryland 436,  757, 130 

First  Pennsylvania 397, 909,  889 

Fifth  New  Jersey 119, 129,  290 

First  New  York." 74, 062, 870 

The  States  of  New  York,  North  CaroUna,  Virginia,  New  Jersey, 
Louisiana,  Cahfornia,  and  Pennsylvania,  in  the  order  named,  show 
the  greatest  production  of  cigarettes  weighing  not  more  than  3 
pounds  per  thousand. 

New  York 7,  993,  535, 105 

North  Carolina 2,  874,  808,  840 

Virginia 2,  865,  200, 180 

New  Jersev 1, 877, 079, 982 

Louisiana.' 866, 138,  465 

California 238,  277, 371 

Pennsylvania 95,  810,  823 

The  three  districts  showing  the  greatest  production  of  little  ciga- 
rettes are  the  Second  New  York,  wliich  produced  2,947,357,808;  the 
Second  Virginia,  which  produced  2,864,940,180;  and  the  Third  New 
York,  which  produced  2,659,011,887. 

New  York  produced  the  greatest  number  of  large  cigarettes, 
showing  a  production  of  13,140,330,  of  which  number  9,411,360 
were  manufactured  in  the  Third  district  and  3,647,870  in  the  Second 
district. 

The  States  of  North  Carolina,  Missouri,  Ohio,  Kentucky,  New 
Jersey,  and  Michigan,  in  the  order  named,  were  the  States  reporting 
the  largest  manufacture  of  both  chewing  and  smoking  tobacco,  the 
quantity  manufactured  being  as  follows: 

Pounds. 

North  Carolina 105, 137,  525 

Missouri 72, 186, 556 

Ohio 40, 579, 135 

Kentucky 36,  660,  811 

New  Jersey 33,  509,  899 

Michigan 28,  835,  794 

The  districts  producing  the  largest  quantity  were: 

Pounds. 

Fifth  North  Carolina 76,  546,  572 

First  Missouri 72,  080, 138 

Fifth  New  Jersey 33,  490,  479 

Fifth  Kentucky 31,  322, 182 

Fourth  North  Carolina 28,  590,  953 

First  Ohio 28, 121,  952 

The  districts  in  which  the  largest  amounts  of  corporation  income 
tax  were  collected  are  Second  New  York,  $7,007,336.45;  First  Illinois, 
$2,616,874.05;  Fust  Pennsylvania,  $2,261,149.53;  Twenty-third 
Peimsylvania,  $1,861,937.01 ;  and  Third  Massachusetts,  $1,853,057.41. 
The  five  States  showing  the  largest  collections  from  this  source  are 
New  York,  $10,221,206.65;  Pennsylvania,  $4,725,139.26;  Illinois, 
$2,983,527.31;  Ohio,  $2,538,058.60;  and  Massachusetts,  $1,853,057.41. 
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The  districts  in  which  the  largest  amounts  of  individual  income  tax 
were  collected  are  Second  New  York,  $8,208,855.09;  Third  New  York, 
$6,019,997.39;  Tlihd  Massachusetts,  $2,683,084.53;  First  Pennsyl- 
vania, $2,666,485.57;  and  First  lUinois,  $2,408,089.96.  The  six 
States  showing  the  largest  collections  from  this  source  are  New  York, 
$17,417,537.60;  Pennsylvania,  $4,642,557.08;  Massachusetts,  $2,683,- 
084.53;  Illinois,  $2,670,630.34;  Michigan,  $1,533,829.14;  and  Ohio, 
$1,489,401.11. 

COST   OF   COLLECTING   INTERNAL-REVENUE   TAXES. 

The  cost  of  collecting  the  internal  revenue  for  the  fiscal  year  was 
$16.37  per  $1,000,  or  1.64  per  cent.  Tlie  cost  of  collection  the  pre- 
vious year,  in  which  the  largest  sum  was  collected  prior  to  fiscal  year 
1915,  was  $15.25  per  $1,000,  or  1.52  per  cent.  The  average  cost  of 
collection  since  the  establishment  of  the  bureau  is  approximately 
$24.77  per  $1,000,  or  2.48  per  cent. 

The  cost  of  collection  for  the  past  fiscal  year,  distributed  approxi- 
mately among  the  different  items  of  appropriations,  was  as  follows: 

Salaries  and  expenses  of  collectors  of  internal  revenue $2,  349, 007.  29 

Salaries  and  expenses  of  agents  and  subordinate  officers  of  internal 

revenue 2,  341,  629.''10 

Collecting  the  income  tax 1,  268,  235.  92 

Salaries,  office  of  Commissioner  of  Internal  Revenue 353,  978.  90 

Punishment  for  violation  of  internal-revenue  laws 164,  073.  06 

Paper  for  internal-revenue  stamps 118, 345.  67 

Restricting  the  sale  of  opium,  etc 115, 460.  50 

Miscellaneous  expenses,  Internal-Revenue  Service 90, 419.  66 

Collecting  the  cotton-futures  tax 3,  538.  67 

Total  amount  expended 6,  804,  688.  77 

Note. — Not  included  in  this  total  are  bills  approximating  $10,000  covering  expenses 
of  deputy  collectors  in  excess  of  allowances,  transportation  requests,  miscellaneous 
items,  etc.,  not  yet  adjusted. 

The  amount  expended  from  the  appropriation  "  Refunding  internal- 
revenue  collections"  is  $82,526.61.  This  amount  is  not  considered 
as  a  part  of  the  expense  incident  to  the  collection  of  internal  revenue, 
so  is  not  included  in  expenses  enumerated  above. 

ESTIMATED   EXPENSES    FOR   NEXT   FISCAL   YEAR. 

I  estimate  the  expenses  of  the  Internal-Revenue  Service  for  the 
fiscal  year  ending  June  30,  1917,  as  foUows: 

Office  of  Commissioner  of  Internal  Revenue:  For  salaries  of  officers,  clerks, 
and  subordinate  officers $698,  230 

Salaries  and  expenses  of  collectors  of  internal  revenue:  For  salaries  and 
expenses  of  collectors  of  internal  revenue,  and  deputy  collectors,  and 
surveyors,  and  clerks,  messengers,  and  janitors  in  internal-revenue 
offices 2,165,000 

Salaries  and  expenses  of  agents  and  subordinate  officers  of  internal  revenue: 
For  salaries  and  expenses  of  40  revenue  agents  provided  for  by  law,  and 
fees  and  expenses  of  gangers,  salaries  and  expenses  of  storekeepers  and 
storekeeper-gangers 2,  200, 000 

Miscellaneous  expenses,  Internal-Revenue  Service:  For  rent  of  offices  out- 
side of  the  District  of  Columbia,  telephone  service,  and  other  miscel- 
laneous expenses  incident  to  the  collection  of  internal  revenue 105, 000 
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Punishment  for  violation  of  internal-revenue  laws:  For  detecting  and 
bringing  to  trial  and  punishment  persons  guilty  of  violating  the  internal- 
revenue  laws  or  conniving  at  the  same,  including  payments  for  informa- 
tion and  detection  of  such  violations $250, 000 

Refunding  internal-revenue  collections:  To  enable  the  Secretary  of  the 
Treasury  to  refund  money  covered  into  Treasury  as  internal-revenue 
collections  tmder  the  provisions  of  the  act  approved  May  27,  1908 50, 000 

Collecting  the  income  tax:  For  expenses  of  assessing  and  collecting  the 
income  tax  as  provided  in  paragraph  Nj  section  2,  of  an  act  entitled  "An 
act  to  reduce  tariff  duties  and  to  provide  revenue  for  the  Government, 
and  for  other  purposes,"  approved  Oct.  3,  1913 2,  220, 000 

Collecting  the  cotton  futmes  tax:  For  expenses  to  enforce  the  provisions  of 
the  act  approA^ed  Aug.  18,  1914,  entitled  "An  act  to  tax  the  privilege 
of  dealing  on  exchanges,  boards  of  trade,  and  similar  places  in  contracts 
of  sale  of  cotton  for  future  delivery,  and  for  other  purposes  " 50, 000 

Restricting  the  sale  of  opiiun,  etc.:  For  expenses  to  enforce  the  provisions 
of  the  act  approved  Dec.  17,  1914,  entitled  "An  act  to  provide  for  the 
registration  of,  with  collection  of  internal  revenue,  and  to  impose  a  spe- 
cial tax  upon  all  persons  who  produce,  import,  manufactm'e,  compound, 
deal  in,  dispense,  sell,  distribute,  or  give  away  opiiun  or  cocoa  leaves, 
then*  salts,  derivatives,  or  preparations,  and  for  other  purposes  " 350, 000 

Temporary  service.  Internal- Revenue  Bureau:  For  the  employment  of 
clerical  help  in  the  office  of  the  Commissioner  of  Internal  Revenue  at 
rates  to  be  fixed  by  the  commissioner 20, 000 

Total - 8, 108,  230 

Salaries,  office  of  Commissioner  of  Internal  Revenue  (reimbursable):  For 
salaries  of  two  stamp  agents  and  one  coimter 3, 400 

SALARIES. 

I  have  the  honor  to  recommend  that  Congress  appropriate  for  the 
fiscal  year  ending  June  30,  1917,  the  sum  of  $698,230  as  salaries  for 
the  following  officers,  clerks,  and  employees  of  this  bureau: 

1  Commissioner  of  Internal  Revenue $6,  500 

1  deputy  commissioner 4,  500 

1  deputy  commissioner 4, 000 

1  chief  chemist 3, 000 

1  chemist 2,  500 

2  first  assistant  chemists,  at  $1,800  each 3,  600 

1  second  assistant  chemist 1,  600 

1  thii-d  assistant  chemist 1,  400 

2  heads  of  division,  at  $2,750  each 5, 500 

7  heads  of  division,  at  $2,500  each 17,  500 

1  superintendent  of  stamp  vault 2, 000 

1  private  secretary 1,  800 

3  clerks,  at  $2,000  each 6'  000 

31  clerks  of  class  4 55,800 

27  clerks  of  class  3 43,  200 

41  clerks  of  class  2 57,  400 

40  clerks  of  class  1 48,000 

32  clerks,  at  $1,000  each 32,  000 

42  clerks,  at  $900  each 37,  800 

4  messengers,  at  $840  each 3,  360 

20  assistant  messengers,  at  $720  each 14,  400 

16  laborers,  at  .$660  each 10,  560 

For  the  following  fonnerly  authorized  and  paid  from  appropriation  "Clas- 
sifying, etc.,  returns  of  corporations,"  and  for  others  whose  employ- 
ment is  necessary  because  of  the  act  imposing  income  taxes  on  cor- 
porations and  individuals,  namely: 

1  deputy  commissioner .' 4, 000 

1  head  of  division 3, 500 

1  head  of  division 2,  750 

3  assistant  heads  of  division,  at  $2,000  each 6, 000 

1  attorney 3,  600 

1  law  clerk 2, 000 
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1  insurance  expert $2, 000 

1  railioad  expert 2^  000 

1  clerk 2, 000 

35  clerks  of  class  4 63^  000 

37  clerks  of  class  3 59^  200 

33  clerks  of  class  2 46^  200 

39  clerks  of  class  1 46*  800 

48  clerks,  at  $1,000  each 48|  000 

40  clerks,  at  $900  each 36^  000 

7  messengers,  at  $840  each 5^  880 

4  assistant  messengers,  at  $720  each 2^  880 

530  Total 698,  230 

I  also  recommend  the  appropriation  of  the  sum  of  $3,400  as 
salaries  of  two  stamp  agents,  one  at  $1,600,  one  at  $900,  and  one 
counter  at  $900,  the  same  to  be  reimbursed  by  the  stamp  manufac- 
turers, as  provided  by  the  act  of  August  5,  1882. 

SCALE  OF  SALARIES  OF  COLLECTORS. 

The  recommendations  made  for  the  salaries  of  collectors  are  based 
upon  an  estimate  of  their  probable  collections  according  to  the  follow- 
ing scale,  with  the  cpialihcations  that  if  the  actual  collections  vary 
from  the  amounts  estimated  the  salaries  will  be  readjusted  at  the 
end  of  the  fiscal  year: 


For  collection  of— ' 

Salary. 

For  collection  of— 

Salary. 

$25,000  or  less 

$2,000 
2,125 
2,250 
2,3?5 
2,500 
2,625 
2,750 
2,875 
3,000 
3,125 
3,250 

$375,001  to  $425,000  .   . 

$3,375 
3,500 
3,625 
3  750 

$25,001  to  $37,500 

$425,001  to  $475,000 

$37,501  to  $50,000 

$475,001  to  $550,000       .   . 

$50,001  to  $75,000 

$550,001  to  $625,000 

$75,001  to  $100,000 

$625,001  to  $700,000 

3  875 

$100,001  to  $125,000 

$700,001  to  $775,000 

4|000 
4  125 

$125,001  to  $175,000 

$775,001  to  $850,000 

$175,001  to  $225,000 

$850,001  to  $925,000 

4*250 

$225,001  to  $275,000 

$925,001  to  $999,999 

4,375 
4  500 

$275,001  to  $325,000 

$1,000,000  and  upward    .  . 

$325,001  to  $375,000 

In  addition  to  the  salary  based  upon  the  above-mentioned  scale, 
the  collector  shall  receive  a  commission  of  one-half  of  1  per  cent  on 
tax-paid  spirit  stamps,  and  may  receive  additional  compensation  on 
account  of  territorial  extent,  as  provided  by  law,  provided  the  gross 
compensation  docs  not  exceed  $4,500.  (See  sec.  3148,  as  amended, 
and  sec.  3314,  Rev.  Stat.) 

The  force  connected  with  this  bureau  during  the  fiscal  year  ended 
June  30,  1915,  in  the  various  collection  districts  as  reorganized  under 
theExecutiveordersof  May  21,  1887,  September  16,  23,  and  30,  1912; 
July  21,  1913,  and  October  24,  1914,  was  64  collectors,  who  received 
per  annum  salaries  as  follows : 


Number. 

Salary. 

Number. 

Salary. 

58 

$4,500.00 
4,375.00 
4,250.00 

1 

$4,128.01 
3, 875. 00 

1 

1 

2 

1 

3,761.63 

Note.— The  twelfth  dLstrict  of  Peimsylvania  was  reestabli.shed  on  May  1,  1915.    The  collector  received 
$750  for  compensation,  being  at  the  rate  of  $4,500  per  annum. 
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The  following  force  of  deputy  collectors,  clerks,  messengers,  and 
janitors  was  employed  by  the  different  collectors  and  received  per 
annum  salaries  as  follows :  ^ 

APPROPRIATION   "SALARIES   AND   EXPENSES   OF  COLLECTORS   OF    INTERNAL 

REVENUE." 


Num- 
ber. 


16 
15 
23 

3 

1 
32 

9 
36 
48 

5 
187 

7 

99 

282 

1 
138 

1 
73 
58 

2 

1 
12 

1 

2 

2 
26 
5 
1 
2 
3 
82 
4 
3 


Designation. 


Deputy  collectors. 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 


Salary. 


Num- 
ber. 


1,193 


154 


Designation. 


Deputy  collectors. 

do 

....do 

do 


Clerks. 
.....do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 


Messengers. 

do 

do 

do 

do 

do 

Janitor 


Salary. 


$180 
100 
60 
50 


1,800 

1,700 

1,600 

1,500 

1,400 

1,300 

1,250 

1,200 

1,100 

1,000 

900 

800 

720 


900 
840 
800 
720 
600 
550 
300 


APPROPRIATION 


'SALARIES   AND   EXPENSES   OF   COLLECTORS   OF   INTERNAL 
REVENUE"  (ACT  OF  OCT.  22,  1914). 


1 

Deputy  collectors 

$1,600 
1,400 
1,200 
1,100 
1,000 

13 
2 
5 
9 

311 

Deputy  collectors 

$900 

3 

do 

do 

800 

269 

do 

do 

720 

1 

do 

..  do  .... 

600 

8 

do 

APPROPRIATION  "COLLECTING  THE  INCOME  TAX. 


1 

Deputy  collectors 

$2,200 

1,600 

1,500 

1,400 

1,300 

1,200 

1,100 

1,000 

900 

800 

720 

10 

Deputy  collectors 

$600 

127 

do 

Clerks 

6 

do 

451 

19 

do 

1 

do 

2 

12 

1 
3 

1,600 

200 

do 

do 

1,200 

2 

do 

do 

1,000 

22 

do 

do 

900 

58 

..      do    . 

1 

do 

18 

4 

do 

APPROPRIATION  "RESTRICTING  THE  S.\LE  OF  OPIUM,  ETC 


Deputy  collectors, 

do 

do 


81,600 
1,200 
1,100 


Deputy  collectors. 


$1,000 
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FIELD   FORCE. 

During  the  fiscal  year  the  average  number  employed  in  the  field 
was  as  follows:  64  collectors,  40  revenue  agents  appointed  under  sec- 
tion 3152  Revised  Statutes,  as  amended;  57  revenue  agents  and  61 
inspectors  engaged  on  income-tax  work;  1  attorney,  3  agents,  and  1 
stenographer  employed  on  cotton-futures  work;  2,117  deputy  col- 
lectors, 172  clerks,  13  messengers,  1  janitor,  55  special  employees,  18S 
storekeepers  and  storekeeper  gangers  whose  average  per  diem  was 
$3 ;  5  storekeepers  and  storekeeper  gangers  whose  average  per  diem 
was  $3.50;  752  storekeepers  and  storekeeper  gaugers  whose  average 
per  diem  was  $4;  59  gaugers  whose  average  per  diem  was  $3;  26 
gaugers  whose  average  per  diem  was  $3.50;  46  gaugers  whose  average 
per  diem  was  $4;  and  539  gaugers  whose  average  per  diem  was  $5. 

OBJECTS    OF   TAXATION. 

DISTILLED    SPIRITS. 

During  the  last  fiscal  year  there  were  produced  from  materials 
other  than  fruit  132,134,152.2  taxable  gallons  of  distilled  spirits, 
or  42,477,492.8  gallons  less  than  the  quantity  of  like  spu'its  produced 
during  the  fiscal  year  1914. 

Of  this  class  of  spmts  there  were  removed  from  bonded  ware- 
house on  payment  of  tax  121,498,325  taxable  gallons,  or  14,771,427.6 
gallons  less  than  the  quantity  tax  paid  durm^  the  preceding  year. 

A  still  more  noticeable  decrease  during  the  past  year,  as  com- 
pared with  the  production  and  tax  payments  during  the  year  1913, 
appeal's  in  the  followmg  table. 

The  decrease  here  noted  occurred  principally  in  beverage  spirits 
(whisky,  rum,  and  gin),  and  the  falling  off  in  this  class  of  spirits  is 
doubtless  attributable,  m  a  large  measure,  to  the  prohibition  laws 
enacted  m  many  of  the  States. 

The  quantity  of  such  beverage  spirits  remaining  in  bonded  ware- 
house at  the  close  of  the  fiscal  yeai'  1915  was  251,168,079.5  taxable 
gallons,  which,  on  the  basis  of  tax  payments  as  to  this  class  of  spirits 
during  the  year  (67,790,044.9  gallons)  represents  a  stock  sufficient 
to  meet  the  dem^ands  of  the  trade  for  the  next  thi'ee  or  four  j^ears. 
Of  this  quantity  52,727,090.3  gallons  have  remamed  in  warehouse 
four  years  or  more,  and  are  now  eligible  for  bottling  in  bond.  The 
quantity  of  spirits,  by  seasons  of  production,  remaming  in  ware- 
house at  the  close  of  the  fiscal  year  1915,  is  shown  in  statement  on 
pages  97-99  of  this  report. 

Under  the  conditions  here  noted,  no  material  increase  in  revenue 
from  distnied  spkits  during  the  current  fiscal  year  can  be  reasonably 
expected.  Indeed,  a  gradual  decrease  in  annual  receipts  from  this 
source,  in  consequence  of  the  State  prohibition  laws,  may,  I  think, 
be  safely  predicted. 

The  table  followmg  shows  the  quantity  of  distUled  spuits  pro- 
duced from  materials  other  than  fruit,  during  the  past  15  yeai-s,  the 
quantity  withdrawn  upon  payment  of  tax  ,  and  the  quantity  held  in 
bond  at  the  close  of  each  fiscal  year  included  in  that  period. 
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Fiscal  year. 

Produced. 

Withdrawn, 
tax  paid. 

Remaining  in 
warehouse. 

1900                         

Gallons. 
105,484,099.8 
124,520,599.8 
128,623,401.9 
141,776,202.1 
134,311,952.0 
147,810,794.3 
145,606,125.1 
168,573,913.2 
126,989,740.1 
133,450,755.1 
156,237,520.4 
175,402,395.5 
178,249,985.0 
185,353,383.1 
174,011,045.0 
132, 134, 152. 2 

Gallons. 
93,391,827.8 
99,191,721.5 
103,304,981.5 
112,788,108.0 
116,033,305.0 
115,994,^7.5 
122,017,943.1 
134,031,000.7 
119,703,594.4 
114,693,578.2 
120,384,726.7 
132,058,030.5 
133,259,147.6 
140,289,424.8 
130,209,752.6 
121,198,325.0 

Gallons. 
1.38,087,348.9 
152,733,138.0 
108,742,430.5 
188,350,778.1 
195,135,925.8 
215,557,323.0 
220,735,828.8 
245,438,810.0 
235,020,128.2 
229,141,434.0 
2:53,  .508, 674. 6 
249,279,346.0 
203,785,831.8 
276,784,540.0 
282,030,400.2 
253,668,341.3 

1901                 

1902           

1903                         

1904              

1905                                    

1900                     

1907                  

1908           

1909                     

1910                  

1911           

1912                     

1914   

DENATURED   ALCOHOL. 


During  the  past  year  there  were  withdrawn  from  bond,  free  of 
tax,  for  denaturation  25,411,718.8  proof  gallons  of  alcohol  and  rum, 
or  an  increase  over  the  preceding  year  of  7,600,640.6  gallons.  Of 
this  increase  4,392,412.7  gallons  were  withdrawn  during  the  month 
of  June,  1915,  and  these  withdrawals  consisted  almost  wholly  of 
alcohol  specially  denatured  for  use  in  the  manufacture  of  smokeless 
powder  and  other  explosives. 

From  present  indications,  still  larger  quantities  of  alcohol  for  like 
purposes  wiU  bo  withdrawn  in  the  near  future;  and,  based  on  the 
withdrawals  during  the  last  three  months  of  the  fiscal  year  1915,  I 
would  estimate  the  withdrawals  for  the  current  fiscal  year  at  not 
less  than  35,000,000  proof  gallons. 

The  foUowmg  statement  shows  the  quantity  of  spirits  denatured 
during  each  fiscal  year  since  the  enactment  of  the  denatured-alcohol 
law  of  Juno  7,  1906: 


Number 
of  dena- 
turing 
ware- 
houses. 

Completely  de- 
natured. 

Specially  de- 
natured. 

Total. 

Fi.scal  year. 

Wine  gallons. 

Proof  gallons. 

1907 

8 
12 
12 
12 
14 
14 
21 
25 
23 

Wine  gallons. 
1,397,861.16 
1,812,122.38 
2,370,839.70 
3.076,924.55 
3,374,019.92 
4,101,208.50 
5,223,240.78 
5,213,129.50 
5,380,646.96 

Wine  gallons. 
382,415.19 
1,509,329.35 
2,185,579.15 
3, 002, 102.  .55 
3,507,109.94 
3,9.33,246.44 
4,608,417.70 
5,191,840.03 
8,599,821.81 

1,780,270.35 
3,321,451.73 
4,550,418.85 
6,079,027.10 
6,881,129.80 
8,094,515.00 
9,831,058.54 
10,404,975.59 
13,986,408.77 

3,084,950.8 

1908 

5,040,331.2 
7,907,730.4 

1909 

1910 

10,605,870.7 

1911 

11,682,887.9 

1912 

13,955,903.8 
16,953,552.8 
17,811,078.2 

1913 

1914 

1915 

25,411,718.8 

In  my  fonner  annual  reports  attention  was  called  to  the  large" 
quantity  of  specially  (incompletely)  denatured  alcohol  used  in  the 
manufacture  of  a  class  of  articles  as  to  wliich  the  pubhc  receives 
little,  if  any,  benefit  by  reason  of  tliis  tax  exemption ;  and,  to  cover  the 
cost  incurred  by  the  Government  in  supervising  the  denaturing  and 
use  of  this  class  of  spirits,  a  normal  tax  of  1  cent  per  proof  gallon  was 
recommended. 
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I  .assume  that  the  law  exempting  from  tax  alcohol  when  denatured 
is  intended  to  relieve  the  public,  thus  far,  from  the  burden  of  taxa- 
tion, and  not  for  the  purpose  of  increasing  the  profits  of  manufacturers 
using  such  alcohol  in  their  manufactured  products. 

On  this  assumption,  and  in  view  of  the  large  falling  off  in  receipts 
from  distilled  spirits,  I  would  now  recommend  that  a  tax  of  not  less 
than  10  cents  per  proof  gallon  be  levied  on  this  class  of  denatured 
alcohol. 

iJjDUSTRIAlj  (farm)  DISTILLERIES. 

By  an  act  approved  March  2,  1907,  special  provision  was  made  for 
establishment  of  small  (farm)  distilleries,  having  a  daily  capacity  not 
exceeding  100  proof  gallons  and  producing  alcohol  from  any  sub- 
stance whatever,  for  denaturation.  Under  this  act,  distilleries  of  this 
class  were,  by  regulations,  exempted  from  many  of  the  requirements 
relating  to  grain  and  fruit  distilleries. 

Witn  a  view  of  further  encouraging  the  estabUshment  of  these 
small  distilleries,  provision  was  made  in  the  tariff  act  of  October  3, 
1913,  for  the  establisliment  of  central  distilling  and  denaturing 
plants,  where  underproof  spirits  produced  at  these  small  distilleries 
may  be  sent  for  redistillation  and  denaturation.  Notwithstanding 
these  very  liberal  laws  and  regulations,  thus  far  one  distillery  only 
of  this  class  has  been  registered,  and  this  distillery  soon  after  regis- 
tering discontinued  operations. 

DISTILLERIES. 

During  the  fiscal  year  ended  June  30,  1915,  there  were  operated  for 
the  production  of  distiUed  spirits  249  grain  distilleries,  23  molasses 
distilleries,  and  363  fruit  distilleries,  a  total  of  635,  a  decrease  of  108, 
as  compared  with  the  number  operated  during  the  previous  fiscal 
year.  There  was  also  1  industrial  distillery,  established  under  the  act 
of  October  3,  1913,  operated  a  short  time  for  the  manufacture  of 
alcohol  for  denaturation  only. 

During  the  year  a  close  supervision  by  distillery  and  field  officers 
was  maintained  over  establishments  engaged  in  the  manufacture, 
rectification,  and  sale  of  distilled  spirits. 


BRANDY   USED   IN   FORTIFYING    WINES. 


By  an  act  approved  October  1,  1890,  grape  brandy  or  wine  spirits 
used  in  fortifymg  pure  sweet  wine  was,  under  certain  conditions 
imposed,  exempt  from  tax.  By  an  act  approved  June  7,  1906,  a 
charge  of  3  cents  per  proof  gallon  on  the  brandy  or  spirits  so  used  was 
imposed  "to  cover  the  expense  of  the  Government  attending  the 
making  and  fortification  of  such  sweet  wines." 

These  laws  were  reenacted,  with  various  amendments,  in  the 
revenue  act  of  October  22,  1914;  and,  in  lieu  of  the  provisions  above 
referred  to,  a  tax  of  55  cents  per  proof  gallon  was  imposed  on  the 
brandy  or  spirits  thereafter  so  used.  This  tax,  however,  under  the 
provisions  oi  section  24  of  the  act,  will  expire  by  limitation  January 
1,  1916;  and,  owing  to  the  absence  of  any  saving  clause,  the  question 
has  arisen  whether  brandy  or  spirits  usea  in  fortifying  such  wines  on 
and  after  that  date  will  be  subject  to  the  same  rate  of  tax  as  that 
imposed  on  other  distiUed  spirits,  or  will  be  wholly  exempt  from  tax. 
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As  construed  by  this  office  the  exempting  provision  of  the  act  of  1 890 
was,  in  effect,  repealed  by  the  amendatory  act  of  1914,  and  will  not 
be  restored  by  the  repeal,  or  expiration  by  limitation,  of  the  tax 
imposed  by  the  last-named  act. 

Wliile  so  holding,  I  am  not  unmindful  of  the  fact  that  the  exaction 
of  the  fuU  tax  of  $1.10  per  gallon  on  the  brandy  so  used  may  be  very 
burdensome  to  the  sweet  wine  producer  who  stores  his  wine  for  any 
considerable  length  of  time  before  sale ;  and  that,  under  present  con- 
ditions, it  may  also  seriously  affect  the  grape-gromng  industry  in 
certain  sections  of  the  country.  I  am,  however,  firmly  of  the  opinion 
that  these  highly  fortified  wines,  marketed  in  direct  competition 
with  other  taxable  spirits,  and,  as  a  beverage,  consumed  by  the  well- 
to-do  classes,  should  not  escape  taxation. 

Since  the  passage  of  the  wine  act  of  1890,  there  have  been  used, 
free  of  tax,  73,653,970.7  proof  gallons  *  of  brandy  and  wine  spirits 
in  fortifying  wines  of  tliis  class;  and,  from  information  received,  it 
appears  that  a  very  considerable  quantity  of  these  wines,  kno^vn  as 
"sherry  material,"  has  been  used  in  the  manufacture  of  medicinal 
preparations  and  other  compounds.  In  other  words,  these  so-called 
wines  have  been  largely  used  as  a  vehicle  for  placing  on  the  market 
untax-paid  spirits. 

The  purpose  of  the  law,  in  making  tliis  special  tax  exemption  was, 
presumably,  to  encourage  the  production  of  "pure  sweet  wine," 
and  to  enable  the  producer  and  dealer  to  place  the  same  on  the 
market  at  a  greatly  reduced  price.  But  it  may,  I  think,  be  fairly 
questioned  whether  the  law  has  accomphshed  this  purpose. 

As  sho^\'Ti  by  the  records  these  wines  have  been  fortified,  mahily 
with  raw  high-proof  spirits  averaging  in  proof  about  172°,  or  nearly 
the  proof  strength  of  ordinary  grain  alcohol.  Of  the  total  (quantity 
of  spirits  thus  added,  less  than  10  per  cent  has  been  stored  m  ware- 
house, the  balance,  or  something  over  90  per  cent,  having  been 
removed  to  the  wuieries  directly  from  the  distilleries,  and  usually 
during  the  month  of  production. 

From  uiformation  obtained  it  also  appears  that  certain  types  of 
these  wmes,  produced  at  a  cost  not  exceeding  20  or  25  cents  per 
gallon,  and  often  marketed  soon  after  fortification,  have  retailed  at 
from  $2  to  $4  per  gallon. 

I  see  no  good  reason,  from  a  revenue  or  other  standpoint,  why  the 
spu-its  used  m  fortifymg  these  wines  should  be  exempt  from  taxation, 
especially  m  view  of  the  large  f alluig  off  in  receipts  from  other  distilled 
spirits  and  the  fact  that,  imder  the  limitations  fixed  by  the  act  of 
1914,  no  tax  whatever  will  be  imposed  on  the  wines,  as  such,  after 
December  31,  next. 

I  therefore  recommend  that  a  fail*  and  equitable  tax  be  imposed  on 
all  such  spirits;  and,  in  order  to  reheve  the  wine  producer  from  any 
unnecessary  burden,  that  provision,  similar  to  that  now  contained 
in  the  act  of  1914,  be  made  for  the  deferred  payment  of  the  tax  so 
imposed. 

A  careful  examination  of  this  subject,  both  as  to  the  rate  of  tax  and 
the  restrictions  which  should  be  imposed  upon  the  use  of  brandy  in 
fortifying  wines,  is  now  being  made  by  this  office,  and  a  further 
report  thereon  will  be  prepared  at  an  early  date. 

>  Including  brandy  subject  to  a  charge  of  3  cents  per  gallon  under  act  of  June  7, 1906. 
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FERMENTED   LIQUORS. 

The  production  of  fermented  liquors  during  the  fiscal  year  ended 
June  30,  1915,  was  59,808,210  barrels,  being  a  decrease  of  6,381,256 
barrels,  as  compared  with  the  previous  fiscal  year. 

The  number  of  breweries  operated  during  the  year  was  1,372, 
a  decrease  of  41,  as  compared  with  the  previous  fiscal  year.  Pipe 
lines  were  employed  for  conveying  fermented  liquors  to  the  bottling 
premises  at  362  breweries,  being  an  increase  of  35,  as  compared 
with  the  previous  fiscal  year. 

TOBACCO. 

The  receipts  from  the  tax  on  manufactured  tobacco,  snuff,  cigars, 
and  cigarettes,  including  special  taxes  for  the  fiscal  year  ended  June 
30,  1915,  amounted  to  $79,957,373.54,  a  decrease  from  the  collections 
from  these  sources  durmg  the  fiscal  year  ended  June  30,  1914,  of 
$29,266.14.  The  collections  from  special  taxes  levied  under  the  act 
of  October  22,  1914,  during  the  last  fiscal  year,  amoimted  to 
$2,486,616.36. 

There  were  in  operation  at  the  close  of  the  calendar  year  1914, 
16,754  cigar  factories  and  381  cigarette  factories,  this  being  a  decrease 
of  383  cigar  factories  and  an  increase  of  13  cigarette  factories. 

There  were  also  in  operation  at  the  close  of  the  last  calendar  year, 
2,432  tobacco  and  snuff  factories,  2,364  producing  manufactured 
tobacco  and  68  producing  snuff,  3,164  dealers  in  leaf  tobacco,  and  397 
retail  dealers  in  leaf  tobacco. 

The  sale  of  unmanufactured  leaf  tobacco  by  retail  dealers  in  leaf 
tobacco  is  gradually  decreasmg  each  year. 

Attention  is  again  called  to  the  weakness  of  the  statutes  relating  to 
the  business  of  dealers  in  leaf  tobacco,  this  subject  having  been 
treated  of  at  length  in  the  three  previous  annual  reports.  The 
recommendation  made  m  said  reports  is  renewed,  namely,  that  every 
dealer  in  leaf  tobacco  should  be  required  by  law  to  give  bond,  the 

Eenalty  of  which  shall  be  increased  according  to  the  quantum  of 
usmess  proposed  to  be  done,  the  penalty  to  be  fixed  by  the  collector 
of  the  district  with  right  of  appeal  by  the  dealer  to  the  Commissioner  of 
Internal  Revenue  with  respect  to  the  amount  thereof.  Every  dealer 
in  leaf  tobacco  should  also  be  required  to  make  a  true  inventory  of 
stock  on  the  1st  day  of  January  of  each  year  and  to  render  report  of 
transactions  quarterly,  monthly,  or  for  such  periods  (and  within  10 
days  after  the  close  of  such  periods)  as  the  Commissioner  of  Internal 
Revenue  may  prescribe,  who  should  also  be  given  the  power  to 
assess  for  tax  on  tobacco  not  properly  accounted  for. 

It  is  urged  that  manufacturers  of  cigars,  manufacturers  of  tobacco, 
dealers  in  leaf  tobacco,  and  peddlers  of  tobacco  should  be  required  by 
law  to  register  only  on  commencement  of  business,  and  not  annually 
on  the  1st  day  of  July,  when  special  taxes  on  these  occupations  are  not 
in  force. 

There  was  a  further  increase  in  the  number  of  cigarettes  weighing 
not  more  than  3  pounds  per  thousand  manufactured  and  removed 
tax  paid  during  the  fiscal  year  ended  June  30,  1915,  the  mcrease  over 
the  previous  fiscal  year  amounting  to  330,809,776  cigarettes,  the 
receipts  from  the  sale  of  stamps  during  the  fiscal  year  ended  June  30, 
1915,  showmg  16,740,476,912  cigarettes  tax  paid. 
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SPECIAL   EXCISE    AND   INCOME   TAX    ON    CORPORATIONS. 

While  the  results  may  have  fallen  a  little  below  expectations,  the 
second  year's  administration  of  the  Federal  income-tax  law  (sec.  2, 
act  of  Oct.  3,  1913),  as  applied  to  corporations,  has  been  effected 
with  very  satisfactory  results.  The  rules  and  regulations  issued  by 
this  department,  as  well  as  the  law  itself,  have  become  better  under- 
stood by  corporate  taxpayers.  Many  of  the  corporations  themselves, 
in  order  to  meet  the  requirements  of  the  law,  appear  to  have  installed 
better  and  more  up-to-date  systems  of  accounting,  and  as  a  result 
the  returns  are  more  intelligently  prepared  and  are  freer  from  objec- 
tion and  criticism  than  were  those  made  in  the  earlier  days  of  the 
special  excise  corporation-tax  law. 

In  order  that  the  returns  made  by  corporations  might  be  the  more 
intelligently  audited  and  verified  in  this  office,  a  revised  form  of 
return  was  adopted  in  the  early  part  of  this  fiscal  year,  and  this 
revised  form  was  used  by  practically  all  the  corporations  makmg 
returns  during  the  year  ended  June  30,  1915. 

In  addition  to  setting  forth  the  items  required  by  the  law  to  be 
set  forth  in  the  return,  m  this  new  form  corporations  were  asked  to 
supply  a  great  deal  of  detail  information  relative  to  the  several  items 
gomg  to  make  up  the  return  proper.  With  rare  exception  this  detail 
information  has  been  fully  and  freely  set  out,  without  protest  or 
reserve,  in  the  supplementary  statement,  particularly  so  by  the  larger 
and  more  enterprising  corporations,  which  have  up-to-date  systems 
of  accounting. 

It  has  been  observed,  however,  that  despite  this  improved  form  of 
return  and  despite  the  efforts  that  have  been  made  by  this  oflice  to 
promulgate  such  rulings  and  decisions  as  would  be  helpful  to  cor- 
porations in  construing  the  law  and  in  complying  with  its  require- 
ments, many  corporations,  through  a  misconception  of  the  require- 
ments of  the  act  or  a  lack  of  understanding  of  the  rules  and  regulations 
prescribed  to  aid  in  its  administration,  have  made  incorrect  or  faulty 
returns,  by  omitting  therefrom  items  of  income  which  should  have 
been  included,  or  bv  deducting  from  gross  income  items  which,  under 
the  law,  are  not  allowable  deductions.  This  condition  has  in  many 
instances  dela3^ed  the  filing  of  correct  returns  and  made  it  necessary 
not  only  to  make  a  careful  audit  of  the  returns  in  this  office,  occa- 
sioning correspondence  that  has  become  quite  voluminous,  but  to 
maintain  in  the  field  a  large  force  of  revenue  agents,  revenue  inspec- 
tors, and  deputy  collectors,  whose  duty  it  has  been  to  examine  the 
books  of  corporations  for  the  purpose  of  verifying  the  returns  made, 
to  correct  any  errors  therein  discovered,  and  to  instruct  the  corpora- 
tions as  to  the  requirements  of  the  law,  the  rules  and  regulations, 
and  in  the  manner  of  making  returns. 

The  correspondence  in  this  office,  together  with  the  work  of  the 
examining  officers  in  the  field,  has  been  not  only  helpful  to  corpora- 
tions, but  has  resulted  in  placing  on  the  assessment  lists  during  the 
fiscal  year  more  than  two  and  a  half  million  doUars  of  taxes  that 
otherwise  would  have  been  lost  to  the  Government. 

As  a  result  of  the  work  done  by  the  field  force  (revenue  agents, 
inspectors,  and  deputy  collectors),  there  was  assessed  against  cor- 
porations during  the  fiscal  year  ended  June  30,  1915,  additional  tax 
in  the  sum  of  $2,355,591.69;  that  is  to  say,  this  amount  was  assessed 
in  addition  to  the  amount  assessed  in  the  ordinary  course  on  the 
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basis  of  the  returns  filed.  Taking  into  account  the  moral  and 
restraining  effect  upon  corporations  of  the  examinations,  but  for  the 
work  of  the  examining  officers,  not  only  this  amount,  but  probably 
a  far  greater  sum,  would  have  escaped  assessment. 

During  the  year  the  force  of  auditors  and  clerks  employed  in  the 
Corporation  Tax  Division  of  the  bureau  has  been  slightly  increased 
in  nuniber,  has  been  more  thorouglily  organized,  and  greatly  strength- 
ened in  efficiency,  but  is  still  far  short  of  the  nujnber  of  efficient, 
competent  clerks  required  to  take  care  of  the  increasing  volume  of 
work  necessary  to  be  done  in  order  that  the  largest  measure  of  omit- 
ted taxes  may  be  discovered  and  saved  to  the  Government.  During 
the  year  the  audit  and  correspondence  clerks  engaged  in  this  work, 
without  the  aid  of  any  outside  force,  discovered  and  placed  upon  the 
tax  fists  more  than  $300,000.  As  this  work  involves  a  patient  exami- 
nation of  every  return  and  a  careful  checking  of  it  with  the  supple- 
mentary statement  attached  to  and  made  a  part  of  the  return,  and 
occasions  a  great  deal  of  correspondence,  the  desired  result  (the 
securing  of  tax  in  every  instance  where  erroneous  returns  were  made) 
can  not  be  achieved  unless  and  until  the  clerical  force  is  still  further 
strengthened,  both  as  to  number  and  efficiency.  Since  tliis  audit  and 
examination  will  or  should  add  at  least  a  half  million  dollars  of 
additional  tax  annually  to  the  lists,  it  needs  no  argument  to  show 
that  the  division  should  not  be  handicapped  for  want  of  the  additional 
help  necessary  to  do  the  work  in  the  most  efficient  and  effective 
manner.  Here,  as  in  the  field  force,  to  fimit  the  number  of  employees 
to  a  number  less  than  that  necessary  to  do  the  work  m  an  mtelligent 
and  satisfactory  mamier  is  poor  economy.  In  both  instances  a 
sufficient  number  of  competent  employees  will  add  to  the  assessment 
fists  taxes  which  otherwise  must  go  undiscovered  and  unassessed  m 
sums  many  times  neater  than  wifl  be  the  cost  of  the  additional  help. 

During  the  fiscal  year  covered  by  this  report  there  were  received 
in  the  Bureau  of  Internal  Revenue  the  returns  of  annual  net  income 
of  299,445  corporations,  joint-stock  companies  or  associations,  and 
insurance  companies.  Of  this  number  174,205  corporations,  etc., 
returned  a  net  income  upon  which  tax  was  assessed  in  the  aggregate 
sum  of  $37,106,395.47.  These  figures  show  a  decrease  of  17,464  in 
the  nmnber  of  returns  received,  as  compared  with  the  number  received 
during  the  fiscal  year  ended  June  30,  1914,  and  a  falling  off  of  14,661 
in  the  number  of  taxable  returns  as  compared  with  the  previous  year. 

The  falhng  off  in  the  whole  number  of  returns  filed  is  due  perhaps 
to  several  causes:  (1)  Heretofore  many  corporations,  including 
domestic  building  and  loan  associations,  social  clubs,  charitable  and 
like  organizations  not  specifically  held  to  be  exempt  had  been  making 
returns.  These,  having  established  their  right  to  exemption  under 
the  law,  made  no  return  for  this  year.  (2)  The  number  of  dissolved, 
insolvent,  and  defunct  corporations  removed  from  liabifity  to  make 
return  exceeded  the  number  of  new  corporations  making  returns. 
(3)  At  the  close  of  the  year  c^uite  a  substantial  nmnber  of  returns, 
which  had  been  received  by  collectors  and  returned  to  the  corpora- 
tions for  correction,  were  still  outstanding.  (4)  Several  collectors 
appear  not  to  have  forwarded  to  this  office  prior  to  Juno  30  all  the 
nontaxable  returns — that  is,  those  showing  no  net  income — received 
by  tliem.  When  all  the  outstanding  returns  are  received  it  is 
believed  it  wiU  be  shown  that  the  whole  number  of  corporations 
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maldng  returns  or  otherwise  accounted  for  witliin  the  year  is  as  lai^e 
as,  if  not  larger  than,  that  of  the  preceding  year. 

Taking  the  whole  number  of  returns  filed  for  the  fiscal  year  ended 
June  30,  1914,  as  the  basis  of  calculation,  there  is  a  decrease  in  the 
nuniber  filed  during  the  last  fiscal  year  of  5.51  per  cent.  On  a  like 
basis  the  number  of  taxable  returns  filed  during  the  year  is  7.76  per 
cent  less  than  those  filed  during  the  preceding  year.  As  compared 
with  the  previous  year  the  whole  number  of  returns  filed  during  the 
last  year  fcU  off  17,464,  while  taxable  returns  fell  off  14,661,  indicating 
one  of  two  things — that  the  returns  not  filed  were  largely  those  show- 
ing no  net  income  or  those  heretofore  returning  taxable  income 
that  had  been  held  to  be  exempt  during  the  year. 

The  shortage  in  the  number  of  taxable  returns  filed  as  compared 
with  that  of  the  last  preceding  year  may  be  accounted  for  in  two 
reasons:  (1)  The  disturbed  busmess  conditions  incident  to  the  Euro- 
pean and  Mexican  wars  caused  not  a  few  corporations  to  be  operated 
at  a  loss,  whereas  they  had  previously  shown  a  net  income.  (2) 
Numerous  taxable  returns  had  oeen  sent  back  to  the  corporations  for 
correction  in  some  particulars  and  had  not  been  refiled  prior  to  the 
close  of  the  fiscal  year. 

The  total  amount  of  special  excise  and  income  tax  assessed  against 
corporations,  joint-stock  companies  or  associations  and  insurance 
companies  during  the  year  ended  June  30,  1915,  including  the  50  per 
cent  additional  tax  levied  against  corporations,  etc.,  failing  to  make 
their  returns  within  the  prescribed  tune,  and  the  100  per  cent  added 
in  a  few  cases  where  it  appeared  that  the  returns  were  made  with 
false  and  fraudulent  intent,  was  $38,986,952.28,  which,  as  compared 
with  $45,614,369.62  assessed  on  a  like  basis  for  the  year  ended  June  30, 
1914,  shows  a  decrease  of  $6,627,417.34. 

The  total  amount  assessed  during  the  year  includes  $36,193,877.86 
assessed  upon  the  basis  of  the  net  income  shown  in  the  returns  as 
originally  filed;  $2,355,591.69  assessed  during  the  year  as  represent- 
mg  omitted  taxes  for  previous  years  discovered  by  revenue  agents 
and  other  examining  officers ;  $300,000  added  to  the  assessment  lists 
on  the  basis  of  office  corrections  and  adjustments;  and  $137,482.73 
as  representing  the  50  per  cent  and  100  per  cent  additional  taxes 
assessed  by  reason  of  the  failure  of  corporations  to  make  their  returns 
within  the  prescribed  time,  or  by  reason  of  returns  made  with  false 
and  fraudulent  intent,  making  the  total  assessments  for  the  year 
$38,986,952.28. 

The  aggi'egate  amount,  $2,355,591.69,  assessed  on  the  basis  of 
revenue  agents'  discoveries,  represents — 

Omitted  special  excise  tax  as  follows: 

For  the  year — 

1909 $243, 522. 03 

1910 323, 099.  86 

1911 382, 171.  46 

1912 586, 176.  95 

And  omitted  income  tax  as  follows: 

For  the  year — 

1913 $750, 095.  25 

1914 70,  526. 14 

The  smaller  amount  of  omitted  tax  discovered  and  assessed  for 
each  of  the  earlier  years  is  due  to  the  fact  that  the  books  of  many  of 
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the  corporations  for  these  years  had  been  previously  examined  and 
the  omitted  tax  accounted  for  in  the  year  in  which  the  examinations 
were  made.  The  comparatively  small  amount  of  omitted  tax  dis- 
covered for  the  year  1914  is  due,  in  a  large  measure,  to  the  fact  that 
at  the  end  of  the  fiscal  year  (June  30,  1915)  but  few  examinations 
covering  the  1914-15  returns  had  then  been  made. 

It  should  be  stated  that  the  $2,355,591.69  assessed  on  the  basis  of 
the  revenue  agents'  reports  does  not  represent,  by  a  very  considerable 
sum,  the  aggregate  amount  of  omitted  taxes  discovered  by  these 
officers.  At  the  close  of  the  fiscal  year  there  were  pending  in  this 
office,  awaiting  adjustment  and  final  determination,  approximately 
1,000  reports  covering  a  like  number  of  corporations  whose  books  had 
been  examined  for  the  several  years  since  the  inception  of  the  special 
excise  tax  law — January  1,  1909.  When  these  reports  shall  have 
been  finally  audited  and  determined,  it  is  probable  that  at  least  an 
additional  half  million  dollars  of  omitted  tax  will  be  found  to  have 
been  discovered.  The  amount  above  stated  represents  assessments 
actually  made  during  the  year  and  does  not  include  amounts  recom- 
mended for  assessment  in  reports  not  yet  passed  upon.  Nor  does  it 
include  amounts  discovered  lor  the  years  1909,  1910,  and  1911  which, 
under  the  law,  could  not  be  formally  assessed,  waivers  of  the  statu- 
tory limitation  not  having  been  filed.  It  is  therefore  within  the 
boimds  of  conservative  reason  to  state  that  the  omitted  taxes  dis- 
covered by  the  examining  officers  during  the  year  and  which  have 
been  or  will  finally  be  collected  by  assessment,  voluntary  payment 
or  suit,  wiU  exceed  $3,000,000.  In  the  discovery  of  this  amount  of 
omitted  taxes  the  books  of  8,629  corporations  were  examined,  in 
many  cases  for  the  verification  of  their  returns  filed  for  each  of  the 
five  preceding  years. 

This  represents  but  a  fraction  of  the  work  that  should  be  done  by 
examining  officers  if  the  best  results  are  to  be  attamed.  The  audit  of 
the  1914-15  returns  thus  far  made  indicates  that  approximately 
40,000  of  the  whole  number  received  for  the  year  should  be  referred 
to  revenue  agents,  that  they  may  be  verified  by  an  examination  of 
the  books. 

The  examination  of  books  and  the  investigations  made  to  verify 
returns  disclose  the  fact  that  comparatively  few  corporations  have 
purposely  falsified  their  returlis  or  sought  to  evade  the  tax.  Wherever 
returns  were  erroneous  and  understated  the  tax  liability,  this  condition 
was  due  largely  to  a  misconception  of  the  requirements  of  the  law  or  a 
misunderstandmg  of  the  regulations  issued  by  tliis  office  to  aid  in  its 
administration.  This  fact  alone  emphasizes  the  importance  of  havuig 
a  competent  and  efficient  field  force  in  order  that  the  corporations 
may  be  inteffigentl}^  advised  as  to  the  requirements  of  the  law  and 
departmental  regulations,  thus  assuring  the  making  of  future  returns 
that  will  be  more  nearly  true  and  accurate,  as  the  law  contemplates 
they  shall  be. 

The  total  amount  of  income  tax  assessed  against  corporations 
during  the  year  on  the  basis  of  the  net  income  actually  returned  by 
them  was  $36,193,877.86,  as  compared  with  $43,395,500.09  assessed 
on  a  like  basis  for  the  year  ended  June  30,  1914,  a  decrease  of 
$7,201,622.23.  Taking  the  1914  figures  as  a  basis,  this  represents  a 
shrinkage  during  the  last  fiscal  year  of  approximately  16  per  cent  in 
the  aggregate  net  income  of  the  corporations  making  taxable  returns. 
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This  shrinkage  is  no  doubt  due  in  a  large  measure  to  the  curtaibiient 
of  the  market  for  certain  products  and  the  consequent  contraction  in 
their  manufacture  and  transportation,  as  well  as  to  the  somewhat 
unsteady  financial  conditions  resulting  from  the  European  war, 
which  began  almost  with  the  fiscal  year  and  has  been  coincident  with 
it.  The  demoralizing  condition  in  Mexico  has  also  contributed  to 
reduce  the  earning  capacity  of  corporations.  The  Southern  States, 
in  which  the  percentage  of  shrinkage  has  been  the  greatest,  have 
suffered  by  reason  of  contracted  market  for  cotton  and  its  product. 

To  a  limited  extent  the  reduced  net  income  returned  and  the 
consequent  reduced  tax  assessed  is  due  to  the  fact  that  a  number  of 
large  tax-paying  corporations  changed  from  the  calendar  to  the  fiscal 
year  as  the  basis  for  making  their  returns,  and  in  order  to  do  so  made 
returns  for  only  a  fractional  part  of  the  year.  Tliis  being  the  first 
year  in  which  this  was  done  to  any  considerable  extent,  the  effect  is 
the  more  noticeable.  The  slirinkage  may  be  further  accounted  for 
in  the  fact  that  at  the  close  of  the  year  (Jime  30)  there  were  still  out- 
standing quite  a  large  number  of  taxable  returns  which  had  been 
returned  to  the  corporations  for  correction  and  had  not  been  refilcd 
in  tmie  to  be  assessed  mthin  the  year  covered  ])y  tliis  report.  Tliis 
is  evidenced  by  the  fact  that  the  assessments  made  during  the  montlis 
of  July,  August,  and  September,  1915,  are  substantially  in  excess  of 
those  made  during  the  same  months  in  1914,  the  assessments  during 
these  respective  periods  being  as  follows: 


July 

August 

September . . 

Total. 


1914 


$306,348.64 
325,019.65 
573,353.56 


1,264,721.85 


$1, 138, 119. 01 

604, 773. 98 

1,299,62.3.52 


3,042,516.51 


This  shows  an  excess  of  SI  ,777,794.66  assessed  during  July,  August, 
and  September,  1915,  over  the  amount  assessed  during  the  same 
months  of  1914.  A  large  porti(m  of  this  excess  was  assessed  on  the 
basis  of  returns  filed  for  the  previous  year,  but  not  received  in  this 
office  until  subsequent  to  July  1,  1915. 

A  comparative  statement  of  income  tax  assessed  during  the  fiscal 
years  ended  June  30,  1914,  and  June  30,  1915,  is  published  elsewhere 
in  this  report. 

There  were  11  collection  districts,  in  each  of  which  taxes  were 
assessed  against  corporations  in  excess  of  $1,000,000,  as  follows: 

Second  district  of  New  York $6,  342,  964.  89 

First  district  of  Illinois 3,  222,  951.  30 

First  district  of  Pennsylvania 2, 149,  888.  49 

Twenty-third  district  of  Pennsylvania 1,  806,  068.  80 

Third  district  of  Massachusetts 1,  674,  496.  16 

Third  district  of  New  York 1,  587,  441.  64 

District  of  Minnesota 1, 199,  714.  78 

First  district  of  California 1, 178,  998.  51 

Eighteenth  district  of  Ohio 1, 095,  438. 13 

Fifth  district  of  New  Jersey 1, 049,  928.  97 

First  district  of  Michigan. .' 1,  023,  096.  26 

Total 22,  330,  987.  93 
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The  assessments  in  the  same  districts  for  the  preceding  year  wore 
as  follows: 

Second  district  of  New  York $6,  734, 189. 16 

First  district  of  Illinois 3, 9G2,  892.  98 

First  district  of  Pennsylvania 2,  558,  418.  23 

Twenty -third  district  of  Pennsylvania 2,  669, 148.  21 

Third  district  of  INIassachusetts 1, 955,  253. 53 

Third  district  of  New  York 1,  738, 499. 19 

First  district  of  California 1, 397, 893.  52 

District  of  Minnesota 1, 485,  289.  29 

Fifth  district  of  New  Jersev 1,  267,  685.  46 

Eighteenth  district  of  Ohio 1,  390,  729. 14 

First  district  of  Michigan 1, 119, 449. 06 

Total 26,  279, 447.  77 

The  total  assessments  against  corporations  in  these  11  districts  for 
last  year  were  $22,330,987.93  as  against  $26,279,447.77  for  the  preced- 
in^  year,  showing  a  falling  off  of  assessed  taxes  of  $3,948,459.84. 

While  the  assessments  made  in  these  11  districts  out  of  the  total 
of  64  amounted  to  about  two-thirds  of  the  entire  tax  assessed,  the 
shrinkage  therem  was  less  than  one-half  of  the  total  shortage  for  the 
year.  This  would  indicate  that,  in  the  industrial  centers  and  more 
populous  districts,  the  causes  which  contributed  to  the  reduction  of 
corporate  income  were  less  keenly  felt  than  m  the  sections  of  the 
country  less  populous  and  engaged,  to  a  lesser  extent  in  manufactm'e, 
transportation,  commercial,  and  financial  enterprises. 

Nine  States  or  Territories  show  an  increase  of  tax  assessed  against 
corporations  for  the  fiscal  year  1915  over  that  of  1914,  as  follows: 


Alaska 

Colorado 

Hawaii 

Idaho 

Nebraska 

New  Mexico . . 

Oklahoma 

South  Dakota 
Utah 


84,631.24 
335,894.75 
116,698.75 

54,577.92 
212,074.89 

53,112.15 
236,044.33 

53,041.41 
220, 830. 34 


$6, 2.')8. 35 
337,859.55 
198,482.62 

87, 164. 78 
224,342.68 

63,118.53 
240,628.77 

56,079.52 
226,439.76 


All  other  States  or  Territories  show  a  decrease  in  the  assessments 
for  1915  as  compared  with  those  of  1914. 

Early  in  the  administration  of  the  special  excise  tax  law  (sec.  38, 
act  of  Aug.  5,  1909)  corporations  were,  for  statistical  purposes, 
arbitrarily  divided  into  five  classes,  viz:  Class  A,  which  included  all 
insurance  companies,  banks,  trust  companies,  and  other  financial 
institutions;  class  B,  which  included  all  public  service  corporations, 
such  as  railroad  companies,  steamboat  companies,  telephone  and 
telegraph  companies,  etc. ;  class  C,  which  included  all  manufacturing 
and  industrial  corporations;  class  D,  which  included  all  mercantile 
and  trading  corporations;  and  class  E,  wliich  included  all  corpora- 
tions not  otherwise  classified. 

Because  of  the  fact  that  statistics  based  upon  such  a  broad  classi- 
fication furnished  no  valuable  information  concerning  any  particular 
line  of  business  or  industry,  during  the  fiscal  year  covered  by  this 
report,  this  arbitrary  classification  was  abandoned,  and  until  such 
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time  as  it  seems  desirable  to  classify  corporations  according  to  the 
particular  kind  of  business  in  which  they  are  engaged,  no  attemp 
will  be  made  by  this  bureau  to  compile  or  publish,  except  in  the 
most  general  way,  any  statistics  relative  to  corporations.  The  sta- 
tistics heretofore  published  on  the  basis  of  the  above  classification 
are  therefore  omitted  from  this  report. 

In  lieu  of  the  five  general  classes  into  which  corporations  have 
heretofore  been  divided,  they  are  now  for  convenience  in  preparing 
return  forms  and  auditing  returns  divided  into  two  general^classes, 
viz: 

(1)  Insurance  companies. 

(2)  All  corporations  other  than  insurance  companies. 

The  returns  made  by  and  the  taxes  assessed  against  each  of  these 
two  groups  of  corporations  have  not,  for  the  past  year,  been  segre- 
gated. 

The  taxable  returns  made  during  the  year  represent  58.17  per 
cent  of  the  whole  number  filed,  as  compared  with  59.59  per  cent 
taxable  of  the  whole  number  filed  during  the  preceding  year. 

During  the  fiscal  year  ended  June  30,  1915,  there  was  collected 
special  excise  and  income  tax  in  the  aggregate  sum  of  $39,144,531.71, 
as  against  an  aggregate  assessment  during  that  period  of 
$38,986,952.28. 

During  the  months  of  July,  August,  and  September,  1915,  since  the 
close  of  the  fiscal  year  covered  by  this  report,  there  has  been  collected 
on  account  of  special  excise  and  income  tax  assessed  against  corpora- 
tions for  previous  years  the  sum  of  $5,247,432.35,  which  incluchis  so 
much  of  the  $38,986,952.28  assessed  during  the  year  1914-15  and  due 
and  payable  on  or  before  June  30,  1915,  as  had  not  been  then  paid, 
which  amount  will  be  returned  as  collections  for  the  fiscal  year 
ending  June  30,  1916. 

In  the  annual  report  made  by  this  office  a  year  ago  it  was  stated 
that  many  corporations  were  taking  advantage  of  the  provision  of 
the  income-tax  law  which  permits  them  to  establish  a  fiscal  year, 
other  than  the  calendar  year  as  a  basis  for  making  their  returns  of 
annual  net  income,  and  it  was  estimated  ' '  that  very  soon  at  least  50 
per  cent  of  all  corporations  will  be  making  returns  on  this  basis." 
The  result  of  the  last  year  indicates  that  this  estimate  will  not  be 
soon  reaUzed,  if  ever.  Many  corporations  prefer  to  close  their  books 
with  the  calendar  vear,  and  the  indications  now  are  that  not  to  exceed 
20  per  cent  of  all  corporations  will  make  their  returns  on  a  basis 
other  tlian  the  calendar  j^ear. 

During  the  past  year  the  administration  of  the  income-tax  law  as 
applied  to  corporations  has  been  comparatively  free  from  friction 
or  controversy.  Quite  a  large  number  of  hearings  or  conferences 
relative  to  debatable  questions  involved  in  returns  or  revenue  agents' 
reports  have  been  had,  and  in  practically  every  instance  adjust- 
ments were  reached  satisfactory  to  the  corporations  as  well  as  to  this 
office. 

In  the  statistical  section  of  this  report  will  be  found  tabulated 
statements  showing  the  number  of  returns  filed,  tax  assessed,  etc., 
by  collection  districts  and  States. 


I 
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A  very  earnest  effort  has  been  made  during  the  past  year  to 
organize  the  Personal  Income  Tax  Division  along  Unes  of  increased 
efl&ciency.  The  development  of  this  division  has  necessarily  been 
coincident  with  that  of  the  field  force  engaged  in  enforcing  the 
provisions  of  the  income-tax  law,  and  both  the  division  and  field 
organizations  have  been  given  the  closest  scrutiny  and  most  careful 
attention. 

The  fiecessity  of  a  painstaking  reexamination  and  audit  of  all 
returns  rendered  for  the  10  months'  tax  period  of  1913  became 
apparent  early  in  the  administration  of  the  law.  This  work  has 
been  completed,  and  on  June  30,  1915,  there  remained  but  7,641 
cases  in  the  hands  of  internal-revenue  agents  to  be  investigated  and 
reported  upon.  The  task  afforded  the  opportunity  of  coordinating 
the  office  and  field  work,  and  in  all  cases  that  put  the  office  upon 
inquiry  transcripts  of  the  returns  rendered  by  individuals  were  sent 
to  internal-revenue  agents  with  instructions  to  make  examination 
of  the  books  and  records  of  taxpayers  in  order  to  verify  or  correct 
the  returns  as  rendered.  The  result  of  these  field  exammations  has 
been  an  additional  tax  assessment  of  $1,329,104.02  for  the  fiscal 
year  ended  June  30,  1915. 

The  audit  of  1913  returns,  in  addition  to  coordinating  the  office 
and  field  work,  has  been  fruitful  in  demonstratmg  the  inadequacy, 
m  point  of  numbers,  of  the  force  of  revenue  agents  and  inspectors 

{)rovided  by  the  present  law.  The  amount  of  further  revenues  col- 
ected,  the  added  advantage  to  the  taxpayers  of  instruction  in  the 
requirements  of  the  law,  and  similar  results,  all  justify  an  increase 
in  the  force.  Careful  attention  has  been  given  to  its  development 
with  the  view  to  building  up  a  corps  of  men  specially  trained  and 
qualified  for  the  work  in  hand.  The  efforts  made  during  the  past 
year  to  achieve  this  result  have  produced  a  marked  mcrease  of  effi- 
ciency, and  it  is  confidently  believed  that  the  further  elimination  of 
those  who  have  not  demonstrated  the  necessary  qualifications  and 
the  retention  of  those  who  have  adapted  themselves  to  the  pecuhar 
requirements  of  their  tasks  and  benefited  by  the  experience  and 
guidance  of  the  past  year,  with  the  addition  of  an  adequate  number 
of  carefully  selected  recruits,  will  make  the  force  an  agency  of  the 
utmost  assistance  in  the  administration  of  the  law. 

The  Personal  Income  Tax  Division  has  devised  and  placed  in 
practical  operation  a  card  record  system  by  which  the  bureau  is 
kept  advised,  from  sources  other  than  taxpayers  themselves,  of  such 
information  as  has  been  deemed  necessary  for  verifying  or  correcting 
mdividual  returns  or  for  requiring  returns  where  taxpayers  have  been 
guilty  of  neglect  or  failure  to  render  them.  The  system  has  enabled 
the  bureau  to  exact  returns,  whether  neglect  was  willful  or  uninten- 
tional; and  has  enabled  it  to  impose  the  penalties  provided  by  law 
while,  at  the  same  time,  educatmg  and  instructing  the  income-tax- 
paying  public  in  the  obligations  imposed  upon  it  by  the  statute.  All 
available  means  are  being  used  to  asccrtahi  and  record  the  sources, 
character,  and  recipients  of  individual  income;  and  the  card  record 
system  in  use  has  the  merit  of  being  capable  of  whatever  expansion 
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the  needs  of  administration  may  require.  It  is  thought  that,  with 
its  further  development,  attempts  to  evade  the  income  tax  will  bo 
reduced  to  a  minimum. 

It  is  almost  unnecessary  to  state  that  in  the  course  of  administra- 
tion of  the  personal  income  tax  law  certain  difficult  and  perplexing 
questions  have  arisen  that  will  find  their  ultimate  solution  only  in 
court  decisions;  but,  from  an  administrative  pomt  of  view,  it  may 
be  said  that  many  present  adjustments  and  modifications  suggest 
themselves  as  a  means  of  greatly  simplifymg  the  law  for  both  admin- 
istrators and  taxpayers  and  making  clearer  the  provisions  fhat  are 
now  obscure. 

The  advantages  of  tabulatm^  detailed  statistical  information,  to 
be  drawn  from  returns  rondered  to  the  bureau,  have  been  urged  by 
students  of  economic  questions  and  others  concerned;  and,  wmle  the 
matter  has  been  given  careful  consideration,  it  has  been  concluded 
that  neither  the  purposes  of  administration  nor  the  requirements  of 
the  statute  would  lend  themselves  to  a  compliance  with  these 
demands. 

The  statistical  report  of  the  Personal  Income  Tax  Division  has 
been  made,  therefore,  along  the  Imos  adopted  for  the  last  fiscal  year. 
It  is  admitted  that  the  figures  have  little  value  other  than  to  effect 
a  comparison  with  those  of  the  10  months'  tax  period  of  the  year 
1913  and  the  estimates  made  to  Congress  before  the  passage  of  the  act. 
The  information  to  be  obtamed  from  individual  returns  as  now  re- 
quired by  law,  in  conjunction  with  the  withholding  features  of  the  law, 
is  so  incomplete  as  to  the  gross  incomes  received  by  individuals  that 
it  would  be  difficult  to  make  a  statistical  report  that  would  be  of  prac- 
tical value  to  those  concerned  in  problems  of  taxation  or  other  economic 
questions.  It  is  to  be  noted,  in  this  connection,  that  no  return  is 
required  from  taxpayers,  or  others  in  their  behalf,  of  income  from 
Federal,  State,  county,  municipal,  or  special  improvement  bonds; 
compensations  received  from  a  State  or  any  political  subdivision 
thereof;  or  of  income  in  the  form  of  corporation  dividends,  unless  the 
total  mdividual  income  is  in  excess  of  $20,000  and  thus  falls  within 
the  provisions  of  the  law  relative  to  the  additional  or  surtax. 

For  the  fiscal  year  ended  June  30,  1915,  there  were  received  in  the 
Bureau  of  Internal  Revenue  357,515  individual  returns  of  net  income, 
as  against  357,598  for  the  tax  period  of  the  year  1913;  and  the  col- 
lections of  tax  on  individual  incomes  amounted  to  $41,046,162.09,  as 
against  $28,253,534.85  for  the  tax  period  of  1913. 

The  collections  for  the  fiscal  year  ended  June  30,  1915,  are  given 
here  in  the  classification  that  conforms  to  the  provisions  of  the  act, 
with  a  comparison  of  the  collections  for  the  fiscal  year  1914: 


Increase. 


Income  tax,  normal 

Income  tax,  additional: 
Net  incomes — 

820,000  to  $50,000 

850,000  to  $75,000 

875,000  to  8100,000 

$100,000  to  $250,000 

$250,000  to  $500,000 

Exceeding  $500,000 

Accepted  offers  in  compromise,  etc 

Total 


812,728,038.02 


2, 934, 754. 40 
1,045,639.30 
1,323,022.61 
3,835,948.45 
2, 334, 582. 95 
3, 437, 850. 23 
13, 698. 89 


816,559,492.93 


4,106,673.36 
2,500,890.33 
2,102,927.01 
5, 945, 104. 55 
3,328,423.78 
6,439,004.54 
63,645.59 


28,253,534.85 


41,046,162.09 


$3,831,454.91 


1,171,918.96 
855,251.03 
779,904.40 

2, 109, 156. 10 
993, 840. 83 

3,001,154.31 
49, 946.  70 


12,792,627.24 
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Of  the  357,515  returns  filed  for  the  tax  year,  1,291  were  filed  })y 
American  citizens  residing  abroad,  and  represented  a  total  net  income 
of  $16,570,603.32. 

The  comparatively  small  number  of  withholding  returns  received 
and  the  large  number  of  delinquent  withholding  returns  now  being 
obtained  through  the  efforts  of  this  office  clearly  indicate  that  per- 
sons and  organizations  required  to  withhold  the"  normal  income  tax 
at  the  source  from  payments  in  excess  of  $3,000  per  annum,  other 
than  ]3ayments  of  interest  on  bonds,  have  failed  to  comply  with  the 
provisions  of  the  law  in  this  respect  to  the  extent  that  was  contem- 
plated by  its  framers.  It  is  assumed  that  failure  of  this  sort  was 
due  in  most  cases  to  a  lack  of  familiarity  with  the  obligations  imposed 
by  the  law  rather  than  to  willful  neglect,  but  the  situation  has  been 
made  the  occasion  of  an  earnest  effort  by  this  office  to  render  effective, 
and  disseminate  information  relative  to,  the  provisions  of  the  law  in 
this  particular. 

A  diligent  search  is  being  made  by  revenue  agents,  inspectors,  and 
deputy  collectors  for  delinquents;  and  the  tax  is  being  assessed  and 
the  penalties  prescribed  are  being  imposed  with  the  dual  purpose  of 
enforcing  the  law  as  a  present  duty  of  administration  and  lessening 
future  trouble  of  this  nature.  The  offers  in  compromise  provided 
for  unintentional  neglect  or  failure  are  being  accepted  in  all  cases 
that  fully  justify  that  course,  but  whenever  evidence  can  be  obtained 
that  neglect  was  willful  or  premeditated  the  heavier  penalties  of  the 
law  are  being  exacted. 

It  was  not  deemed  necessary  for  the  fiscal  year  1913  to  tabulate 
statistics  showing  the  amount  of  tax  withheld  at  the  source  for  the 
reason  that  the  withholding  requirements  of  the  law  were  in  operation 
for  the  months  of  November  and  December,  only,  and  the  amounts 
withheld  for  those  two  months  were  so  insignificant  that  the  data 
available  had  no  practical  value.  The  calendar  year  1914  is  the 
only  full  year  from  which  any  deductions  may  be  drawn  from  the 
practical  operations  of  the  law;  and,  as  explained,  the  number 
of  withholdmg  returns  are  somewhat  less  than  will  apply  to  follow- 
ing years  when,  it  is  confidently  expected,  laiowledge  of  withhold- 
ing requirements  will  be  more  generally  disseminated  by  means  of 
the  agencies  employed  by  the  bureau. 

Twenty-eight  thousand  four  hundred  and  seventy-one  withholding 
returns  have  been  received  for  the  past  tax  year,  showing  a  total 
normal  tax  of  $5,528,365.71  collected  at  the  source  of  income. 

In  the  statistical  section  of  this  report  will  be  found  the  figures 
that  have  been  tabulated  in  accordance  with  the  method  adopted 
last  year  and  classified  as  required  by  the  terms  of  the  act,  with  the 
number  of  individual  returns  set  forth  in  whole  and  by  internal 
revenue  collection  districts  and  States. 

OLEOMARGARINE. 

The  operations  in  oleomargarine  for  the  fiscal  year  ended  June  30, 
1915,  show  a  slight  increase  over  the  preceding  fiscal  year,  there  being 
reported  produced  138,214,907  pounds  of  the  uncolored  and  7,595,141 
pounds  of  the  artificially  colored  product,  or  a  total  of  145,810,048 
pounds  of  both  classes,  compared  with  137,637,054  pounds  of  the 
uncolored  and  6,384,222  pounds  of  the  colored  product,  making  a 
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total  of  144,021,276  pounds  of  both  classes  produced  during  fiscal 
year  ended  June  30,  1914. 

From  these  figures  it  will  be  noted  there  was  an  increase  during 
the  fiscal  year  1915  of  577,853  pounds  of  uncolored  and  1,210,919 
pounds  of  the  artificially  colored  goods,  or  a  total  net  increase  of 
1,788,772  pounds  in  the  two  classes  over  the  previous  year. 

During  1915  there  were  withdrawn  tax  paid  at  one-fourth  cent 
137,693,610  pounds,  and  3,753,012  pounds  tax  paid  at  10  cents,  as 
against  137,747,982  pounds  and  3,831,706  pounas  of  the  two  classes 
respectively  in  the  previous  year,  or  a  net  decrease  of  54,392  pounds 
in  the  uncolored  and  78,694  pounds  in  the  colored  product,  making 
a  total  net  decrease  of  133,086  pounds  in  the  withdrawals  of  the 
product  tax  paid  in  both  classes. 

In  1915  the  withdrawals  for  export  amounted  to  31,172  pounds 
uncolored;  3,081,356  pounds  of  colored  goods,  a  total  of  3,112,528 
pounds,  or  an  increase  of  968,826  pounds  over  the  previous  year  in 
these  items. 

There  were  withdrawn  free  of  tax  for  use  of  the  United  States  in 
1915,  a  total  of  734,030  pounds  of  artificially  colored  oleomargarine 
and  none  of  the  uncolored  product,  as  against  a  total  of  579,360 
pounds  of  both  classes  in  1914,  or  an  increase  of  154,670  pounds  in 
the  withdrawals  for  this  purpose  during  the  past  year. 

The  collections  from  oleomargarine  sources  during  the  fiscal  year 
1915  amounted  to  a  total  of  $1,695,256.95  as  against  a  total  of 
$1,325,219.13  in  1914.  Of  this  amount  $761,200.63  was  from  stamp 
tax  at  10  cents  per  pound;  $347,141.81  from  stamp  tax  at  one- 
fourth  cent;  $586,914.51  special  taxes  of  manufacturers  and  of  whole- 
sale and  retail  dealers  in  the  two  classes,  this  being  an  increase  of 
$341,326.49  in  stamp  taxes  at  10  cents  per  pound;  $3,229.65  from 
stamp  tax  at  one-fourth  cent,  and  $25,481.68  from  special  taxes  of 
manufacturers  and  dealers,  or  a  total  net  increase  in  collections  from 
all  oleomargarine  taxes  of  8370,037.82  in  1915. 

These  figures  do  not  include  amounts  collected  by  compromise  in 
cases  growing  out  of  violations  of  the  oleomargarine  law  on  account 
of  the  manufacture  and  sale  of  the  product  without  payment  of 
special  and  stamp  taxes,  or  on  account  of  placing  the  product  on  the 
market  as  uncolored  goods  under  one-fourth  cent  stamp  or  as  butter, 
without  payment  of  any  tax  thereon,  and  thus  evading  tax  at  the  rate 
of  10  cents  which  was  due  on  the  artificially  colored  product  so 
manufactured  and  sold. 

The  investigations  instituted  and  conducted  into  oleomargarine 
violations  durmg  1914  were  continued  with  renewed  energy  during 
1915  with  gratifying  results,  as  a  number  of  the  largest  cases  involv- 
ing extensive  frauds  in  stamp  taxes  due,  in  which  investigations 
were  begun  the  latter  part  oi  the  preceding  year,  were  completed 
and  additional  new  cases  of  lesser  importance  discovered  during  the 
current  year. 

The  total  amount  of  taxes  out  of  which  the  Government  had  been 
defrauded  on  account  of  artificially  colored  oleomargarine  being 
placed  on  the  market  under  stamps  at  one-fourth  cent  instead  of 
at  the  rate  of  10  cents  per  pound  due  on  such  product  in  four  of 
the  largest  cases  of  this  character  ever  discovered  were  definitely 
determined  during  1915,  and  the  sum  found  due  reached  the  enor- 
mous total  of  $17,692,410.47,  representing  the  tax  on  practically 
all  of  the  oleomargarine  produced  and  placed  on  the  market  as 
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uncolored  oleomargarine  under  the  one-fourth  cent  stamp  by  the 
manufacturers  in  question  since  the  inception  of  the  present  law 
on  July  1,  1902. 

In  addition  to  the  completion  of  these  four  cases,  one  other  case 
was  discovered  during  the  current  fiscal  year  where  the  amount 
out  of  which  the  Government  had  been  defrauded  amounted  to 
$1,503,203.30,  which  sum  represented  the  tax  of  10  cents  per  pound 
on  the  product  manufactured  for  a  period  of  six  years  that  these 
frauds  had  continued  undetected,  and  during  which  time  all  of  the 
product  in  this  case  was  placed  on  the  market  as  butter  without 
payment  of  any  tax.  These  five  cases  alone  involved  a  total  of 
$19,195,613.77  stamp  tax  due  the  Government,  which  figures  do  not 
include  special  taxes  of  dealers  incurred  on  account  of  the  purchase 
and  sale  of  the  product. 

Of  this  latter  amount,  only  $4,611,051.83  was  within  the  assess- 
able period  of  two  years,  the  remainder  being  collected  only  by  suit. 
Assessments  of  stamp  taxes  to  this  amount  were  made  on  suits  insti- 
tuted to  recover  the  balance,  or  such  portion  thereof  as  might  be 
possible,  and  during  the  fiscal  year  1915  there  had  been  collected 
approximately  $751,000  from  these  five  cases  and  arrangements  per- 
fected whereby  further  recoveries  of  these  taxes  are  expected  to  be 
made  within  the  next  fiscal  year. 

The  principal  officers  and  employees  of  the  companies  involved 
in  the  above-mentioned  frauds  were  indicted,  and  in  three  cases 
where  trials  have  been  held  all  were  convicted  or  plead  guilty  and 
received  sentences  of  fines  or  imprisonment,  or  both. 

In  addition  to  these  cases  a  large  number  of  violations  involving 
illicit  coloration  of  white  oleomargarine  and  sale  of  the  product 
without  payment  of  tax  at  10  cents  per  pound  due,  and  in  many 
instances  as  and  for  butter,  and  of  other  infractions  of  the  law, 
were  discovered  during  1915  and  prosecutions  instituted  in  all  of 
these  cases  where  the  facts  warranted  such  action. 

Convictions  upon  trial  by  jury  or  pleas  of  guilty  have  been  se- 
cured in  every  case  tried  since  January  1,  1915.  A  summary  of 
this  work  shows  a  total  of  2,777  violations  discovered  during  1915 
involving  2,411  persons,  as  against  2,704  violations  involving  2,327 
persons  reported  during  1914.  These  violations  reported  during 
1915  were  against  75  persons  as  manufacturers,  95  as  wholesale 
dealers,  and  2,241  as  retail  dealers. 

These  results,  growing  out  of  the  thorough  and  sweeping  investi- 
gations and  vigorous  efforts  to  enforce  this  law,  only  emphasize  the 
incentive  to  fraud  under  the  present  oleomargarine  statutes  and  the 
need  of  amendatory  legislation  to  correct  these  faults,  and  at  the 
same  time  afford  adequate  protection  to  the  revenues  and  to  the 
pubUc. 

It  is  again  recommended  that  the  present  law  be  amended  by 
repealing  those  provisions  imposing  double  rates  of  tax  upon  the 
product  and  special  taxes  on  dealers,  and  substituting  therefor  a 
flat  rate  per  pound  upon  the  product  and  single  rates  of  special  taxes 
upon  wholesale  and  retail  dealers,  with  provisions  for  individual  or 
oiiginal  packages  of  certain  sizes  fixed  by  law,  all  of  which  shall  bear 
tax-paid  stamps,  marks,  and  brands  so  as  to  clearly  identify  the 
character  of  the  product  to  the  purchaser. 

Under  such  a  law  miposing  a  flat  rate  of  2  or  3  cents  per  pound  on 
the  product  and  special  taxes  of  $240  and  $24  per  annum  upon 
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wholesale  and  retail  dealers,  respectively,  without  regard  to  the  color 
of  the  product,  it  is  estimated  upon  the  basis  of  production  for  the 
fiscal  year  ended  June  30,  1915,  that  the  total  collections  would 
amount  to  between  $4,500,000  and  $7,000,000  per  annum,  with  a 
continued  increase  in  collections  from  this  source  in  proportion  to 
the  increase  in  the  production  of  oleomargarine  from  year  to  year. 

ADULTERATED    BUTTER. 

During  the  year  ended  June  30,  1915,  there  were  reported  30  cases 
against  manufactm'ers  of  adulterated  butter,  5  as  wholesale  dealers 
and  5  as  retail  dealers,  making  a  total  of  40  violations  of  the  act  of 
May  9,  1902,  as  compared  with  a  total  of  61  such  violations  discovered 
during  1914.  With  but  one  exception  all  of  these  cases  were  against 
manufacturers  who  had  produced  and  placed  on  the  market  butter 
containing  16  per  cent  or  more  of  moisture.  The  exception  referred 
to  was  where  the  manufacturer  had  incorporated  or  added  a  foreign 
substance  to  the  butter,  and  this  was  the  only  case  in  which  prose- 
cution was  instituted. 

A  total  of  $23,085.05  was  collected  from  special  and  stamp  taxes 
as  an  outgrowth  of  these  violations  in  1915,  as  compared  with 
$43,097.30  from  this  source  in  the  previous  year,  but  these  figures 
do  not  include  the  amounts  received  through  compromises  on  account 
of  violations  of  this  act. 

Tliere  were  only  seven  regularly  qualified  manufacturers  of  adul- 
terated butter  in  the  United  States  diu-ing  1915,  and  all  of  their 
product  was  exported. 

The  recommendations  of  previous  years  for  legislation  to  amend  the 
act  of  ^lay  9,  1902,  known  as  the  adulterated-butter  law,  are  again 
renewed,  as  the  defects,  both  from  an  administrative  and  revenue 
standpoint,  heretofore  pointed  out,  still  exist.  A  definite  standard  of 
moisture  or  butter-fat  content  should  be  fixed  by  the  statute  for  the 
various  classes  of  butter  defined  in  the  original  act,  as  amended  by 
act  of  May  9,  1902.  As  the  value  of  this  food  product  is  based  upon 
the  butter-fat  content,  this  should  be  established  as  the  standard 
of  classification  of  the  different  grades  of  butter  covered  by  the  law. 

RENOVATED    BUTTER. 

Transactions  in  renovated  butter  showed  a  sli^lit  increase  during 
the  year  ended  June  30,  1915,  there  being  produced  39,056,180  pounds 
and  withdra^vn  taxpaid  38,924,828  pounds,  compared  with  32,470,030 
poimds  produced  and  32,513,244  pounds  withdra^^'n  taxpaid  in 
1914,  or  an  increase  of  6,586,150  pounds  and  6,411,584  pounds, 
respectively,  in  these  items. 

The  total  collections  from  renovated  butter  during  1915  amounted 
to  $99,612.50  as  against  $81,476.46  in  the  previous  year,  or  an 
increase  of  $18,136.04  from  this  source. 

One  violation  of  this  law  by  an  miqualified  manufacturer  was 
discovered  during  the  year  and  resulted  in  collection  of  all  the  taxes 
and  penalties  due. 

NARCOTIC   LAW. 

The  act  of  December  17,  1914,  kno^^Ti  as  the  Hamson  Narcotic 
law,  which  became  effective  March  1,  1915,  had  only  been  in  force 
four  months  at  the  close  of  the  fiscal  year  ended  June  30,  1915,  but 
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the  results  accomplished  during  this  short  time  clearly  demonstrate 
the  need  for  and  the  wisdom  of  such  legislation. 

Investigations  and  prosecutions  incident  to  the  enforcement  of 
this  law  have  disclosed  conditions  which  require  remedial  legisla- 
tion, both  with  the  view  of  strengthening  the  law  and  amehorating 
the  sufferings  of  those  unfortunate  citizens  addicted  to  the  use  of 
the  narcotics  proscribed  by  this  act,  which  have  been  brought  about 
by  the  curtailment  of  their  suppl}^  of  the  drugs,  or  being  entirely 
deprived  of  the  same  without  any  adequate  provision  either  in  this 
statute  or  those  of  the  States  or  municipalities  in  which  they  reside, 
for  the  treatment  of  such  persons  who,  in  a  great  many  instances, 
are  financially  unable  to  obtain  necessary  treatment  at  hospitals 
or  sanitariums,  and  in  other  cases  because  of  advanced  age  or  phy- 
sical infii'mities,  can  not  be  deprived  of  the  drugs  without  endanger- 
ing their  hves. 

The  evils  of  the  drug  addiction  are  found  among  all  classes,  ages, 
and  conditions  of  society,  there  being  numbered  among  the  victims 
persons  of  both  the  higher  and  lower  walks  of  life,  and  children 
of  tender  years  to  the  most  aged  persons,  the  latter  of  whom  have  in 
many  instances  been  habitues  for  over  half  a  century.  In  some 
instances  it  has  been  discovered  that  two  or  more  members  of  the 
same  family  and  even  the  whole  family,  consisting  of  father,  mother, 
and  several  small  children  are  habitues.  In  others,  the  victims 
were  found  to  be  suffering  from  lingering  and  incurable  diseases, 
and  it  is  undoubtedly  true  that  in  this  class  of  cases  the  persons 
could  not  be  successfully  treated  for  the  habit.  Perhaps  a  majority 
of  the  drug  addictions  had  their  inception  in  the  use  of  narcotics 
in  cases  of  injuries,  sickness,  and  disease,  and  the  others  were  no 
doubt  due  to  evil  influences  and  associations  and  a  desire  for  new 
forms  of  stimulants  and  dissipation  of  those  of  the  undei-world. 

While  no  exact  figures  are  available  as  to  the  total  number  of 
persons  m  the  United  States  addicted  to  these  drugs,  in  the  course 
of  the  enforcement  of  the  law  thus  far  and  tlirough  investigations 
by  the  internal-revenue  field  officers,  it  has  been  ascertained  there 
are  a  great  number  of  habitues  in  every  State,  the  estimates  ranging 
from  1,000  in  the  less  populous  agricultural  States  to  as  high  as 
130,000  in  some  of  the  larger  populated  and  industrial  States,  the 
grand  total  probably  reaching  several  hundred  thousands. 

During  the  four  months  ended  June  30,  1915,  there  were  reported 
a  total  of  5,085  violations  of  this  law  and  the  regulations  made  there- 
under, of  which  528  were  by  persons  registered  under  the  law,  and 
4,557  by  unregistered  persons.  The  violations  by  the  registered  per- 
sons were  distributed  among  the  professions  as  follows:  257  by  physi- 
cians; 40  by  dentists;  6  by  vetermary  surgeons;  3  by  manufacturers; 
5  by  wholesale  dealers;  211  by  retail  dealers;  and  6  by  registered  per- 
sons not  withm  these  classifications. 

Prosecutions  were  instituted  and  trials  had  in  131  cases,  resulting 
in  convictions  in  106  cases  and  acquittals  in  25  cases.  Upon  convic- 
tions fines  only  were  imposed  in  a  number  of  cases,  while  in  others 
both  fines  and  imprisomnent,  ranging  from  short  jail  terms  to  three 
years  in  the  Federal  penitentiary,  were  fixed  by  the  courts.  There 
were  170  cases  under  indictment  or  held  for  the  grand  jury  at  the 
close  of  the  fiscal  year.  A  total  of  27  cases  were  compromised  and 
4,058  cases  involving  only  technical  violations  of  the  law  and  regu- 
lations, dropped  upon  recommendation  of  the  internal-revenue  offi- 
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cers  and  United  States  attorneys,  and  699  cases  in  which  no  action 
had  been  taken  were  pending  June  30,  1915.  In  several  jurisdictions 
the  courts  have  rendered  opinions  upon  the  constitutionality  of  this 
act,  in  two  of  which  it  was  held  to  be  constitutional  and  in  the  others 
adversely.  A  case  is  now  pending  before  the  Supreme  Court  upon 
appeal  by  the  United  States  for  final  decision  upon  this  question. 

There  were  227,972  persons  registered  under  the  provisions  of  this 
law  during  the  four  months  ended  June  30,  1915.  These  included 
174,189  physicians,  dentists,  and  veterinarians;  52,187  wholesale  and 
retail  druggists  and  other  distributors;  1,596  manufacturers,  im- 
porters, and  producers. 

Collections  of  special  taxes  from  this  source  amounted  to 
$199,697.35,  and  there  was  collected  from  the  sale  of  order  blanks 
$48,708.62,  making  a  total  of  $248,405.97  collected  under  this  law 
during  1915. 

It  is  recommended  that  this  law  be  amended  or  revised  to  embody 
the  following  provisions : 

First.  A  tax  on  the  drugs  specified,  based  upon  some  unit  of 
weight,  such  tax  to  be  denoted  by  stamps  afTixed  to  original  packages 
or  containers,  and  that  the  Ust  of  proscribed  drugs  be  extended  to 
include  chloral-hydrate  and  cannabis  indica,  and  other  drugs  having 
the  same  general  properties,  with  a  clear  definition  of  "substitutes 
and  "synthetic  substitutes"  for  such  drugs. 

Second.  The  repeal  of  section  6. 

Tiiird.  That  registration  under  this  law  shall  be  hmited  and  re- 
stricted to  persons  lawfully  entitled  under  State  laws  to  dispense, 
prescribe,  administer,  or  have  in  possession  such  drugs. 

Fourth.  That  the  writing  of  prescriptions,  filhng,  keeping  records, 
and  the  altering  or  forging  thereof,  be  definitely  and  fully  covered  by 
the  law  with  adequate  provision  for  the  punishment  of  the  offenses 
denounced  therein,  and  providing  that  the  tax  imposed  upon  drugs 
would  not  attach  to  such  prescriptions  compounded  from  drugs  once 
taxpaid. 

I'ifth.  That  every  person  registered  under  the  provisions  of  this 
law  be  required  to  keep  record  of  all  narcotic  drugs  purchased,  re- 
ceived, dispensed,  distributed,  prescribed,  or  administered,  and  that 
collectors  of  internal  revenue  be  authorized  to  require  sworn  state- 
ment covering  such  registered  person's  operations  in  these  drugs  for 
a  given  period. 

Sixth.  That  all  of  the  general  provisions  of  the  internal  revenue 
statutes,  including  those  relating  to  seizures  and  forfeitures,  be 
extended  to  and  made  to  apply  to  the  drugs  taxed  and  the  persons 
upon  whom  special  taxes  are  imposed  under  this  law. 

Seventh.  That  some  provision  be  made  for  the  treatment,  either 
by  Public  Health  Service,  or  such  other  agency  as  may  be  desig- 
nated, of  indigent  persons  unfortunately  addicted  to  the  use  of  these 
drugs,  where  the  operation  of  the  law  brings  about  conditions  necessi- 
tating such  treatment. 

With  the  law  amended  to  embody  in  detail  the  essentials  of  sug- 
gestions herein  outhned,  it  would  produce  greater  revenues  and  at 
the  same  time  effectuate  the  apparent  object  of  the  law  and  make 
this  legislation  of  great  benefit  to  the  citizens  of  this  country  by 
restricting  or  entirely  eradicating  the  use  of  narcotics  for  other  than 
medicinal  purposes,  which  prior  to  the  inception  of  this  original  law 
had  become  an  evil  of  gravest  menace. 
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LABORATORY    WORK. 

The  comparison  of  this  year's  report  with  that  of  last  year  shows 
that  there  has  been  a  decrease  of  somewhat  over  7,000  samples 
received  in  the  laboratory.  This  decrease  is  in  the  oleomargarine 
samples  received.  The  large  number  of  these  samples  in  the  previous 
year  was  occasioned  by  the  seizures  of  several  oleomargarine  facto- 
ries and  a  large  nimiber  of  samples  had  to  be  taken  in  order  to  make 
the  cases.  A  comparison  with  the  different  classes  of  material  sub- 
mitted, other  than  oleomargarine,  shows  that  approximately  the 
same  number  of  samples  were  received. 

The  work  of  the  laboratory  has  increased  materially  since  the  act 
approved  December  17,  1914,  became  effective.  In  many  instances, 
more  than  a  day  is  required  by  an  analyst  in  making  an  analysis  of 
one  sample.  The  bureau  received  418  narcotic  samples  during  the 
period  from  March  1  to  June  30,  1915,  and  naturally  there  will  be  a 
large  increase  in  this  class  of  work  in  the  coming  fiscal  year.  Owing 
to  the  fact  that  it  is  necessary  for  many  of  the  chemists  to  appear 
before  the  Federal  courts  to  give  expert  testimony  as  to  anah^sis  of 
products  when  violators  of  the  law  are  being  prosecuted,  the  working 
force  of  the  laboratory  is  depleted  from  time  to  time. 

CLAIMS. 

At  the  beginning  of  the  fiscal  year  ended  June  30,  1915,  there  were 
pending  3,005  claims  of  all  kinds,  amounting  to  $2,593,845.48. 

There  were  received  during  the  year  37,716  claims  of  all  kinds, 
amounting  to  $8,289,751.84. 

During  the  year  34,817  claims  were  disposed  of,  amounting  to 
$6,764,883.88,  leaving  on  hand  July  1,  1915,  5,904  claims  of  all  kinds, 
aggregating  $4,118,713.44. 

During  the  year  1914  the  number  of  claims  disposed  of  was  10,074, 
which  was  then  the  highest  ever  attained.  The  past  year  shows  an 
increase  of  over  300  per  cent  above  that,  with  the  prospect  of  doubhng 
that  amount  during  the  coming  year. 

Of  the  claims  on  hand  July  1,  1915,  166  are  claims  for  the  refund 
of  legacy  taxes  collected  under  the  provisions  of  the  act  of  June  13, 
1898.  These  amount  to  $586,260.80.  Recent  decisions  in  the 
Supreme  Court  in  the  Dalzell  and  Dreer  cases  render  this  amount 
refundable.  A  recent  decision  in  the  Hvoslef  case  renders  refundable 
certain  taxes  collected  from  bankers  and  on  charter  parties  under  act 
of  June  13,  1898.  There  are  356  claims  of  this  nature,  amounting  to 
$1,757,945.08. 

There  are  a  considerable  number  of  claims  ponding  for  the  refund 
of  corporation  tax  collected  from  insurance  companies,  awaitmg 
decisions  of  various  cases  pending  in  the  courts. 

The  act  of  March  4,  1915,  is  responsible  for  a  thousand  claims  pend- 
ing for  the  refund  of  amounts  collected  in  compromise  of  penalties 
for  failure  to  file  returns  in  the  time  specified  by  law. 

Action  upon  a  large  part  of  the  claims  pending  at  the  end  of  the 
year  is  delayed  on  account  of  pending  action  in  the  courts. 

LITIGATION   AND   LEGISLATION. 

LITIGATION. 

On  July  1,  1914,  there  were  pending  631  civil  cases  and  3,000 
criminal  cases  growing  out  of  violations  of  the  internal-revenue  laws. 
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During  the  year  there  were  instituted  321  civil  cases  and  4,410  crim- 
inal cases.  Three  hundred  and  seventy-five  civil  cases  and  4,389 
criminal  cases  were  disposed  of  during  the  year,  and  the  number  of 
civil  cases  pending  June  30,  1915,  was  577,  and  of  criminal  cases  3,021, 
as  shown  by  reports  received  from  the  Department  of  Justice. 

In  addition  to  the  court  cases  handled,  a  large  number  of  reports 
of  violations  of  law  from  officers  in  the  field  were  received  and  exam- 
ined, and  during  the  fiscal  year  19,752  compromise  offers,  growing 
out  of  such  violations  in  this  or  previous  years,  were  received,  as 
against  8,982  in  the  fiscal  year  1914. 

The  total  number  of  reports  of  seizures  received,  examined,  and 
recorded  during  the  fiscal  year  was  4,911,  as  compared  with  3,990 
during  the  year  previous. 

COURT   DECISIONS. 

A  number  of  important  cases,  involving  questions  under  the 
internal-revenue  laws,  were  decided  in  the  courts  during  the  past 
year. 

DECISIONS   UNDER   THE   CORPORATION-TAX   ACT. 

In  suits  brought  against  collectors  or  against  the  United  States  for 
recovery  of  taxes  collected  under  the  corporation-tax  act  of  August 
5,  1909,  the  following  decisions  have  been  rendered: 

Returns. — Commissioner  is  authorized  to  amend  incorrect  returns  or  make  returns. — 
(Eliot  National  Bank  v.  Gill,  collector,  T.  D.  1936;  210  Fed.  Rep.,  933;  affirmed  in 
circuit  court  of  appeals,  T.  D.  2121.) 

False  returns. — There  is  no  necessity  of  construing  the  word  "false"  where  it  is 
used  with  reference  to  the  time  in  which  the  commissioner  shall  act  to  mean  fraudu- 
lently false. — (National  Bank  of  Commerce  v.  Allen,  T.  D.  2198.) 

Power  to  make  new  assessment. — The  commissioner  has  power  to  make  a  new  assess- 
ment within  three  years  in  case  an  incorrect  return  has  been  made. — (National  Bank 
of  Commerce  v.  Allen,  T.  D.  2198.) 

Income  defined. — Income  mav  be  defined  as  gain  derived  from  capital  or  labor,  or  from 
both  combined.— (Stratton's  independence  (Ltd.)  v.  Howbert,  231  U.  S.,  399;  T.  D. 
1913;  Connecticut  General  Life  Insurance  Co.  v.  Eaton,  collector,  218  Fed.  Rep., 
188.) 

The  word  "income"  is  not  synonymous  with  the  word  "receipts." — (VonBaumbach 
V.  Sargent  Land  Co.,  219  Fed.  Rep!,  31  (C.  C.  A.).) 

INCREASE   IN    VALUE    OP   SECURITIES. 

Increase  in  book  value  of  securities  held  by  a  banking  and  trust  company  does  not 
constitute  income  received  during  the  year,  but  should  be  treated  as  increase  of  cap- 
ital.—(Industrial  Trust  Co.  V.  Walsh,  collector,  222  Fed.  Rep.^  437.) 

Sale  of  capital  assets. — Profits  derived  from  sale  of  securities  taxable. — (Gauley 
Mountain  Coal  Co.  v.  Hays,  collector.) 

The  contention  of  the  commissioner  that  profits  realized  from  the  sale  of  stock 
owned  by  the  company  Avas  taxable  as  income  sustained. — (Regs.  No.  3,  art.  2.)  (To 
be  appealed.) 

MUTUAL   LIFE   INSURANCE   COMPANIES. 

Dividends. — The  excess  loading  of  premiums  collected  by  a  mutual  life  insurance 
company  on  the  level  premium  plan,  applied  at  the  end  of  the  year  in  reduction  of 
future  premiums  of  the  policy  holder,  etc.,  held  not  "dividends." — (Connecticut 
General  Life  Insurance  Co.  v.  Eaton,  218  Fed.  Rep.,  188;  affirmed  in  C.  C.  A.;  Con- 
necticut Mutual  Life  Insurance  Co.  v.  Eaton,  218  led.  Rep.,  206;  aftirmed  in  C.  C.  A.) 

Net  income. — Net  income  does  not  include  items  which  may  have  been  earned  or 
have  become  due  but  have  not  been  collected. — (Idem.) 

Profits  and  losses  on  real  estate. — -In  the  absence  of  evidence  to  the  contrary,  the 
profits  and  losses  on  such  sales  should  be  treated  as  having  been  made  or  sustained 
during  the  year,  and  the  company  was  chargeable  in  its  gross  incoma  with  the  profits 
made  and  entitled  to  a  deduction  of  the  full  amount  of  the  losses. — (Connecticut 
Mutual  Life  Insurance  Co.  v.  Eaton,  218  Fed.  Rep.,  206.) 
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Amounts  expended  by  a  business  corporation  in  enlarging  or  making  improve- 
menta  in  its  office  or  premises,  not  in  the  nature  of  permanent  improvements  to  the 
property,  but  to  facihtate  the  transaction  of  a  growing  business,  should  properly  be 
deducted  as  necessary  expenses  of  the  business. — (Connecticut  Mutual  Life  Insurance 
Co.  V.  Eaton,  218  F.,  206.) 

FIRE   AND   MARINE   INSURANCE. 

Insurance  reserve. — The  reserve  required  by  law  in  Pennsylvania  not  limited  to  the 
amount  of  the  unearned  premiums,  but  includes  amount  reserved  for  unpaid  losses 
and  claims. — (Insurance  Co.  of  North  America  v.  McCoach;  decision  of  C.  C.  A.,  re- 
versing 218  Fed.  Rep.,  905.) 

Interest. — Interest  due  and  accrued  but  not  collected  on  investments  not  taxable 
as  income. — (Idem.)    (This  question  not  appealed.) 

INCREASE    IN    VALUE    OF   ASSETS    AND    DECISIONS    ON    OTHER    QUESTIONS. 

Bookkeeping. — Increase  in  the  valuation  of  assets  on  the  books  not  income  received 
during  the  year.  No  addition  made  to  plant.  All  that  was  done  was  to  revalue  real 
estate  and  personal  property  which  formed  part  of  the  assets. — (Baldwin  Locomotive 
Works  t;.  McCoach,  215  Fed.  Rep.,  967;  affirmed,  221  Fed.  Rep.,  59;  T.  D.  2185.) 

Discount  on  the  sale  of  bonds. — Item  not  deductible  as  part  of  expense.  The  Govern- 
ment's theory  that  the  discount  should  be  apportioned  over  the  lifetime  of  the  bonds 
sustained . — (Idem.) 

_  Discovery  of  error. — The  three-year  clause  of  section  38  is  not  a  limitation  upon  the 
right  of  the  Government  to  sue  for  unpaid  taxes  but  a  limitation  upon  the  right  of  the 
collecting  officers  to  make  assessment. — (United  States  v.  Grand  Rapids  &  Indiana 
Ry.  Co.,  T.  D.  2166.) 

Power  of  attorney. — Power  of  attorney  is  one  method  of  enabling  leasing  companies 
to  transact  business  formerly  done  by  granting  companies  and  does  not  make  leasing 
company  agent  of  lessor  company. — (New  York  Mail  &  Newspaper  Co.  and  New  York 
Pneumatic  Service  Co.  v.  Anderson,  collector,  S.  D.  of  N.  Y.;  appealecl.) 

Deductioxi  from  gross  income. — Deductions  for  expenditures  for  additions  and  better- 
ments to  the  property,  such  as  expenditures  for  sidings  or  spur  tracks,  are  not  author- 
ized. 

Operating  expenses  deductible. — The  payment  for  labor  and  materials  which  go  into 
the  actual  operating  of  the  road  and  the  property  are  deductible. 

Expenses  of  maintenance  deductible. — Maintenance  means  the  upkeep  or  preserving 
of  the  condition  of  the  property  to  be  operated  and  does  not  mean  additions  to  the 
equipment,  additions  to  the  property,  or  improvements  of  former  condition  of  the 
road. 

Cost  of  improvements. — ^Wliere  old  rails  are  replaced  with  new  and  heavier  rails, 
wooden  bridges  and  culverts  with  concrete  and  steel  bridges  and  culverts,  the  rule 
is  that  the  cost  of  renewals  with  like  kind  and  quality  is  allowable,  but  excess  cost 
not  allowable  as  deduction. — (Grand  Rapids  &  Indiana  Ry.  Co.  v.  Clapperton,  T.  D. 
2210.) 

Stumpage. — Standing  timber  owned  bj^  a  corporation  is  capital  assets.  Conversion 
into  lumber  and  sale  of  the  lumber  constitutes  indirect  sale  of  capital  assets. 

The  change  of  lumber  into  money  did  not  transform  capital  into  income. — (Mitchell 
Bros.  Co.  V.  Doyle,  collector;  appealed.) 

Bookkeeping  entries  can  not  preclude  the  Government  from  collecting  ita  reve- 
nues.—(Idem.) 

A  corporation  to  be  subject  to  the  tax  must  be  organized  for  the  purpose  of  doing 
business,  and  must  be  actually  engaged  in  business. — (Emery-Bird-Thayer  Realty 
Co.  V.  United  States,  198  Fed.  Rep.,  242;  affirmed  in  Supreme  Court,  T.  D.  2188.) 

A  corporation  organized  for  the  sole  purpose  of  holding  real  estate  and  renting  it 
to  a  specified  tenant,  collecting  the  rents,  and  distributing  them  among  its  stock- 
holders, which  had  executed  a  long-term  lease  and  surrendered  management  and 
control,  not  subject  to  tax. — (Emery-Bird-Thayer  Realty  Co.  v.  United  States,  198 
Fed.  Rep.,  242;  affirmed  in  Supreme  Court,  T.  D.  2188.) 

Agency  contract. — Lessee  not  agent  of  lessor.  The  power  to  sell  implies  the  power 
to  lease.  Lease  valid  although  not  authorized  by  charter. — (New  York  Mail  &  News- 
paper Transportation  Co.  v.  Collector. — (Appealed.) 

Interest. — An  investment  and  mortgage  loan  company  not  allowed,  as  a  deduction, 
the  amount  paid  as  interest  to  purchasers  of  certain  evidences  of  indebtedness  called 
"debenture  bonds"  and  the  amount  paid  to  pun^hasers  of  mortgage  notes  and  bonds 
secured  by  mortgages  on  real  estate  sold  and  assigned  by  plaintiff  to  investors  with  its 
guarantee,  these  mortgages  being  called  "guaranteed  real  estate  securities." — (Middle- 
sex Banking  Co.  v.  Eaton,  collector,  221  Fed.  Rep.,  86;  on  appeal.) 
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Interest  on  unassumed  mortgages  may  be  deducted  nnder  the  provisions  of  the  act. — 
American  Real  Estate  Co.  v.  Marshall.  (Appealed.)  Awaiting  case  of  Anderson, 
collector,  v.  42  Broadway  Co.,  pending  in  Siipreme  Court. 

Profits  distributed  as  salaries. — Profits  of  a  corporation  distribiited  to  stockholders 
nominally  as  salaries  not  deductible  from  gross  income.  Do  not  differ  from  dividends 
on  stock. — Jacobs  &  Davies  (Inc.)  v.  Collector.     (Appeal  to  be  taken). 

DECISIONS   RELATIVE   TO  LEASED  CORPORATIONS. 

There  have  been  a  number  of  cases  decided  in  the  United  States 
courts  involving  questions  left  undecided  in  the  Minehill  case  in  the 
Supreme  Court,  in  some  of  which  the  decisions  were  favorable  and 
some  unfavorable.  Several  cases  in  the  district  of  New  Jersey  have 
been  decided  in  favor  of  the  Government  involving  questions  as  to 
Uability  of  lessor  companies  besides  those  pubhshed  in  T.  D.  2146 
and  T.  D.  2147. 

Decisions  agamst  the  Government  have  been  rendered  in  the 
circuit  courts  of  appeals  in  the  following  cases : 

Anderson  v.  Morris  &  Essex  R.  R.  Co.  (216  Fed.  Rep.,  83). 

Gill  V.  New  York  Central  &  Hudson  River  R.  R.  Co.  (219  Fed.  Rep.  184). 

Lewellyn,  collector,!).  Pittsburg,  Bessemer  &  Lake  Erie  R.  R.  (222  Fed.  Rep.,  177). 

Miller  V.  Snake  River  Valley  R.  R.  Co.,  district  of  Oregon  (223  Fed.  Rep.,  946). 

Traction  Companies  v.  Collectors  of  Internal  Revenue,  southern  district  of  Ohio 
(223  Fed.  Rep.,  984). 

The  true  test  of  distinction  must  be,  as  applied  to  corporations  of  this  class,  whether 
they  are  continuing  the  body  and  substance  of  the  business  for  which  they  were 
organized  and  in  wmch  they  set  out  or  whether  they  have  substantially  retired  from  it 
and  turned  it  over  to  another. — (Traction  Companies  v.  Collectors,  223  Fed.  Rep.,  984.) 

"The  question  is  rather  what  the  corporation  is  doing  than  what  it  could  do." — 
(United  States  v.  Emery-Bird-Thayer  Co.;  Supreme  Court  decision  AprU  5,  1915: 
T.  D.  2188.) 

A  railroad  company  having  leased  all  of  its  property  to  an  operating  company  held 
not  "doing  business"  within  corporation  excise  tax  act. — (New  York  Central  &  Iludson 
River  R.  R.  Co.  v.  Gill,  219  Fed.  Rep.,  184.) 

The  bare  acts  of  the  lessor  company  in  acquiring  property  by  purchase  and  con- 
demnation proceedings  at  request  of  lessee  not  "carrying  on  or  doing  business"  within 
the  meaning  of  the  statute. — (Lewellyn,  collector,  v.  Pittsburg,  Bessemer  &  Lake  Erie 
R.  R.;  Lewellyn,  collector,  v.  Pittsburg,  McKeesport  &  Youghiogheny  R.  R.  Co.; 
Circuit  Court  of  Appeals  third  circuit;  222  Fed.  Rep.,  177.) 

Improvements  made  oy  lessee  paid  for  by  lessor  does  not  constitute  engaging  in 
business. 

Sale  of  property  by  lessor  and  payment  of  its  indebtedness  not  engaging  in  business. 

Had  lessor  been  organized  for  the  purpose  of  buying,  selling,  and  leasing  railroads, 
this  sale  would  no  doubt  constitute  engaging  in  business  within  the  meaning  of  the 
law.— (Miller,  collector,  v.  Snake  River  Valley  R.  R.  Co.,  223  Fed.  Rep.,  946;  district  of 
Oregon;  circuit  court  of  appeals.) 

Buying  and  sellins^  real  estate  incidental  to  the  business  carried  on  by  the  lessee 
being  exceptional  and  ' '  trifling  in  amount "  does  not  make  the  lessor  company  liable. — 
(Traction  Companies  v.  Collectors.) 

Lease  by  gas  company. — ^\\Tion  the  charter  of  the  company  had  as  one  of  its  objects 
and  corporate  powers  the  right  to  lease,  the  power  to  lease  depended  not  upon  any- 
thing in  the  certificate  of  incorporation,  but  upon  an  act  of  the  legislature  conferring 
the  power.  There  is  a  distinction  between  a  business  purpose  and  a  power.  Not 
liable. — (Essex  &  Hudson  County  Gas  Co.  v.  McCoach,  U.  S.  D.  C;  no  appeal.) 

DECISIONS  IN  FAVOR  OF  THE   GOVERNMENT  IN   UNITED  STATES  DISTRICT  COURTS 
PENDING   ON   APPEAL. 

Acquisition  by  lessor  of  additional  franchise  rights. — A  lessor  corporation  which 
aflBrmatively  exerts  its  power  for  the  acquisition  of  additional  franchise  rights  is 
carrying  on  business. — (Public  Service  Railway  Co.  and  New  Jersey  &  Hudson  River 
Ry.  &  Ferry  Co.  v.  Herold,  T.  D.  2147.) 

Doing  business. — A  lessor  corporation  which  exercises  its  corporate  powers  and 
functions  by  adding  to  its  pVoperties,  disposing  of  its  investments,  making  others  in 
cooperation  with  or  at  request  of  lessee  with  a  view  of  enhancing  the  value  of  the 
leased  estate,  is  outside  of  the  rule  in  McCoach  v.  Minehill  Railway  Co.  (228  U.  S., 
295),  and  is  doing  business. 
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Acquiring  property  for  benefit  of  lessee. —The  lessor  corporation  which  extends  its 
business  for  the  benefit  of  the  lessee  can  not  say  that  it  is  not  doing  business,  because 
it  performs  the  acts  done  for  benefit  of  lessee  as  well  as  of  itself. — (Public  Service 
Ry.  Co.  and  Camden  Horse  R.  R.  v.  Moffett,  T.  D.  2146.) 

Obtaining  new  franchises  and  selling  bonds.— k  corporation  can  not  buy  a  street  rail- 
way line  and  lease  the  right  to  operate  it  and  under  its  retained  franchise  to  be  a  cor- 
poration, contixiue  to  obtain  new  franchises,  buy  and  sell  lands,  condemn  lands  under 
eminent  domain,  and  sell  bonds  for  the  payment  of  newly  added  property  or  exten- 
sions of  a  substantial  character,  and  still  say  it  has  done  these  things  for  the  lessee  and 
is  not  carrying  on  the  business  for  which  "it  was  organized,  simply  because  it  is  not 
itself  actually  running  the  cars  and  otherwise  controlling  the  physical  operation  of 
the  railway. — (South  Jersey  Gas,  Electric  &  Traction  Co.  v.  Herofd,  collector.) 

Leasing  electric  plants. — A  company  having  been  incorporated  for  the  purposes, 
among  others,  of  erecting  and  leasing  and  letting  power  plants  for  the  distribution  of 
electric  power  and  for  erecting  and  selling,  operating  and  leasing  pole  lines,  and  leas- 
ing to  other  individuals  or  corporations  rights  to  string  wires,  and  to  do  other  things 
specified  in  its  articles  of  incorporation,  and  having  exerted  its  power  by  securing  an 
extension  of  a  franchise,  is  lawfully  subject  to  the  payment  of  tax. 

A  primary  purpose  of  its  organization  was  to  avail  itself  of  the  privilege  of  leasing 
and  letting  eloctr'c  plants.  It  was  at  the  time  of  the  assessment  doing  some  of  the 
things  for  which  it  was  incorporated  and  was  carrying  on  a  business  within  the  defini- 
tion of  its  chartered  powers. — (United  Electric  Co.  v.  Herold,  collector.) 

DECISIONS   UNDER  THE   WAR   REVENUE   ACT  OF  JUNE   13,   1898. 

Charter  parties. — Stamp  tax  on  export  charter  parties  unconstitutional.  Interpreta- 
tion of  the  act  of  July  27,  1912,  also  involved. — (Hvoslef  v.  United  States,  Supreme 
Court  decision;  T.  D.  2186.) 

Legacy  taxes. — The  act  of  June  27,  1902,  authorized  the  refund  of  tax  collected  on 
contingent  beneficial  interests  not  absolutely  vested  in  possession  or  enjoyment  prior 
to  July  1,  1902. 

The  tax  does  not  attach  until  there  is  a  right  of  immediate  possession  or  enjoyment 
of  the  property  passing. — (United  States  v.  Jones,  administrator,  Supreme  Court 
decision,  Jan.  25,  1915  (T.  D.  2138);  236  U.  S.,  106;  McCoach  ■;;.  Pratt,  Supreme  Court 
decision  Mar.  1,  1915  (T.  D.  2171);  236  U.  S.,  562.) 

Policies  of  niarine  insurance. — The  stamp  tax  on  policies  of  marine  insurance  was 
unconstitutional  as  a  burden  on  exports. — (Thames  &  Mersey  Marine  Insurance  Co. 
(Ltd.)  V.  United  States,  Supreme  Court  decision  Apr.  5,  1915;  237  U.  S.  19;  T.  D. 
2187.) 

DECISIONS   UNDER  THE  INCOME  TAX   ACT   OP  OCTOBER  3,   1913. 

Injunction  to  prevent  collection  of  taxes. — The  courts  have  persistently  refused  an 
injunction  or  other  extraordinary  process  to  lend  aid  to  taxpayers  in  attempts  to 
defeat  the  collecting  agents  of  the  Government. 

The  provisions  of  section  3224,  Revised  Statutes,  apply  to  assessments  of  taxes 
erroneously  or  illegally  made  under  color  of  authority  by  the  internal-revenue  col- 
lectors having  general  jurisdiction  of  the  su])ject. 

Question  of  constitutionality. — The  question  of  constitutionality  of  the  law  can  be 
considered  in  a  suit  to  recover  the  tax,  but  not  in  a  proceeding  to  enjoin  collection. 

The  decree  of  the  lower  court  dismissing  bill  afiirmed. — (Dodge  v.  Osborn,  commis- 
sioner, on  appeal  to  the  United  States  Supreme  Court  from  the  Court  of  Appeals  of 
the  District  of  Columbia  (T.  D.  1983,  2142).) 

Law  held  constitutional. — (Dodge  &  Dodge  v.  Brady,  collector,  eastern  district  of 
Michigan,  on  appeal  to  the  United  States  Supreme  Court.) 

Suit  to  test  the  validity  of  the  income  tax  law.— (Brushaber  v.  Union  Pacific  R.  R. 
Co.,  in  Supreme  Court;  case  advanced  to  be  heard  in  October,  1915.) 

The  following  cases  involving  the  constitutionality  of  the  income 
tax  act  are  also  pending  in  the  Supreme  Court: 

Tyee  Realty  Co.  v.  Anderson,  collector. 
Edwin  Home  v.  Anderson,  collector. 

DECISIONS   UNDER  THE    EMERGENCY  REVENUE   ACT  OF  OCTOBER  22,   1914. 

Powers  of  attorney. — Powers  of  attorney  in  bankruptcy  proceedings  taxable. 

Certificates. — Where  a  private  individual  applies  to  a  judge,  referee  in  bankruptcy, 
or  clerk  for  a  certificate  that  a  certain  instrument  is  a  copy  and  it  does  not  appear 
that  it  is  to  be  used  for  any  governmental  purpose,  it  is  taxable. — (In  re  Charles  A. 
Hawiey,  bankrupt,  220  Fed.  Rep.,  372;  T.  D.  2145.) 
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Act  of  December  17^1914,  providing  for  registration  of  and  imposing  a  special  tax 
on  producers,  importers,  dealers,  etc.,  in  opium  or  compounds  declared  constitu- 
tional.— (United  States  v.  Kenneth  Brown,  T.  D.  2204;  United  States  District  Court, 
Western  District  of  Washington.) 

UNITED  STATES  COTTON  FUTURES  ACT. 

The  Secretary  of  the  Treasury  delegated  to  the  Commissioner  of 
Internal  Revenue  the  execution  of  this  act,  approved  August  18,  1914, 
so  far  as  it  relates  to  the  Treasury  Department,  which  has  been  put  in 
effect  with  very  little  friction  or  apparent  objection  on  the  part  of 
brokers  and  dealers  affected  thereby.  Two  suits,  one  generally  to 
test  the  constitutionality  of  the  act  as  it  relates  to  contracts  made  in 
accordance  with  the  provisions  of  section  5,  and  one  to  test  specially 
the  constitutionality  of  section  1 1  of  the  act,  relating  to  orders  sent  for 
execution  on  foreign  exchanges,  have  been  instituted.  The  principal 
part  of  the  objection  which  has  been  raised  to  the  act  appears  to  center 
about  the  latter  provision,  as  it  is  claimed  that  it  interleres  seriously 
with  the  transaction  of  legitimate  business  by  exporters  of  cotton. 

Note. — (A  decision  was  handed  down  by  Jud^e  Hough  of  the  eastern  district  of 
New  York  on  October  13,  1915,  holding  that  this  law  was  unconstitutional  as  the  bill 
originated  in  the  Senate.  This  office  is  advised  that  an  appeal  will  be  taken  directly 
to  the  Supreme  Court  on  the  constitutional  question  involved.) 

LEGISL.4.TION. 

Legislation  was  passed  during  the  year  affecting  internal  revenue 
as  follows : 

An  act  making  appropriations  for  the  legislative,  executive,  and 
judicial  expenses  of  the  Government  for  the  fiscal  year  ending  June  30, 
1915,  and  for  other  purposes.  Approved  Julv  16,  1914  (38  Stat., 
454).     (Number  of  collectors  increased  to  64  after  Oct.  1,  1914.) 

An  act  to  tax  the  privilege  of  dealing  on  exchanges,  boards  of  trade, 
and  similar  places  in  contracts  of  sale  of  cotton  for  future  deUvery, 
and  for  other  purposes.  Approved  August  18,  1914  (38  Stat.,  693). 
(KnowTi  as  the  United  States  cotton  futures  act.) 

The  execution  of  this  law  as  far  as  relates  to  the  Treasury  Depart- 
ment has  been  delegated  to  the  Commissioner  of  Internal  Revenue. 
(Regulations  No.  36.) 

All  act  to  increase  the  internal  revenue  and  for  other  purposes. 
Approved  October  22,  1914  (38  Stat.,  745).  In  effect  30  days  after 
approval  except  where  othenvise  expressly  provided. 

An  act  to  provide  for  the  registration  of,  with  collectors  of  internal 
revenue,  and  to  impose  a  special  tax  upon  all  persons  who  produce, 
import,  manufacture,  compomid,  deal  in,  dispense,  seU,  distribute,  or 
give  away  opium  or  coco  leaves,  their  salts,  derivatives,  or  prepara- 
tions, and  for  other  purposes.  Approved  December  17,  1914  (38 
Stat.,  785).  (Regulations  No.  35,  T.  D.  2126;  Supp.  No.  1,  T.  D. 
2215;  Supp.  No.  2,  T.  D.  2218.) 

STAMPS. 

During  the  fiscal  year  5,430,089,081  internal-revenue  stamps  of  aU 
classes  and  denominations  were  shipped  to  collectors  of  mternal 
revenue.  Of  this  number  5,423,835,781  represented  a  face  value  of 
$403,518,498.85.     There  was  an  increase  of  1,332,240,966  in  the  num- 
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ber  of  all  stamps,  and  an  increase  of  868,950,347.73  in  the  face  value 
of  stamps  delivered  to  collectors  during  the  year.  Stamps  having  no 
money  value  were  delivered  to  the  number  of  6,770,400.  These 
include  stamps  for  rectified  spirits,  wholesale  liquor  dealers'  packages, 
distillery  warehouse  stamps,  etc. 

INTERNAL-REVENUE   STAMP  PAPER. 

During  the  year  the  bureau  ordered  2,572,391.1  pounds  of  internal- 
revenue  stamp  paper,  at  a  cost  of  $118,345.67. 

The  lettmg  of  tlie  contract  for  furnishing  internal-revenue  stamp 
paper  passed  from  the  commissioner  to  the  Director  of  the  Bureau  of 
Engraving  and  Printing  with  the  close  of  the  year. 

PRODUCTION    OF   STAMPS. 

All  of  the  stamps  issued  by  the  bureau  are  engraved  and  printed  by 
the  Bureau  of  Engravmg  and  Printing,  with  the  exception  of  tobacco 
stamps  imprinted  on  tin-foil  wrappers,  which  are  printed  under  con- 
tracts without  cost  to  the  Government,  the  contractors  receiving  their 
remuneration  from  the  purchasers  of  the  stamps  and  reimbursmg  the 
Government  for  the  salaries  of  agents  and  counters  necessary  to 
properly  supervise  the  work. 

BESTAMPING. 

One  hundred  and  twenty-five  applications  for  restamping  tax-paid 
articles,  under  section  3315,  Revised  Statutes,  were  considered  and 
disposed  of  during  the  year. 

STAMPS   RETURNED. 

Stamps  and  coupons  of  various  kinds  and  denominations,  fractional 
books  from  outgomg  officials,  and  stamps  (principally  for  special 
taxes)  for  which  there  was  no  use,  to  the  value  of  $36,843,971.94, 
were  returned  by  collectors  and  credited  in  their  accounts. 

STAMP   VAULT   REMOVAL. 

On  December  13,  1914,  the  contents  of  the  two  stamp  vaults  in  the 
Treasury  Building  were  removed  to  the  unfinished  vaults  in  the 
Auditors'  Building,  where  the  vault  section  of  the  Stamp  Division 
since  then  has  been  located. 

CERTIFICATES   FOR   LOST   STAMPS. 

During  the  year  2,357  losses  were  reported  of  special-tax  stamps 
(licenses)  and  certificates  were  issued  in  lieu  thereof. 

SHEET   STAMPS   FOR   OLEOMARGARINE. 

Sheet  stamps  (without  coupons)  in  denominations  of  10,  30,  and  60 
pounds  for  uncolored  oleomargarine  will  be  supplied  to  collectors 
durmg  the  fall,  to  be  issued  to  manufacturers  wnen  coupon  stamps 
are  not  needed.  The  stamps  are  to  be  20  to  the  same  size  sheet  now 
used  for  5  stamps  with  their  coupons  and  stubs,  and  an  economy 
exceeding  $14,000  yearly  effected. 
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MIXED-FLOUR   STAMPS. 


Designs  for  stamps  for  mixed  flour,  without  coupons,  in  the  denomi- 
nations of  one-eighth  barrel  and  one-fourth  barrel  have  been  submitted 
to  the  Bureau  of  Engraving  and  Printing  and  the  stamps  will  be  issued 
early  in  the  whiter. 

REVENUE    AGENTS. 

The  revenue  agents  and  the  field  officers  who  have  been  assigned 
to  duty  under  their  direction  during  the  fiscal  year  ended  June  30, 
1915,  have,  with  a  few  exceptions,  maintained  the  high  standard 
that  has  prevailed  in  the  past,  and  those  agents  who  have  remained 
steadfast  and  unswerving  in  the  trust  reposed  in  them  are  deserving 
of  high  commendation.  In  two  cases  revenue  agents,  with  other 
subordinate  officers,  connived  with  illicit  distillers,  with  the  result 
that  thousands  of  gallons  of  illicit  whisky  were  put  upon  the  market 
without  payment  of  tax.  These  officers  have  been  summarily 
separated  from  the  service  and  their  vigorous  prosecution  was 
recommended. 

Gigantic  frauds  upon  the  revenue,  especially  with  respect  to  oleo- 
margarine and  distilled  spirits,  have  been  unearthed  during  the  past 
fiscal  year,  more  than  have  obtained  in  any  one  year  during  the 
history  of  the  Internal  Revenue  Bureau.  'These  frauds  are  not  of 
recent  origin,  but  extend  back  over  a  number  of  yeai"s.  Taxes  with 
respect  to  oleomargarine,  approximately  $17,600,000,  have  been 
uncovered  and  reported  to  this  office  by  revenue  agents  and  sub- 
ordinate officers  working  under  their  direction. 

Taxes  amounting  to  $176,481.70  have  been  assessed  on  reports 
made  to  this  office  oy  revenue  a^^ents  on  account  of  illegal  manipula- 
tion of  distilled  spirits  in  distillery  warehouses,  known  as  "equal- 
izing." Of  the  amount  so  assessed  there  has  been  collected,  in  the 
way  of  taxes  and  compromises,  the  sum  of  $83,944.64. 

The  business  of  the  "moonshiner"  in  whisky  in  the  Southern 
States,  from  the  number  of  illicit  distilleries  reported  seized  during 
the  fiscal  year  ended  June  30,  1915,  appears  to  be  increasing.  There 
were  reported  3,832  illicit  distilleries  destroyed  during  the  fiscal 
year  1915,  as  against  2,677  destroyed  during  the  fiscal  year  ended 
June  30,  1914.  As  a  result  of  information  received  by  the  revenue 
agents  through  informers,  as  well  as  by  the  officers  themselves 
endeavoring  to  capture  these  illicit  distillers,  or  destroy  their  distil- 
leries and  distilhng  apparatus,  the  following  persons  were  killed: 

O.  B.  Byrd,  an  informer  to  the  still  of  Marion  and  John  Pennington, 
Campbell  County,  Tenn.,  was  killed  April  13,  1915. 

J.  S.  West,  acting  as  posseman,  was  killed  on  February  10,  1915, 
while  raiding  the  still  of  Bud  Tucker,  Putnam  County,  Term. 

C.  P.  Phlegar,  deputy  United  States  marshal,  killed  May  14,  1915, 
while  on  a  raid,  acting  as  posseman,  in  Patrick  County,  Va. 

There  does  not  appear  to  be  any  abatement  respecting  the  illegal 
sale  of  liquors  by  "bootleggers."  Many  reports  are  received  in  this 
bureau  from  the  law-abiding  element  throughout  the  country,  recit- 
ing conditions  as  to  illegal  sales  of  liquors  in  the  various  localities 
by  bootleggers,  and  asking  this  bureau  to  assist  them  in  stamping 
out  the  conditions  complained  of.  These  conditions  are  largely 
brought  about  by  failure  of  local  officers  to  enforce  the  provisions  of 
the  State  laws  governing  the  manufacture  and  sale  of  Hquor. 
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During  the  fiscal  year  ended  June  30,  1915,  there  was  received, 
from  income  tax  agents  and  inspectors,  reports  recommending  assess- 
ment of  corporation  and  individual  income  tax  approximating 
$6,600,000. 

RECOMMENDATIONS . 

The  following  recommendations  are  submitted,  viz: 

1.  Denatured  alcohol. — In  view  of  the  large  decrease  in  receipts 
from  domestic  distilled  spirits,  and  the  probable  further  decrease  in 
such  receipts  during  the  present  fiscal  year,  it  is  recommended  that 
a  reasonable  tax  be  levied  on  denatured  alcohol,  which,  under  exist- 
ing law,  is  now  wholly  exempt  from  tax. 

2.  Fortified  wines. — By  the  act  of  October  22,  1914,  a  tax  of  55 
cents  per  proof  gallon  is  now  imposed  on  brandy  and  %vine  spirits 
used  in  fortifying  domestic  wine.  This  tax,  however,  will,  under 
the  provisions  of  the  act,  expire  by  hmitation  January  1,  1916.  It  is, 
therefore,  recommended  that  a  like  tax  be  imposed  on  all  brandy  or 
spirits  used  in  fortifying  such  wine  on  and  after  that  date. 

3.  Tobacco. — Every  dealer  in  leaf  tobacco  should  be  required  to 
give  bond,  make  a  true  inventory  of  stock  annually,  and  to  render 
report  of  transactions  either  quarterly,  monthly,  or  for  such  periods 
as  the  commissioner  may  prescribe.  The  commissioner  should  ba 
empowered  to  make  assessments  against  leaf  dealers  for  tax  on 
tobacco  not  properly  accounted  for.  Regis tiy  of  manufactm'ers  of 
cigars  and  tobacco,  dealers  in  leaf  tobacco,  and  peddlers  of  tobacco 
should  be  required  on  commencement  of  business  and  not  on  July  1 
each  year  when  special  taxes  are  not  in  force.  It  is  recommended 
that  section  3360,  Revised  Statutes,  be  amended  in  accordance  with 
these  several  requirements. 

4.  Oleomargarine. — It  is  again  recommended  that  the  present  law 
be  amended  by  substituting  a  flat  rate  of  tax  per  pound  upon  the 
product,  and  single  rates  of  special  taxes  upon  wholesale  and  retail 
dealers,  a;nd  provision  made  for  pacldng  product  only  in  original 
packages  with  strip  stamps,  marks,  and  brands  thereon. 

5.  Adulterated  butter. — Recommqp.ded  that  this  law  be  amended 
to  establish  a  butter-fat  standard  mth  other  adequate  provisions 
made  for  classification  of  different  kinds  of  butter  covered  by  the 
statutes. 

6.  Narcotic  law. — It  is  recommended  that  this  law  be  amended  to 
remedy  certain  defects  and  to  strengthen  the  administration  thereof 
in  the  particulars  heretofore  pointed  out. 

7.  Personal  income  tax. — Proposed  amendments  to  the  income-tax 
law: 

(a)  To  require  returns  of  annual  gross  incomes  of  $3,000  or  more 
instead  of  annual  net  incomes  of  Uke  amounts. 

(&)  To  require  returns  of  partnerships  on  the  basis  now  required 
of  corporations  instead  of  a  personal  or  individual  basis. 

(c)  To  bestow  additional  authority  upon  the  commissioner  for 
the  purpose  of  making  examinations  and  inquiries,  compelling  the 
attendance  and  testimony  of  any  person  in  coimection  with  the 
amendment  or  correction  of  returns  or  with  the  exaction  of  returns 
where  none  were  rendered. 

{d)  To  provide  authority  to  enable  United  States  consular  officers 
to  make,  under  the  direction  of  the  commissioner,  examinations  and 
inquiries,  and  compel  attendance  and  testimony  witlun  the  power  of 
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the  United  States,  similar  to  the  provisions  apphcable  to  examinations 
and  investigations  provided  to  be  made  by  internal-revenue  agents. 

(e)  To  provide  that  persons  residing  abroad  whose  incomes  are 
subject  to  the  tax  shall  receive  the  benefits  of  an  extension  of  time 
in  which  to  file  returns,  and  in  which  to  pay  the  tax  after  receiving 
notice  of  assessments,  when  an  extension  is  warranted  by  circum- 
stances beyond  their  control. 

(f)  To  provide  that  the  sources  of  income  enumerated  in  the  first 
subparagraph  of  paragraph  B  of  the  income-tax  law,  when  arising 
within,  the  United  States,  shall  be  made  applicable  to  the  gross  in- 
comes, subject  to  the  tax,  of  nonresident  ahens  ("persons  residing 
elsewhere"). 

(7)  To  provide  that  taxes  imposed  by  the  Government  of  any 
foreign  country  shall  be  allowable  deductions  in  the  computation  of 
net  incomes. 

(h)  To  provide  that  returns  of  gross  incomes  of  $3,000  or  more 
shall  be  rendered  for  the  purposes  of  computing  net  and  taxable 
incomes,  whether  or  not  the  normal  tax  liaoility  has  been  satisfied 
by  withholding  at  the  source. 

(i)  To  provide  that  the  provision  of  paragraph  E  of  the  law  now 
requiring  claims  for  any  deduction  providetl  in  paraOTaph  B  of  the 
law  shaU  be  satisfied  by  executing  and  filing  with  the  withholding 
agent  at  the  time  of  payment,  under  the  penalties  prescribed  for  false 
or  fraudulent  representation,  a  certificate  of  allowable  deductions, 
to  be  formulated  by  the  commissioner  and  made  subject  to  the  rou- 
tine established  by  the  regulations  of  the  Treasury  Department. 

(j)  To  provide  that  amiual  returns  of  gross  income  to  be  rendered 
by  an  individual  under  the  present  provisions  of  law  shall  be  filed 
with  the  collector  of  internal  revenue  for  the  district  in  which  the 
individual  has  a  legal  residence. 


Respectfully, 

W.    H.    OSBORN, 

Commissioner  of  Internal  Revenue. 
Hon.  Wm.  G.  McAdoo, 

Secretary  of  the  Treasury. 

Note. — For  details  of  tlie  Report  of  the  Commissioner  of  Internal  Revenue,  see 
his  annual  report. 
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